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The Financial Situation 





WEEK ago in this column we pointed out 
that Federal Reserve policy of large-scale 
purchases of United States Government securities, 
with the view to releasing Federal Reserve credit 
to a corresponding degree, had apparently reached 
the climax of absurdity in the sale of $75,000,000 of 
91-day Treasury bills on a bank discount basis of 
only 0.483% per annum. The reason for coupling the 
two things was that these Treasury bills as issued 
from week to week have been rapidly finding their 
way into the vaults of the Federal Reserve banks, 
with the result that in the end the Federal Reserve 
banks have been found making investments at the 
abnormally low figure of 0.43 of 1% per annum—in 
fact, even lower than this, since the Federal Reserve 
banks must be supposed to be making their pur- 
chases from the dealers in bills, who naturally would 
expect to make some profit from their re-sale of the 
bills, and this profit hence would have to be deducted 
from the low figure mentioned. 

It happens, however, that we were too confident 
in assuming that the height of absurdity had been 
reached in last week’s sale of Treasury bills at 0.43 
of 1% per annum on a bank discount basis. On 
Monday of the present week the Treasury disposed 
of another block of these 91-day Treasury bills, the 
offering this time consisting of $60,000,000 of such 
bills, and the United States Treasury did even better 
for itself on that occasion, realizing a price which 
left a return to the purchaser of the bills of only 
0.29 of 1% per year on a bank discount basis. Pre- 
sumably these Treasury bills in great part were re- 
purchased by the Reserve banks, as the latter show 
expansion during the week in their holdings of “cer- 
tificates and bills” (the two classes of Treasury obli- 
gations being lumped together in the weekly returns 
of the Federal Reserve banks) in the sum of $41,- 
717,000, and it is quite possible that the whole of the 
new issue of bills, of which the Treasury disposed of 
$60,050,000, were taken over by the Reserve banks, 
since a considerable amount of the old holdings of 
certificates and bills must have reached maturity 
during the week and been paid off. Allowing for the 
profit of the dealers in reselling to the Reserve banks, 
it can easily be imagined at what a rediculously low 
yield the Reserve banks took over the bills. Yester- 
day there was another sale of 91-day bills, this time 
of $100,022,000, and these were disposed of on a 
discount basis of 0.32 of 1%. 

What is happening is perfectly plain. The Reserve 
banks are engaged in putting out huge masses of 
Reserve credit, and with that end in view are indulg- 
ing in large-scale purchases of United States Govern- 


ment securities. The present week the further 
acquisition of United States securities has been 
much smaller than in the weeks preceding, and 
reached $58,793,000. This, added to the previous 
acquisitions, which have averaged in recent weeks 
$100,000,000, makes the total purchases in the 
period from April 6 to May 25 $640,182,000, the total 
of the holdings of United States securities in this 
period of seven weeks having risen from $835,014,000 
April 6 to $1,525,196,000 May 25. The holdings of 
United States bonds in this period of seven weeks 
increased from $318,690,000 to $374,784,000, the 
holdings of Treasury notes from $84,395,000 to $166,- 
372,000, and the holdings of “certificates and bills” 
from $481,929,000 to $984,040,000. The addition, in 
this last instance, it will be observed, has been well 
in excess of half a billion dollars—in exact figures, 
$502,111,000. This indicates how striking has been 
the part played by the Reserve banks in augmenting 
the demand for bills, until a point has been reached 
where the Federal Reserve authorities are netting a 
return of only 0.29 of 1% per annum on a bank dis- 
count basis, less whatever profit the dealers in bills 
make on their re-sales to the Treasury. The whole 
operation is plainly farcical, and except for its 
manifest absurdity one might imagine the time (if 
large-scale purchases are to be continued) when the 
Reserve banks will be paying a-bonus or premium for 
the privilege of taking over new volumes of bills 
as they are issued from week to week. 

The purpose of these large purchases of Govern- 
ment securities is to put additional Reserve credit 
at the command of the member banks with a view to 
easing the general credit situation, and thereby aid- 
ing business recovery. But there is no dearth of 
banking credit, and therefore these extra supplies 
of Reserve credit (the stagnation in business being 
due to other causes) congest in the financial centers, 
where, in the absence of other means for employing 
banking credit, bankers and dealers compete with 
one another for the new supplies of bills coming 
on the market. As a measure of relief no good is 
apparently resulting, and in the meantime foreign 
banks and bankers are withdrawing balances here 
and closing out their investments out of a fear that 
the condition of our Reserve institutions may eventu- 
ally become seriously impaired. Gold exports are 
the inevitable result. 

These exports of the metal are now proceeding 


‘on an unexampled scale. For the week ending Wed- 


nesday, May 25, the further engagements of gold for 
export from New York have aggregated no less than 
$73,348,000, of which only $2,419,000 represented gold 
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previously earmarked for foreign aceount,' the gold» 


going to virtually every leading European country— 
$23,561,000 to France, $23,225,000 to Holland, $12,- 
069,000. to Switzerland, $7,585,000 to Belgium, 
$5,108,000 to England, and $1,800,000 even to Ger- 
many. This week’s huge shipments of the metal 
come on top of exports of $43,059,000 the preceding 
week, $41,099,000 the week before, $15,872,000 the 
week ending May 4; $18,817,000 the week ending 
April 27; $9,203,000 the week ending April 20, and 
$20,156,000 in the week ending April 13. Nor does 
the movement appear to have entirely exhausted 
itself even yet. On Thursday $1,087,800 further was 
withdrawn for export, $1,050,500 being destined for 
Holland and $37,300 for Peru, besides which 
$4,999,800 was further earmarked for foreign ac- 
count, making $6,087,600 together. It is hard to 
believe, but yesterday an additional $31,523,800 was 
withdrawn for export ($20,193,200 going to France, 
$5,550,000 to Holland, $4,175,200 to Belgium, 
$1,002,600 to Switzerland, and $402,800 to Eng- 
land), in addition to which $5,929,100 more was ear- 
marked for foreign account, making the loss for this 
single day $37,252,900. 

As the purchases of United States Government 
securities are so disturbing in their effects, as re- 
flected in these gold exports, and are obviously not 
needed as measures of banking relief, and no good 
is discernible from them in any way, it would seem 
that the time has arrived for discontinuing them. 
Thie view is well expressed in the daily article 
written by H. Parker Willis, former Secretary of 
the Federal Reserve Board, which appeared in the 
“World-Telegram” for Thursday, and in which Mr. 
Willis is moved to say: “It is time for a fresh start 
in our efferts to check the depression and improve 
business. We lave given inflation a fair trial, and 
it has failed. Indeed, it has done much worse than 
fail. It has created a situation that is daily becom- 
ing more hazardous. Much further continuance of 
the export of gold and of concomitant expansion of 
the liabilities of the Reserve System could easily 
bring very serious trouble. Meantime confidence 
has not been restored, but, on the contrary, has 
been further impaired. The trouble throughout has 
been that we have been clinging to the “new era” 
philosophy that all ills of the business world could 
be cured, or at least much mollified, by tinkering 
in some way with money and credit.” 

Yet strange doctrines are being proclaimed and 
many economic idols heretofore supposed to be free 
from hallucinations of any kind are yielding to the 
thoughtless clamor for inflation. Carter Glass, 
always looked up to as our High Priest of Sound 
Finance, now finds his feet slipping from under him. 
According to a Washington dispatch appearing in 
the New York “Times” on May 25, “temporary cur- 
rency inflation based on United States Government 
bonds” has been “tentatively” suggested by Senator 
Glass as a substitute for the Goldsborough bill to 
stabilize the dollar on a 1926 purchasing level. Vig- 
orously opposing the Goldsborough program as 
“futile and ineffective,” Mr. Glass, we are told, urged 
the Senate Banking and Currency Committee to 
consider some “feasible” substitute, and therefore 
suggested “the bond platform to which, he explained, 
he was by no means absolutely committed.” Briefly, 
this corespondent says, Mr. Glass has in mind a 
scheme of “diffusive” inflation whereby some series 
of outstanding Government bonds could be desig- 
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‘nated-for the same circulation privilege now. enjoyed 
by the 2% consols of 1930, or “Panama 2s,” as they 
are known. It is added: “Under this plan a Na- 
tional bank possessing $100,000 worth of bonds 
might, ‘for a restricted period of time’ be able to 
obtain $95,000 in bank notes, as may be done with 
the Panama 2s.” Mr. Glass further said: 


“Tf inflation of credit and currency is the real cure 
for the existing situation and we must have infla- 
tion,” he told the Committee, “we should proceed 
about it in a direct and unmistakable way and not 
in the indirect and utterly futile, if not dangerous, 
way now being employed by the Federal Reserve 
authorities,” he went on. | 

“In short, I suggest that it would be infinitely 
better to authorize a plan of ‘diffusive’ inflation by 
designating some series of outstanding United States 
bonds for the same circulation privileges which 
Panama 2s now have. This would enable National 
banks throughout the country, for such restricted 
period of time as might be determined, to increase 
the volume of bank notes in order to meet the require- 
ments of legitimate business. 

“According to my notion, this would be vastly 
preferable to the threatening scheme now being em- 
ployed by the Federal Reserve System of concen- 
trating relief in the great money centers with the 
vain hope and expectation that it will trickle down 
into the smaller communities throughout the coun- 
try. The plan suggested, purely to tide over the 
existing emergency, would enable every National 
bank to utilize its holdings of United States bonds 
for such controlled inflationary purposes as current 
business would justify and it would put all National 
banks in all sections of the country upon equal terms 
in the matter of expansion. 

“I do not pretend to say that this would be an 
absolute cure for the existing situation, but I do 
insist that it is more equitable than anything which 
has been proposed or that is being attempted. 

“My own orthodox view is that when an individual, 
community or nation embarks upon the era of wicked 
extravagance it must eventually pay the penalty. 
This cannot be avoided by fictitious devices, legis- 
lative or otherwise.” 


While Mr. Glass thus puts his suggestion forward 
with more or less misgiving, as indicated by the fore- 
going excerpts from his remarks, the proposition is 
nothing more or less than a return to a bond secured 
currency from which it had been supposed the coun- 
try had forever taken its departure with the creation 
of the Federal Reserve System, and to have such an 
advocate of sound finance as Mr. Glass even “tenta- 
tively” espouse a proposition of that kind is calcu- 
lated to make the ordinary man, who has not yet 
come under the sway of the noxious doctrines that 
find such wide acceptance, pause with doubt and 
fear. If the former militant upholder of the cause 
of sound finance is willing to lend a ready ear to 
the wild schemes of inflation which apparently are 
carrying everything before them, upon whom are we 
to depend hereafter? 

Qe 

OVERNOR FRANKLIN D. ROOSEVELT, in 

an address delivered last Sunday night at the 
commencement exercises of Oglethorpe University, 
at Atlanta, Ga., indulged in utterances which ¢an- 
not be regarded as otherwise than preaching the doc- 
trine of discontent, and we need hardly say that in 
times like the present, when the business activities 
not only of the United States, but of the whole world, 
are paralyzed as perhaps never before, and when, as 
a result, idleness and unemployment exist on an 
unparalleled scale, engaging in talk of that kind is 











a perilous undertaking. Mr. Roosevelt is an active 
candidate for the Presidential nomination at the 
hands of the Democratic party, and his utterances, 
therefore, command more attention than would 
otherwise be the case. In the past he has always 
displayed great level-headedness and shown a 
thorough understanding of underlying economic 
principles, ever stressing their importance, besides 
which he has exercised his duties and functions as 
Governor of this State with credit and distinction. 
Latterly, however, he has developed a disposition to 
wander in strange by-paths. And this has happened 
more than once of late. One illustration of the kind 
was when, in a radio address on April 7, he spoke 
of Federal neglect of the “little fellow,” declared 
that depression relief must go to “pyramid bottom,” 
and charged, according to the New York “Times,” 
that the “little fellow” was entirely beyond the range 
of vision of the Hoover Administration in its effort 
to rebuild the nation economically and lift the coun- 
try out of the present period of depression—a state- 
ment which former Governor Alfred E. Smith was 
quick to turn to his own advantage by saying: “I 
will take off my coat and vest and fight to the end 
against any candidate who persists in any dema- 
gogic appeal to the masses of the working people 
of the country to destroy themselves by setting class 
against class and rich against poor. In his address 
of last Sunday Mr. Roosevelt laid himself open to 
the same strictures.” _ f 

Like all thoughtful and observing students, Mr. 
Roosevelt is appalled by the magnitude of the dis- 
tress which he finds on every side, and as to the 
underlying causes of which he appears to have a 
perfect understanding. It is this that makes his 
meanderings all the more strange. His analysis of 
the situation makes it entirely plain that there has 
been a departure from sound principles, and the 
remedy, accordingly, would appear to be a return to 
these principles—principles which have governed 
society and economics through all the ages. But 
Mr. Roosevelt does not see the force of his own words 
or appear in any way impressed with the country’s 
experience of recent years, and which have eventu- 
ated in such a sad affliction. It would be impossible 
to depict with greater force and perspicacity the 
causes which have brought on the country’s present 
trouble than Mr. Roosevelt does in the following 
paragraphs from his address of last Sunday: 


“The year 1928 does not seem far in the past, but 
since that time, as all of us are aware, the world 
about us has experienced significant changes. Four 
years ago, if you heard and believed the tidings of 
the time, you could expect to take your place in a 
society well supplied with material things and could 
look forward to the not too distant time when you 
would be living in your homes, each (if you believed 
the politicians) with a two-car garage; and, with- 
out great effort, would be providing yourselves and 
your families with all the necessities and amenities 
of life, and, perhaps in addition, assure by your sav- 
ings their security and your own in the future. 

“Indeed, if you were observant you would have 
seen that many of your elders had discovered a still 
easier road to material success—had found that once 
they had accumulated a few dollars they needed only 
to put them in the proper place and then sit back 
and read in comfort the hieroglyphics called stock 
market quotations which proclaimed that their 
wealth was mounting miraculously without any 
work or effort on their part. 

“How sadly different is the picture which we see 
around us to-day. If only the mirage had vanished, 
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we should not complain, for we should’ all bé better 
off. But with it has vanished, not only the easy 
gains of speculation, but much of the savings of 
thrifty and prudent men and women, put by for their 
old age and for the education of their children. With 
these savings has gone, among millions of our fellow 
citizens, that sense of security to which they have 
rightly felt they are entitled in a land abundantly 
endowed with natural resources and with the pro- 
ductive facilities to convert them into the necessi- 
ties of life for all our population. More calamitous 
still, there has vanished with the expectation: of 
future security the certainty of to-day’s bread and 
clothing and shelter.” 

Now, what deduction can be made from the fore- 
going except that the country engaged in a specula- 
tive debauch without parallel in the history of man- 
kind when men were completely swept off their feet 
and lost all sense of proportions and threw caution 
to the winds, thinking that the speculative bubble 
and bauble would carry them to a haven where no 
one any longer need trouble himself about the future 
and where labor and hard work might be relegated 
to limbo. In a word, the country was chasing phan- 
toms whose unreality has now become sadly apparent 
and the whole population is now suffering the un- 
fortunate consequences. But Governor Roosevelt 
will not see it in that way. In that form the story 
would be altogether too prosaic, and Mr. Roosevelt 
would simply have added to his reputation as a close 
student of events, which he undoubtedly is. Mr. 
Roosevelt’s conclusions, hence, carried him to: fur- 
ther extremes and we find him saying: 

“Do what we may have to do to inject life into 
our ailing economic order, we cannot make it endure 
for long unless we can bring about a wiser, more 
equitable distribution of the national income. It is 
well within the inventive capacity of man, who has 
built up this great social and economic machine, 
capable of satisfying the wants of all, to insure that 
all who are willing and able to work receive from it 
at least the necessities of life. In such a system, the 
reward for a day’s work will have to be greater, on 
the average, than it has been, and the reward to 
capital, especially capital which is speculative, will 
have to be less.” 

The Governor argues, it will be seen, in favor of 
“a wiser, more equitable distribution of the national 
income,” and asserts that “the reward for.a day’s 
work will have to be greater on the average than it 
has been and the reward to capital, especially capi- 
tal that is speculative, will have to be less.” This 
implies that the country is suffering so acutely 
to-day because of the inequitable distribution of 
the national income and because the reward for a 
day’s work has not been as great as it should be, when 
the Governor has already so clearly demonstrated 
that the national collapse has followed inevitably 
as a result of the speculative debauch in which the 
whole country, and, in fact, the whole world en- 
gaged. In the unreal prosperity which terminated 
so abruptly and so disastrously in the autumn of 1929 
the laboring classes shared as fully as other classes 
and certainly labor had greater “reward for a day’s 
work” than ever before. Most assuredly, union labor 
shared in it to an extraordinary degree, and the labor 
leaders even to-day are resisting most strenuously 
attempts to bring labor pay back to normal con- 
ditions, a step which would be more effective in 
bringing about a revival of trade than all the pana- 
ceas and quack remedies that are being furthered 
and discussed in Washington. Take the building 


trade in this city for illustration, and which every 
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one seems so desirous of starting on a new plain of 
activity. In the speculative heydey the bricklayer 
got $15 a day, making $75 a week working only five 
days. Not only that, but he often received a premium 
of $3 a day above the union scale of $15 a day, thus 
making $18 a day, or $90 for a five-day week. And 
all the others in the buildings trades fared equally 
well. Quite obviously, it cannot truthfully be said 
that these laborers did not receive ample reward 
for their work. The present month building con- 
tractors have insisted on a reduction from the un- 
precedentedly high scale, but even after this reduc- 
tion the bricklayer will still be getting $12 a day, or 
$60 for a week of five days, which certainly cannot 
be considered bad pay. 

Or we may cite conditions in the printing trades 
in this city as a further illustration. There the wage 
scale has further increased year by year even through 
all the years of depression since 1929, the workers 
having refused to waive a further increase on Jan. 1 
1932, notwithstanding the intensity of the business 
depression prevailing. Tospeak of a “more equitable 
distribution of the national income,” to say that in 
“such a system the reward for a day’s work will have 
to be greater on the average than it has been,” par- 
takes of the farcical when it is recalled that book 
and job trades in this city find themselves wholly 
without any income at all because of these high 
wages, and also find their trade drifting to numer- 
ous places outside of this city because of the lower 
rates of pay prevailing there. 

Mr. Roosevelt is also unfortunate and most uncon- 
vincing in his characterization of what he terms the 
Wall Street group. At one point Mr. Roosevelt in- 
dulges in the remark that “many of those whose pri- 
mary solicitude is confined to the welfare of what 
they call capital have failed to read the lessons of 
the last few years and have been moved less by calm 
analysis of the needs of the nation as a whole than 
by a blind determination to preserve their own 
special stakes in the economic order.” At another 
point he delivers himself of the following: “We 
cannot allow our economic life to be controlled by 
that small group of men whose chief outlook upon 
the social welfare is tinctured by the fact that they 
can make huge profits from the lending of money 
and the marketing of securities—an outlook which 
deserves the adjectives ‘selfish’ and ‘opportunist.’ ” 

The Wall Street group, which Mr. Roosevelt here 
has in mind, needs identification, but assuming that 
Mr. Roosevelt refers to the financial interests cen- 
tered in this city, nothing stands out more clearly 
than that in the general collapse, in which the whole 
country has become involved, the financial interests 
have enjoyed no exemption. They were carried away 
in the unnatural speculative mania, the same as 
everyone else, but the reverses which have come to 
them are worse than those suffered by any other class 
of the community. That is the reason why Wall 
Street is now the gloomiest spot on the face of the 
universe. Wall Street is paying the penalty for its 
recklessness, no less than the rest of the population, 
all of which entertained the common delusion that 
riches could be obtained’ without work and by means 
of a speculative craze. It will ever remain one of the 
distinctive features of the times that when the end 
of the debacle came no class escaped in the resulting 
disaster. 

As to the road for recovery, Mr. Roosevelt makes 
one point which deserves noting, even though he 
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does not himself cite it as a way to recovery. The 
Governor said that after “the experience of the last 
three years” the average person would rather receive 
“a smaller return upon his savings in return for 
greater security for the principal than experience 
for a moment the thrill of the prospect of being a 
millionaire, only to find the next moment that his 
fortune, actual or expected, has withered in his 
hand because the economic machine has again broken 
down.” 

In the last analysis this simply means that “the 
average person” has learned well the lesson of experi- 
ence, and that he is not likely soon to forget it. In 
other words, there is coming to be a realization that 
what is needed above everything else by the country 
in its economic life is that we must get back to first 
principles. There is no easy road to success, and 
something cannot be created out of nothing. Thrift 
and economy must be the watchwords, and artificial 
aids and panaceas, such as find such wide favor 
in the legislative world, must be eschewed. The 
country must adapt itself to a new state of things 
now that the speculative bubble has burst. That 
alone is the sure road to recovery. We say this 
notwithstanding that Mr. Roosevelt at one point 
speaks of experimentation as the means out of our 
dilemma. That point he enlarges in the following 
remarks. “The country needs, and unless I mistake 
its temper, the country demands, bold, persistent 
experimentation,” he said. “It is common sense to 
take a method and try it; if it fails, admit it frankly 
and try another. But above all, try something. The 
millions who are in want will not stand by silently 
forever while the things to satisfy their needs are 
within easy reach.” 

The truth is we have had altogether too much 
experimentation, as witness our attempt to main- 
tain farm prices for wheat and cotton and the equally 
futile efforts that are being made to force Federal 
Reserve credit upon banks that have no need of it 
and for which they cannot find employment except 
in wholly abnormal ways. ‘Experimentation,” as 
it is being witnessed to-day in legislative halls and 
by the politicians is only another name for bungling 
and for setting at defiance fundamental laws. We 
repeat it is time for getting back to first principles. 

’ Seeeery 

N OUR remarks above reference has been made 
to some of the changes in this week’s condition 
statement of the Federal Reserve banks. A more 
detailed examination, however, of the returns as a 
whole is called for. The figures will be studied 
mainly with a view to seeing what the effect has 
been of the continued heavy exports of gold, the 
extent of the new purchases of United States Govern- 
ment securities, and also the extent to which the 
Reserve authorities have been obliged to avail of the 
powers granted by the Glass-Steagall Bill permitting 
the use of United States Government securities as 
collateral for Federal Reserve notes to the extent of 
60% of the face value of such notes, the other 40% 
consisting of the legal cash reserves which the Re- 
serve banks are required to hold. With the Reserve 
institutions still engaged in acquiring new holdings 
of United States securities, even though in dimin- 
ished amounts, and with the gold exports continuing 
unchecked, it is obvious that further resort must be 
had to the new privileges conferred by the Glass- 
Steagall Act. An offsetting advantage, however, 
is to be found in the reduction in the volume of 
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Federal Reserve notes in circulation, the significance 


of which should not be overlooked. If, on the one) 


hand, the volume of Reserve credit outstanding is 
being steadily increased, as is actually the case, on 
the other hand a favorable feature is to be found in 
the circumstance that there is no concurrent expan- 
sion in the amount of Federal Reserve notes in actual 
circulation. 

Indeed, there have been several weeks recently 
where the total of the Reserve notes outstanding has 
shown a decrease. The week ending Wednesday 
night, and now under consideration, is one of these. 
In this week the amount of Reserve notes afloat 
shows $25,393,000 contraction. Nevertheless, it has 
been necessary under the authority of the Glass- 
Steagall Act to substitute United States securities 
in the further sum of $48,100,000 as collateral be- 
hind the Reserve notes in place of an equal amount 
of gold. This makes the total of Government securi- 
ties now held as backing for Federal Reserve note 
issues $196,400,000, the amount of Government 
securities set aside for the purpose having been $97,- 
300,000 in the week ending May 11 and $51,000,000 
in the week ending May 18. As already noted fur- 
ther above, the 12 Reserve banks during the week 
acquired $58,793,000 more of Government securities, 
bringing the total of such holdings up to $1,525,- 
196,000, which compares with $598,368,000 12 months 
ago on May 27 1931. As against the increase this 
week in these holdings of Government securities 
there has been a further reduction in the holdings 
of acceptances, already at an extremely low figure, 
from $40,643,000 May 18 to $38,373,000 May 25, but, 
on the other hand, the discount holdings have risen 
from $464,943,000 to $471,267,000. 

The final result is that the total of the bill and 
security holdings, and which constitute a measure 
of the volume of Reserve credit outstanding, stands 
at $2,040,056,000 May 25 against $1,977,012,000 
May 18, showing an addition for the week in amount 
of $63,044,000. As compared with May 27 1931, 
when the volume of Reserve credit outstanding was 
no more than $876,489,000, there has been an expan- 
sion of $1,163,567,000. The expansion during the 
same 12 months in the Federal Reserve notes in cir- 
culation, which, as already stated, diminished in 
amount of $25,393,000 during the week, has been close 
to a billion dollars, with the amount now for May 25 
at $2,532,714,000, comparing with only $1,551,- 
808,000 on May 27 1931. The gold holdings during 
the week as a result of the further outflow of the 
metal have been reduced by $61,951,000 to 
$2,857,081,000. 

At the New York Reserve Bank the gold reserves 
have actually increased during the week in amount 
of over $103,000,000, while at the same time the 
holdings of United States Government securities 
have been reduced in amount of $67,488,000 in face 
of the large addition by the 12 Reserve banks as a 
whole. But these changes in the holdings of the 
different Reserve institutions are devoid of signifi- 
cance, since they merely mark reapportionment and 
redistribution of both the gold holdings and the 
holdings of United States securities among the dif- 
ferent Reserve institutions, and hence call for no 
special mention. As a result of the diminution in 
gold reserves by reason of the large outflow of the 
metal, the ratio of total reserves to deposit and Fed- 
eral Reserve note liabilities combined has been fur- 
ther reduced during the week by 1.3%, but still stands 
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at 638.1%, which, while comparing with 85.3% on 
May ‘27.1931, nevertheless stands far in excess of 
legal requirements regarding reserves, only 40% re- 
serves being required against the outstanding note 
circulation and 35% against the deposit liabilities. 

We have already remarked that the acceptance 
holdings of the 12 Reserve institutions have been 
further reduced during the week from $40,643,000 to 
$38,373,000, and, as a matter of fact, if allowance be 
made for the circumstance that this includes foreign 
bills as well as domestic bills, the foreign bills tied 
up abroad at latest dates having been $30,736,000, 
the domestic bill holdings are found to be down 
close to the vanishing point. There has also 
been during the week a further diminution in the 
holdings of acceptances held by the Reserve banks 
for account of foreign central banks, the total of 
these the present week being reported at $216,402,000 
against $239,948,000 last week. The deposits of for- 
eign banks with the Federal Reserve banks have also 
been reduced, being reported at $40,706,000 May 25 
as against $45,578,000 May 18. 

PS SO 

HE stock market this week continued in its down- 
ward course, interrupted only by occasional up- 
ward reactions induced by a covering of outstanding 
short contracts. A strong rally of that kind occurred 
on Thursday, when, after a further severe breakdown 
in the morning, during which a big list of new low 
prices for the year was established, a sharp rally 
occurred. On Friday, however, the trend was again 
strongly downward. The upward reaction on Thurs- 
day was occasioned by advices from Washington 
indicating a disposition on the part of the Senate 
to expedite the pending tax bill for balancing the 
Federal budget. This induced a covering movement 
by the short interests and reversed the course of 
the market after its further downward plunge in the 
morning. There have been no new developments to 
affect the course of prices, but general conditions 
have been depressing, and this has served to keep the 
market weak. Gold exports have continued, and on 
an increasing scale, and the foreign exchanges gen- 
erally have been against the United States, thus fav- 
oring the outflow of the metal. This week’s review 
of the iron and steel trade showed a falling off in 
the operating schedules of the steel mills from 25% 
of capacity to 24%, after the moderate increase in 
the weeks immediately preceding, and news regard- 
ing the condition of general trade has continued 
gloomy in the extreme. In addition, the earnings 
statements of the railroads have begun to come in 
for the month of April, and with scarcely any excep- 
tions they showed very little improvement over the 
poor returns of other recent periods. Nearly every 
week now some group of stocks displays special 
weakness, and the present week the tobacco stocks 
have held the palm in that respect. Reynolds To- 
bacco was under liquidation and suffered a sharp 
decline, Liggett & Myers, Lorillard and American 
Tobit joining in the downward movement. The 
Ne" York traction stocks were also under pressure 
and suffered severe declines. Many other public 
utilities were under like pressure, Consolidated Gas 

belonging in that class. 

The bond market also has continued under pres- 
sure and moved lower, though an exception must 
be made in the case of British Government 54s, 
which were strong all through the week, reaching a 
high point of 10614 on Thursday, and yesterday 
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closed at 104% against 103% the clove Friday of 
last week. OniThursday nearly all the commercial 
_ markets were weak, wheat prices dropping about 2c. 
a bushel, rubber breaking on heavy offerings of rub- 
ber from Singapore in the London market, with the 
result of establishing a new low record both there 
and on the New York Rubber Exchange. The price 
on the board declined to 2.70c. a pound, a drop of 13 
points, which compares with the previous low record 
of 2.75c. a pound. In the cotton market some weak- 
ness was occasioned, though with subsequent re- 
covery by the news from Liverpool that Hornby- 
Hemelryk & Co.., cotton and general produce brokers, 
and one of the oldest cotton firms in Liverpool, had 
announced its suspension. On the New York Stock 
Iixxchange 533 stocks established new low records for 
the year during the week, while only three stocks 
atfined new high levels. Call loans on the Stock 
Exchange were again continued unchanged at 214%, 
though less and less borrowing is being done on the 
Exchange, many dealers availing of the lower rates 
prevailing outside the Stock Exchange, where loan- 
ing the present week has been most of the time 
at 114% per annum. 

Dividend reductions and omissions by the differ- 
ent corporations have continued an adverse feature. 
Among the omissions may be mentioned the Atlantic 
Coast Line Co., which omitted the quarterly divi- 
dend on its capital stock; the International Cement 
Co., which omitted the quarterly dividend on the 
common stock; Devoe & Reynolds, which omitted 
the quarterly dividend on the class A and class B 
common stocks; the Warner Co., which omitted the 
quarterly dividend on the $7 cumul. Ist pref. stock ; 
the George A. Fuller Co., which passed the quarterly 
dividend on the $6 cumul. part. prior pref. stock and 
on the $6 cumul. part. pref. stock ; Lane Bryant, Inc., 
which omitted the dividend on common, and the 
Bendix Aviation Corp., which passed the quarterly 
dividend on the common stock. The General Electric 
Co. reduced its quarterly dividend on the no-par com- 
mon stock from 25c. a share to 10c. a share. Previ- 
ously a quarterly dividend of 40c. a share was paid 
on this issue from April 25 1930 to and including 
Jan. 25 1932. The Union Carbide & Carbon Corp. 
reduced the quarterly dividend on common from 50c. 
a share to 30c. a share, after having the previous 
April reduced from 65c. a share to 50c. a share. 
The Standard Oil Co. of Kentucky reduced the quar- 
terly dividend on the capital stock from 40c. a share 
to 10c.ashare. The Todd Shipyards Corp. decreased 
the quarterly dividend on the capital stock from 50c. 
a share to 25c. a share. Prior to Dec. 21 1931 quar- 
terly dividends of $1 a share were paid on this issue. 
The Commercial Credit Co. reduced the quarterly 
dividend on its no-par common stock to 12\%4c. a 
share as against 25c. a share paid on this stock on 
March 31 last. Bell Telephone Co. of Canada re- 
duced the quarterly dividend on its capital stock 
from 2% to 134%. The Hercules Powder Co. reduced 
its quarterly dividend on common from 75c. a share 
to 50c. ashare. The Mathieson Alkali Works (Inc.) 
reduced the quarterly dividend on its common stock 
from 50c. a share to 3714c. a share, and the General 
Railway Signal Co. cut its dividend from 75c. a share 
to 25c. a share. 

The volume of trading has been somewhat heavier 
as liquidation has proceeded, closely approaching 
2,000,000 shares on Thursday. At the half-day ses- 
sion on Saturday last the sales on the New York 
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Stock Exchange were 305,170 shares; on Monday 
they were 557,840 shares; on Tuesday, 983,297 : 
shares; on Wednesday, 1,302,142 shares; on Thurs- 
day, 1,853,160 shares, and on Friday, 900,595 shares. 
On the New York Curb Exchange the sales last 
Saturday were 54,630 shares; on Monday, 135,280 
shares; on Tuesday, 141,900 shares; on Wednesday, 
195,704 shares; on Thursday, 253,490 shares, and 
on Friday, 141,935 shares. 

As compared with Friday of last week, prices are 
again quite generally lower. General Electric closed 
yesterday at 10 against 1314 on Friday of last week; 
North American at 1534 against 195g; Standard 
Gas & Elec. at 914 against 1114; Pacific Gas & Elec. 
at 20 against 2114; Consolidated Gas of N. Y. at 40 
against 4574 ; Columbia Gas & Elec. at 6 against 714; 
Brooklyn Union Gas at 62 against 67; Electric 
Power & Light at 344 against 514; Public Service of 
N. J. at 36144 against 41; International Harvester 
at 16 against 1714; J. I. Case Threshing Machine 
at 19 against 1914; Sears, Roebuck & Co. at 15 
against 1724 ; Montgomery Ward & Co. at 414 against 
6144; Woolworth at 26144 against 2914; Safeway 
Stores at 38 against 4334 ; Western Union Telegraph 
at 18144 against 1934; American Tel. & Tel. at 92 
against 9514; International Tel. & Tel. at 27% against 
334 ; American Can at 3514 against 38; United States 
Industrial Alcohol at 13% against 157% ; Commercial 
Solvents at 2 against 5144; Shattuck & Co. at 
5144 against 61%, and Corn Products at 29% 
against 321%. 

Allied Chemical & Dye closed yesterday at 50144 
against 533% on Friday of last week; E. I. du Pont 
de Nemours at 26% against 2914; National Cash 
Register “A” at 714% against 814; International 
Nickel at 3% against 5; Timken Roller Bearing at 
121% against 14; Mack Trucks at 12144 against 13; 
Yellow Truck & Coach at 1% against 1%; Johns- 
Manville at 1014 against 11%, ; Gillette Safety Razor 
at 13144 against 1414; National Dairy Products at 
1534 against 1934; Associated Dry Goods at 314 
against 33g; Texas Gulf Sulphur at 13% against 
1634; Freeport Texas at 1114 against 1314; Amer- 
ican & Foreign Power at 23% against 274; United 
Gas Improvement at 134% against 1514; National 
Biscuit at 29 against 3314 ; Coca-Cola at 9034 against 
9434; Continental Can at 203% against 2214; East- 
man Kodak at 4014 against 4214; Gold Dust Corp. 
at 9% against 1114; Standard Brands at 934 against 
11; Paramount Publix Corp. at 134 against 1%; 
Kreuger & Toll at 1/16 against 144; Westinghouse 
Elec. & Mfg. at 1914 against 2414; Drug, Inc., at 
283g against 3414; Columbian Carbon at 15% 
against 19; Reynolds Tobacco B at 271% against 
31144; Liggett & Myers class B at 3614 against 44; 
Lorillard at 954 against 1214, and American Tobacco 
at 4734 against 5814. 

The steel shares have moved with the general mar- 
ket. United States Steel closed yesterday at 263, 
against 283% on Friday of last week ; Bethlehem Steel 
at 1034 against 1234 ; Vanadium at 6 against 7, and 
Republic Iron & Steel at 2 against 3. In the auto 
group Auburn Auto closed yesterday at 3134 against 
3234 on Friday of last week ; General Motors at 954 
against 103g; Chrysler at 53% against 614; Nash 
Motors at 9 against 1014; Packard Motors at 2 
against 214; Hudson Motor Car at 314 against 3%, 
and Hupp Motors at 114 against 2. In the rubber 
group Goodyear Tire & Rubber closed yesterday at 
534 against 8 on Friday of last week; B. F. Goodrich 
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at 214 against 314; United States Rubber at 214 
against 234, and the preferred at 4 against 4%. 

The railroad shares have again been a weak fea- 
ture. Pennsylvania KR. closed yesterday at 74% 
against 93¢ on Friday of last week ; Atchison Topeka 
& Santa Fe at 25144 against 29; Atlantic Coast Line 
at 10 against 11; Chicago Rock Island & Pacific at 
214, against 254; New York Central at 914 against 
115g; Baltimore & Ohio at 434 against 5144; New 
Haven at 65% against 834; Union Pacific at 3714 
against 42; Southern Pacific at 73% against 814; 
Missouri Pacific at 15g against 2 bid; Missouri- 
Kansas-Texas at 114 against 2; Southern Railway at 
3 bid against 314 ; Chesapeake & Ohio at 1244 against 
14%; Northern Pacifie at 5% against 8, and Great 
Northern at 55% against 814. 

The oil shares have also moved lower. Standard 
Oil of N. J. closed yesterday at 23% against 25 on 
Friday of last week; Standard Oil of Calif. at 18 
against 1814; Atlantic Refining at 1014 against 
115g; Texas Corp. at 10144 against 11; Phillips Pe- 
troleum at 4 against 41%, and Pure Oil at 3% 
against 3%. 

The copper shares also have declined. Anaconda 
Copper closed yesterday at 4 against 4% on Friday 
of last week; Kennecott Copper at 55% against 65%; 
Calumet & Hecla at 11% against 2; American Smelt- 
ing & Refining at 61% against 814; Phelps Dodge at 
41% against 434, and Cerro de Pasco Copper at 4%% 
against 614. 

—~— 

ULL sessions and irregular downward move- 
ments took place this week on stock exchanges 
in all the leading European financial centers. The 
earlier dealings were especially quiet at London, 
Paris and Berlin, with slight improvement apparent 
in the latter half of the week. Where activity in- 
creased, however, it was chiefly the very highest 
grade securities that benefited. The interest in 
British funds, French rentes and similar securities 
and the disregard of others are considered in Europe 
a reflection of the serious lack of confidence that still 
prevails. There is, indeed, no appreciable progress 
apparent in either the political or business spheres. 
Political unsettlement prevails everywhere on the 
Continent, while the international discussions of 
such highly important matters as disarmament and 
reparations have so far been quite fruitless. Pro- 
gress in trade and industry is equally hard to discern, 
although it can be said that the discouraging reces- 
sions seem at length to have been halted. The diffi- 
culties encountered in some parts of Europe are re- 
flected in a report from Budapest, received at Wash- 
ington early this week, to the effect that the Stock 
Exchange in the Hungarian center has now been 

closed for more than ten months. 

The London Stock Exchange was dull, Monday, 
and prices drifted slowly downward in all depart- 
ments of the market. Profit taking appeared in 
British funds, and these prime securities were 
marked down small fractions. Shares of industrial 
corporations were easy, and moderate losses like- 
wise were registered in the international group. In 
Tuesday’s dealings some buying interest was noted 
in Australian gold mining shares, but the rest of the 
market remained dull and dispirited. British funds 
again reacted and other gilt-edged issues also lost 
ground. Turnover in industrial issues was excep- 
tionally small and mainly at slight recessions. Anglo- 
American trading favorites were not materially 
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changed. Buying of British funds was finally re- 
sumed, Wednesday, and some of ‘the earlier losses 
were regained. Other sections of the London market 
remained dull, largely owing to adverse rumors con- 
cerning the conference on reparations, soon to be 
held at Lausanne. Industrial stocks were sharply 
lower, and international issues also dropped. <A 
more cheerful tone prevailed Thursday, with British 
Government securities leading the advance. Indus- 
trial stocks were quiet but firm, and international 
issues lost some of their sluggishness. The market 
was again dull yesterday, while price changes were 
unimportant. 

The Paris Bourse was dominated all week by un- 
certainty over the internal political situation. The 
impending change in Government occasioned ner- 
voushess among holders of securities. The list was 
heavy as trading started, Monday, and the downward 
swing continued all day. A higher dividend was de- 
clared on Suez Canal shares than was generally ex- 
pected, and this served to moderate the decline some- 
what. Trading Tuesday was almost at a standstill. 
After further initial recessions the market steadied, 
however, and changes at the close were unimportant. 
Liquidation appeared on a more substantial scale, 
Wednesday, and prices on the Bourse fell rather 
swiftly. There was little resistance and many stocks 
dropped to new low prices for recent years. Inter- 
national securities were even weaker than French 
shares. The trend Thursday was irregular, small 
upward and downward movements appearing alter- 
nately. Net changes at the close were small, but 
mostly on the side of losses. After early firmness, 
prices dropped slightly in the dealings yesterday. 

Like other markets, the Berlin Boerse was un- 
settled as trading began last Monday, and sharp de- 
clines took place in all sections of the list. Appre- 
hensions regarding political affairs within the Reich 
and intimations from Vienna that Austria will de- 
clare a moratorium caused liquidation. Prices at 
the close were the lowest of the day. After a further 
weak opening, Tuesday, prices steadied on the 
Boerse. Not all of the early recessions were re- 
gained, however, and net changes were mostly in the 
direction of losses. The market repeated this per- 
formance Wednesday, prices falling at first but re- 
covering most of the losses in subsequent dealings. 
The general tone was more satisfactory, however, as 
public interest in stocks increased somewhat. The 
decline was resumed Thursday, largely because of 
the heightened political uncertainty occasioned by 
rioting in the Prussian Diet by Fascists and Com- 
munists. Liquidation continued until the close and 
the recessions were severe, despite a light turnover. 
The Boerse was firm at the start of trading yester- 
day, but modest declines developed in later trading. 

PLOW MAE 

UROPEAN observers are currently displaying a 
remarkable unanimity in their forecasts of de- 
velopments at the Lausanne conference of interested 
Governments on reparations and “other economic 
and financial difficulties which are responsible for 
or may prolong the present world crisis.” It had 
been suggested before this that the meeting, which 
is to begin June 16, will accomplish little beyond a 
formal extension of the moratorium on German Rep- 
arations. In the most recent reports from London, 
Paris and Berlin, this view is reiterated and empha- 
sized. Vital decisions are to be postponed until 
after the American elections next November, a 
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London dispatch of Thursday to the New York “Even- 
ing Post” states. A committee of experts will sit 
through the summer, it is added, and a new confer- 
ence will then be held late in September or in Oc- 
tober. The conclusions ‘then reached “will be made 
the basis on which Great Britain, France and Italy 
may approach the United States thereafter with new 
proposals for modification of the Allied debt settle- 
ments,” the dispatch remarks. In Paris, also, it is 
held that the Lausanne conference is unlikely to 
produce more than an extension for six months or a 
year of the moratorium on reparations. The exten- 
sion will apply, a dispatch of last Saturday to the 
New York “Herald Tribune” indicates, “until the 
American elections are over and hope can be enter- 
tained for some action by Washington toward reduc- 
tion of the war debts.” Berlin is coming regretfully 
to the conclusion, a report to the New York “Times” 
states, that “lack of courageous leadership” at 
Lausanne will prevent a successful conference. 
There is only a modest measure of optimism in Ger- 
man official, political and financial quarters, it 
appears. 

Necessary arrangements preliminary to the pay- 
ment to the United States Government by European 
nations of the suspended annuities of the Hoover 
moratorium year were virtually completed in Wash- 
ington this week. It was announced by the Treasury 
Department, Tuesday, that all 16 European debtor 
nations have agreed to sign the formal documents 
for payment of the sums, aggregating $246,000,000, 
over a period of 10 years, beginning July 1 1933, with 
interest at 4%. Finland and Greece have, indeed, 
already signed the documents, and diplomatic repre- 
sentatives of other nations are to attach their sig- 
natures soon in Washington. These accords are, in 
every case, nothing more than a formality, for which 
provision was made last June, when the Hoover 
proclamation of a one-year moratorium on all inter- 
governmental debts was issued. There was, unfor- 
tunately, a tendency in some quarters to confuse this 
simple formality with the large question of the war 
debts generally. Some uninformed accounts, cabled 
to London, occasioned a short debate on the matter 
in the House of Commons, Wednesday. Sir John 
Simon, Foreign Secretary in the National Cabinet, 
reassured the members of Parliament. The Wash- 
ington transaction, he said, was a formality imply- 
ing no decision on any question of principle. 

a a 

URRENT conferences among political leaders in 
France leave little doubt that Edouard Her- 

riot, head of the Radical-Socialist party, will make 
an attempt early next month to form a Cabinet in 
place of the Tardieu regime, which resigned soon 
after the parliamentary elections. Even if he fails 
to form the expected coalition of Left and Center 
parties, it is apparent that M. Herriot will have 
no less a post than that of Foreign Minister in the 
new Government, as the Radical-Socialists will have 
the largest bloc of seats in the new Chamber. In 
preparation for their relinquishment of office, Pre- 
mier Andre Tardieu and Finance Minister Pierre 
Etienne Flandin conferred for several hours, Tues- 
day, with the new President of the Republic, Albert 
Lebrun. M. Herriot was an attentive listener as the 
position of France was set forth with regard to 
disarmament, reparations and debts, the Danubian 
question and other matters. It was remarked in a 
Paris dispatch to the New York “Times” that the 
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meeting was one of the most curious held in France 
for some time. After the exposition of the country’s 
affairs was completed, M. Herriot requested the 
documents on which the statements were based. A 
brief communication was issued stating merely that 
the meeting had been held. 

The exact character of the coalition regime that 
will go before the Chamber of Deputies late next 
week will not be determined until after several im- 
portant party meetings have been held in the final 
days of this month. A number of Socialist organiza- 
tions are said to favor participation in the Cabinet 
on certain conditions, but a final decision will not 
be made until the party congress assembles next 
week. The Radical-Socialists will decide their own 
attitude regarding invitations to other groups for 
participation only on May 31, when the executive 
committee of the party meets. In the meantime some 
additional light has been thrown on the views enter- 
tained by M. Herriot in regard to French foreign 
policy. If the direction of French affairs is placed 
in his hands, M. Herriot told a representative of 
the Paris-Midi, Monday, he will observe the greatest 
prudence and practice of what he described as an 
“inch-by-inch” policy. It is apparent that the 
French leader had Germany in mind, as he gave this 
interview, which was cabled to the New York 
“Times.” “The slightest excess,” he declared, “might 
provoke the extremism of the Hitlerites. The least 
weakness might encourage them.” His aim would 
be, he said, to maintain the imprescriptible rights 
France derived from the peace treaties and from 
freely signed engagements. There must be recog- 
nition of obligations and debts, before any discus- 
sion of modification could begin, he added. Turning 
to national defense, M. Herriot said he would do 
nothing that might imperil the security of the coun- 
try, but on the contrary would seek the perfection 
and modernization of all means of defense until 
solid international guarantees of peace were 
obtained. 

——— 

REPARATIONS were made this week by the new 
Austrian Cabinet of Chancellor Engelbert Doll- 

fuss for the proclamation of a “foreign exchange em- 
bargo on foreign debts,” and suspension of service on 
the external debt of the country is now considered 
likely at any moment. The appeal for financial aid 
which the Vienna Government addressed to the 
League of Nations several weeks ago was taken up by 
the Council of the League last Saturday. The Coun- 
cil habit of referring knotty problems to committees 
was again indulged, and on this occasion a mixed 
group was named to study the matter. This special 
delegation includes representatives of Great Britain, 
France, Germany, Italy, Belgium, Holland and 
Switzerland, and also several members of the League 
Financial Commission. In the course of the Council 
debate on the matter, Captain R. Anthony Eden of 
Britain urged the other great powers to join in 
advancing the further loans to Austria that were 
contemplated when the British advance of 100,- 
000,000 schillings was made a year ago. M. Joseph 
Paul-Boncour, speaking for France, agreed that help 
to Austria was necessary, but added that other 
Danubian States likewise needed assistance. Paris, 
M. Paul-Boncour said, would be willing to contribute 
to a common fund for the assistance of Austria, 
Jugoslavia, Rumania and other countries, provided 
the fund were placed under the control of a non- 
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political agency. Finding little encouragement in 
the League Council’s consideration of its request, 
the Austrian Government began Tuesday to formu- 
late a moratorium decree covering all external debt 
service. The approval of the central committee of 
the Austrian Parliament will be sought before it is 
promulgated. 

An Austrian Cabinet crisis of two weeks’ duration 
was terminated May 20, when Dr. Dolifuss succeeded 
in forming a coalition regime to succeed that of 
Chancellor Karl Buresch. The new Government 
represents a Right coalition which is very similar 
to that which supported Dr. Buresch, and Dr. Doll- 
fuss belongs to the same Christian Socialist faction 
to which Dr. Buresch adheres. The latter resigned, 
it will be recalled, following provincial elections in 
which the Pan-German, or Fascist party, made great 
gains. The new Government will rely upon the 
Christian Socialists, the Farmers’ party and the 
Heimwehr, while the Pan-Germans will form the 
Opposition. Parliamentary supporters of the Doll- 
fuss Cabinet will outnumber the opponents by only 
one member, and the life of the Government is there- 
fore precarious. General elections are to be held 
in the autumn and were postponed only in order 
to permit the settlement of the urgent financial 
problems of the country. The Cabinet presented to 
President ‘Miklas last week is as follows: 


Chancellor, Minister of Foreign Affairs and Minister of Agriculture— 
Dr. Engelbert Dollfuss. 
Vice-Chancellor—Franz Winkler. 
Minister of the Interior—Franz Bachinger. 
Minister of Finance—Dr. Emanuel Weidenhoffer. 
Minister of Justice—Dr. Kurt Schuschnigg. 
Minister of Commerce—Dr. Guido Jakoncig. 
Minister of Public Security—-Dr. Hermann Ach. 
Minister of War-~Karil Vaugoiu. . 
Minister of Public Instruction—Dr. Anton Rintelen. 
Minister of Soctai Welfare—Joseph Resch. 


sihlpietipcinil 
ATHERING difficulties in the financial and 
political affairs of Greece occasioned the 
resignation, last Saturday, of the Cabinet headed 
by Premier Eleutherios Venizelos, after four years 
in office. M. Venizelos announced his decision be- 
fore the Parliament in Athens, and ‘he suggested at 
the same time that President Zaimis instruct Gen- 
eral Alexander Papanastasiou to form a new coali- 
tion regime. Increasing opposition to his Govern- 
ment made it impossible to cope with the country’s 
serious situation, M. Venizelos said, in explanation 
of his resignation. Several Greek newspapers have 
gone so far as to advocate his murder and to appeal 
for someone to carry it out, he added. Parliament 
had refused to pass legislation which he sponsored, 
and resignation appeared to be the only logical 
course. The suggestion made by the retiring Premier 
was adopted by President Zaimis, Wednesday, when 
the formation of a coalition regime was formally 
entrusted to General Papanastasiou, who is the 
leader of the Agrarian and Labor party. The new 
Cabinet is to include all parties except the Royalists, 
it is indicated. M. Venizelos was invited to join the 
new regime, but declined to do so. He agreed, how- 
ever, to permit participation by other members of 
the Liberal party, of which he is the head. 
PES 


UT of the confused situation in Japan occa- 
sioned by the assassination of Premier Ki 
Inukai, there has emerged a National Cabinet, 
formed at the command of Emperor Hirohito by the 
liberal minded Viscount Makoto Saito. Premier 
Saito will hold also the post of Foreign Affairs, 
while the Finance Ministry will be occupied by 
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Korekiyo Takahashi, who held this portfolio under 
the late Mr. Inukai. The Emperor acted last Sun- 
day to end the Cabinet crisis. On the recommenda- 
tion of Prince Kimmochi Saionji, last of the Genro, 
or Elder Statesmen, he instructed Viscount Saito 
to form a non-partisan Cabinet. The mission was 
promptly undertaken by the 74-year-old Admiral, 
who was formerly Governor-General of Korea. In 
a message to the Japanese nation, last Monday, he 
expressed the determination to form a National 
Cabinet of men of ability, whom the nation can trust. 
The full Ministry was announced Thursday, when 
it appeared that Premier Saito had allocated three 
posts to the majority party, the Seiyukai; two to the 
Opposition or Minseito group, two to active military 
men, and four to other non-party men. Although the 
Cabinet is assured of adequate Parliamentary sup- 
port for ‘the time being, it is not believed in Tokio 
that it will hold office very long. “The new Admin- 
istration is not likely to arouse either extravagant 
hopes or strong antagonisms,” a dispatch of Thurs- 
day to the New York “Times” remarks. It is noted, 
however, that virtually all the Ministers have held 
prominent positions in the country’s political or 
military affairs. The list of Ministers follows: 


Premier and Foreign Minister—Admiral Makoto Saito, 
War—Geneial Sadao Araki. 
Navy—Admiral Keisuke Okada. 
Finance—Korekiyo Takahash.. 
Home Affairs—Baron Tatsuo Yamamoto. 
Colonial Affairs—Ryutaro Nagai. 
and Industry—Baron Kumachi Nakajima, 
Railways—Chuzo Mitsuchi. 
Justice—Matsukichi Koyama. 
Education—Ichiro Hatoyama. 
Agriculture and Forestry—Fumio Goto. 
Commerce and Industry—Baron Kumachi. 
—@e——_ 


OTWITHSTANDING a considerable augmenta- 
tion of the Japanese forces in Manchuria, 
little success is apparently attending the efforts to 
pacify this wide area. The puppet Government set 
up by the Japanese at Changchun is, of course, quite 
inadequate to the task of exerting factual control. 
The forces of the Japanese General, Shigeru Honjo, 
who wrested the rule of the vast territory from the 
Chinese War Lord, Chang Hsueh-liang, have been 
steadily increased in order to dispel the bandit 
hordes that infest the land. A division of 24,000 
troops withdrawn by the Japanese from Shanghai 
early this month has been sent to Manchuria for this 
purpose. The need must indeed be great, as the 
great majority of Chinese soldiers, when disbanded, 
simply turn bandits for lack of other occupation. 
After the Japanese conquest of Manchuria was com- 
pleted, early this year, the great force assembled by 
Chang Hsueh-liang followed this traditional prac- 
tice and the Japanese campaign to eradicate the 
menace started. 

The problem has apparently been surmounted to a 
large degree in South Manchuria, where a network 
of railways gave the Japanese the advantage of 
mobility. In the more northerly sections, on the 
other hand, conditions have become aggravated to 
an alarming extent. In a Harbin report appearing 
in 'the New York “Times,” last Sunday, it is remarked 
that “irregular Chinese soldiers and bandits are 
harrying the countryside in North Manchuria to 
such an extent that the peasant farmers dare not 
leave their crenelated walled villages to go to their 
fields to plow.” Only in the immediate vicinity of 
the larger towns are the police able to maintain some 
semblance of authority, itis said. Fierce encounters 
between Japanese regulars and Chinese insurgents 
are reported almost daily, and the losses are not all 
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on the side of the insurgents. The bandits in some 
areas are being crowded closer and closer to the 
Siberian border, and the pursuits by the Japanese 
troops are watched with anxious interest by the 
Soviet military and diplomatic officials. There is, 

however, less talk than formerly of a possible clash 
between the Japanese and Soviet armies. The Chi- 
nese attitude, meantime, remains unchanged and 
completely passive, excepting in a diplomatic sense. 
W. W. Yen, Chinese delegate to the League of Na- 
tions, circulated a message in Geneva, Monday, de- 
claring that unless the Assembly warns Japan to 
desist from further hostile acts against China, “there 
is every probability and possibility of an already 
aggravated situation being developed into a world 


war.” 
—e—— 


PPROVAL was voted by the League of Nations 
Council at Geneva, late last week, of a draft 
plan for the administrative, financial and economic 
rehabilitation of the African negro Republic of 
Liberia. The plan, drawn up by a committee headed 
by Viscount Cecil of Chelwood, is to serve as the 
basis of negotiations which are to begin in August 
with ‘the Liberian Government, the American Fi- 
nance Corporation, and the Firestone Plantations 
Co, It is proposed to seek means for ending the slave 
traffic in which the 12,000 descendants of the freed 
American slaves who settled in Liberia more than a 
century ago are said to engage. Reports of this 
traffic and of alleged atrocities against the 1,000,000 
Afro-Liberians have occasioned several sharp pro- 
tests by the American State Department recently. 
Other suggestions in the Cecil draft plan include a 
moratorium on the Liberian debt, and a readjust- 
ment of the scope and rental of the Firestone con- 
cession. This program would be enforced by plac- 
ing the country under a foreign adviser appointed 
by and responsible to the League of Nations. A 
memorandum urging immediate action by the League 
Council was submitted in behalf of the United States 
Government by Samuel Reber, Jr., American member 
of the Cecil Committee. It was maintained by Mr. 
Reber that “conditions in Liberia have become so 
chaotic and authority so demoralized that it is doubt- 
ful whether an effective government exists in the 
country.” 
silane 
IDE areas of Central America were rocked by 
an earthquake of short duration, but consid- 
erable intensity, early last Saturday. Reports of 
the occurrence were received from Managua, Teguci- 
galpa, San Salvador and other centers, but there 
was, fortunately, little damage and no loss of life 
in these cities, which are the capitals, respectively, 
of Nicaragua, Honduras, and El Salvador. The 
greatest damage was caused in small Salvadorean 
towns and villages. Most of the buildings in Zacate- 
c<oluca City were seriously damaged, while large sec- 
tions of San Juan and Usulutan were demolished. 
Six deaths were reported in these towns, and many 
‘were injured. Damage also was reported at San- 
‘tiago, San Padro, Nonualco, Olocuilta, El Rosario, 
Analeo, Analquito, San Miguel, San Juan Tepe- 
‘sontes, Santa Maria Ostuma, Talpa, San Francisco, 
‘San Antonio, Chinameca and Masahuat, an Associ- 
ated Press dispatch from San Salvador said. Com- 
munications were disrupted in some parts of E] Sal- 
‘vador, but quickly restored. Relief organizations 
-gave first aid to the injured. No estimate of the 
property damage is available. 
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HERE have been no changes in central bank 
rates this week. Rates are 11% in Greece; 
814% in Bulgaria; 7% in Austria, Rumania, Portu- 
gal and Lithuania; 644% in Spain and in Finland; 
6% in Hungary, Danzig, and in Colombia; 5.84% in 
Japan; 514% in Estonia and in Chile; 5% in Ger- 
many, Italy, India, Czechoslovakia and Denmark ; 
414% in Sweden and in Norway; 312% in Belgium 
and in Ireland; 214% in England, France and in 
Holland, and 2% in Switzerland. In the London 
open market discounts for short bills on Friday were 
1 1/16@114% as against 1144@114% on Friday of 
last week, and 1 1/16% for three months’ bills as 
against 1 3/16@144% on Friday of last week. 
Money on call in London on Friday was 4%. At 
Paris the open market rate continues at 174%, and 
in Switzerland at 144%. 
a 
HE Bank of England statement forf{theYweek 
ended May 25 shows a further substantial gain 
in gold holdings, amounting to £2,238,605. This 
brings the total up to £125,761,106 as compared with 
£152,078,027 a year ago. Circulation contracted 
£4,218,000 and this together with the gain in gold 
brought about an increase of £6,457,000. Public de- 
posits rose £2,179,000 and other deposits £3 272,492. 
The latter consists of bankers’ accounts and other 
accounts which increased £2,942,086 and £330,406 
respectively. The reserve ratio rose to 34.70% from 
31.15% a week ago. At the corresponding period a 
year ago the ratio was 53.96. Loans on government 
securities fell off £3,570,000, while those on other 
securities increased £2,572,442. Of the latter amount 
£482,169 was to discounts and advances and £2,- 
090,273 was to securities. The discount rate re- 
mains the same at 244%. Below we furnish a com- 
parative statement of the different items for calendar 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1932 1931 1930. 1929 1928 
May 25. May 27. May 28. May 29. May 30. 
£ £ £ £ £ 

Circulation.a.-...-.- 354,220,000 354,859,723 356,131,548 360,106,563 135,984,760 
Publie deposite_.__.._ 23,605,000 17,448,616 13,241,450 24,340,708 22,284,141 
Other deposits - - - -- 110,492,483 88,581,183 84,870,578 91,617,663 89,567,966 

Bankers accounts 77,544,132 54,760,689 48,963,730 56,349,043 -_._.__- 

Other accounts... 32,948,351 33,820,494 35,906,848 35,268,620 -_._.--- 
Govt. securities.._. 69,374,906 31,214,684 45,577,629 40,031,855 28,967,427 
Other securities___. 35°960,003 35,378,170 18,321,267 30,574,080 53,984,543 

Disct. & advances 12,171,642 6,825,096 6,805,493 8.151.163 --__---- 

Securities. .__._- 23,788,361 28,553,074 11,515,774 22,422,917 -__.---- 
Reserve notes & coin 46,540,000 57,218,304 61,985,151 63,163,000 46,667,713 


Coin and bullion _ __125,761,106 152,078,027 158,116,699 163,269,940 162,902,473 
Proportion of res. to 
Mabilities........ 53.96% 57.33% 


24%% 3% 


54.40% 


mp > 
54% 


41%% 
444% 
a On Nov. 29 1928 the fiduciary currency was amalzamated with Bank of England 


note issues adding at that time £234,199,000 to the amount of Bank of Enzland notes 
outstanding. 





wi culbansies 
HE weekly statement of the Bank Of France 
dated May 20 reveals an increase in gold hold- 

ings of 255,474,930 francs. The total of gold now 
stands at 78,906,967 ,186 francs, in comparison with 
55,632,650,347 frances at the corresponding week a 
year ago and 43,802,413,636 francs two years ago. 
Credit balances abroad and bills bought abroad show 
decreased of 69,000 ,000 francs and 799,000,000 francs 
respectively. Notes in circulation record a reduction 
of 503,000,000 francs, reducing the total of the item 
to 81,247 ,228,040 francs. The total of circulation a 
year ago was 76,825,870,810 francs and two years ago 
70,906,689,425 frances. Decreases also appear in 
French commercial bills discounted of 101,000,000 
francs, in advances against securities of 48,000,000 
francs and in creditor current accounts of 274,000,- 
000 francs. The proportion of gold on hand to sight 
liabilities is now 72.66% which compares with 55.86% 
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@ year ago and 49.85% two years ago. Below we 
furnish a comparison of, the various items for three 
years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of- 
for Week. May 20 1932. May 221931. May 23 1930. 
Francs. Francs. Francs. Francs. 


Gold holdings_-._Ine. 255,474,930 78,906,967,186 55,632,650,347 43,802,413,636 
Credit bals. abr’'d_ Dec. 69,.00C,000 4,585,471,998 5,650,990,157 6,878,477,347 
French commercial 

bill discounted __ Dec. 101.000,000 3,450,207,431 5,344,470,697 8,783,251,488 
Bills bought abr’d_ Dec. 799,000,000 5,433,736,535 20,506,045,265 18,702,084,018 
Adv. agt. securs..Dec. 48,000,000 2,720,940,464 2,770,350,865 2,621,029,025 
Note circulation _ . Dec. 503,000,000 81,247,228,040 76,825,.870,810 70,906,689 ,425 
Cred. curr. accts_. Dee. 274,000,000 27,353,121,760 22,775,055,404 18,775,384,419 
Proportion of goid 

on hand to sight 


liabilities... - Ine. 0.75% 72.66% 55.36% 49.85% 
a Includes bills purchased in France. Includes bills discounted abroad. 
—_—_@——_- 


HE Bank of Germany in its statement for the 
third quarter of May records an increase of 
4,800,000 marks in gold and bullion. The total of 
gold is now 856,284,000 marks, which compares 
with 2,370,420 ,000 marks last year and 2,585,859 ,000 
marks the previous year. A decrease is shown in 
reserve in foreign currency of 4,562,000 marks, in 
bills of exchange and checks of 216,149,000 marks, 
in advances of 7,251,000 marks and in other assets 
of 37,692,000 marks. The items of ‘deposits 
abroad’ and ‘investments’ remain unchanged. 
Notes in circulation show a loss of 183,671,000 marks, 
reducing the total of the item{to 3,739 ,275,000 marks. 
Total circulation a yearfago stood at 3,751,395,000 
marks and two years agoffat 4,045,769,000 marks. 
The items of silver andfother coin, notes on other 
German banks, other daily maturing obligations and 
other liabilities reveal increases of 96,568,000 marks, 
3,764,000 marks, 10,649,000,marks and 12,500,000 
marks respectively.gg The proportion of gold and 
foreign currency to notes{circulation rose to 26.5%. 
as compared with 68.4% a year ago and 72.4% two 
years ago. Below we furnish a comparison of the 


various items for three years: 


REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 


Week. May 23 1932. May 23 1931. May 23 1930. 
Assets— Reichsmarks. Reichsmarks. Retchsmarks. Retchsmarks. 
Gold and builion. ---- Ine 4,800,000 856,284,000 2,370,420,000 2,585,859,000 


Of which depos. abr'd_ Unchanged 89,156,000 207,638,000 149,788,000 
Res ve in for’n curr _ _ ._ Dec 4,562,000 134,630,000 196,564,000 342,678,000 
Bills of exch. & checksDec. 216,149,000 2,798,891 ,000 1,430,498,000 1,519,662,000 


Silver and othercoin._Inc. 96,568,000 333,443,000 199,668,000 167,772,000 

Notes on oth.Ger.bks Inc 3.764,000 11,036,000 20,356,000 23,157,000 

Advances. _.........Dec 7,251,000 95,150,000 67,070,000 53.347 ,000 

Investments---_----.- Unchanged 361,561,000 102,710,000 101,125,000 

Other assets. ..-..--.- Dec. 37,692,000 783,391,000 472,266,000 618,529,000 
Liavilities 


Notes in circulation. Dee. 183,671,000 3,739,275,000 3,751,395,000 4,045,769 000 


Oth.daily matur.oblig.Inc. 10,649,000 364,566,000 374,394,000 680,188,000 
Other liabilities _ - ._-- Ine. 12,500,000 703,119,000 246,932.00 192,245,000 
Propor. of gold & for’n 
curr.to note cireu'n _ [ne 1.2% 26.5% 63.4% 72.4% 
a See 


lea rates in the New York market showed 

no material change this week from the levels 
previously prevalent. Funds were available in vast 
amounts, but the demand remained poor. In the 
Stock Exchange money market call loans were 244% 
for all transactions, whether renewals or new loans. 
Banking house funds were available every day in 
the unofficial “Street” market at concessions from 
the official figure. Trades were reported in the 
“Street” market at 144% Monday, 144% Tuesday, 
Wednesday and Thursday, and 114% yesterday. 
Time loans also were in poor demand, with levels 
unchanged. Indicative of the results of the Federal 
Reserve open market operations was a sale ef Treas- 
ury discount bills in the amount of $60,050,000, 
Monday, at an average discount for the 91-day obliga- 
tions of 0.29%. Yesterday $100,200,000 of 90-day 
bills were disposed of on a discount basis of 0.32 of 
%. One week earlier $75,000,000 of similar bills 
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were sold at 0.43%, while two weeks earlier the 
average figure on $75,000,000 bills was 0.68%. Brok- 
ers’ loans against stock and bond collateral, as re- 
ported for the week to Wednesday night by the Fed- 
eral Reserve Bank of New York, declined $21,000,000 
to an aggregate of only $393,000,000. Gold continues 
to flow from New York to Europe at a rate limited 
only by the available insurance. The official fig- 
ures for the week to Wednesday night were: Ex- 
ports, $73,348,000; imports, $1,252,000, and a net 
decrease of $2,419,000 in the earmarked stock of 


the metal. 
—@—_— 


gp tAlanG in detail with call loan rates of the 
' Stock Exchange from day to day, 244% was 
the rate ruling all through the week, both for new 
loans and renewals. In time money there has been 
no change in the market, there being absolutely no 
demand. Rates are quoted nominally at 114% for 
all dates. Prime commercial paper continues in 
good demand, and dealers quickly disposed of all 
paper obtainable. Quotations for choice names of 
four to six months’ maturity are 234@3%. Names 
less well known are 314%. On some very high-class 
90-day paper occasional transactions at 214% were 


noted. 
————— 


RIME bankers’ acceptances have been slow this 
week, with very little paper available. Rates 
are unchanged. The quotations of the American 
Acceptance Council for bills up to and including 
three months are 1% bid, 7% asked; for four 
months, 144% bid and 1% asked; for five and six 
months, 13g% bid and 114% asked. The bill buying 
rate of the New York Reserve Bank is 214% for 
all maturities. The Federal Reserve banks show 
further decrease in their holdings of acceptances, 
the total having fallen from $40,643,000 to $38,- 
373,000. Their holdings of acceptances for foreign 
correspondents also further decreased, falling from 
$239,948,000 to $216,402,000. Open market rates for 
acceptances are as follows: 
SPOT DELIVERY. 


—180 Days— —150 Days—- —~-120 Days-— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills...._...... 1% 1% 1% 1% 1% 1 
——-9) Days—— —-6§0 Days— —-39 Days— 
Bid, Asked. Btd, Asked. Bid. Asked. 
Prime eligible bills_.._....-.-- 1 74 1 % 1 % 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks._.------.------ aids cthpiadninahneterkusee bakin a 1% % bid 
ee nee ener DAONE UW os caccncewnecéeyenunehoctoutidadewen 134% bid 
eer were 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSEB 
AND MATURITIES OF ELIGIBLE PAPER. 

















| 
Kate tn 
Feaeral Reseroe Bank. Effect on Date Prer4ous 
| May 27. Established. Rate. 
1 
Boston ....------------ | 3 4 Oct. (7 1931 24 
New York .......----------- 3 Feb. 26 1932 3% 
Philadelphia. ----2-222222.22-| 3M Oct. 22 1931 3 
Chebebana. ... cc nccccccccceee- | 3% Oct. 24 1931 3 
Biohasena. ....-- -cceswcceces | 3% Jan. 25 1932 4 
Atianta......--------------- | 344 Nov. 14 1931 3 
Chieago..------------0------ 3M Oct. 17 1931 2h 
D'. dovetaevedecownae 3% Oct. 22 1931 2K 
Minneapolis... -------------- 34s Sept. 12 1930 4 
Kaneas City ...-.------------ 3% Oct. 22 1931 3 
Dot cankone =I 3% | Jan 2% 1932 4 
San Francisco - - - - - - - -- ah Oct. 21 1931 2h 
—_@——_ 


TERLING exchange was quiet and somewhat 
inactive on Saturday last and on Monday and 
Tuesday. On any sign of demand, however, it was 
plain to foreign exchange traders that the pound was 
basically firm. On Wednesday there was evidence 
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of renewed nervousness on the part of European 
bankers and foreign exchange traders with the result 
that dollars were heavily sold in all the Continental 
markets and European currencies and sterling moved 
up sharply. In Wednesday’s trading, French francs 
made a new high for the year at 3.9514, and sterling 
_ went to 3.6934 for cable transfers, compared with 
closing rates for cable transfers on Friday of last 
week of 3.673%. The range this week has been from 
3.6714 to 3.6954 for bankers’ sight bills, compared 
with 3.651% to 3.6834 last week. The range for 
cable transfers has been from 3.673% to 3.6934, 
compared with 3.6514 to 3.6874 a week ago. The 
market-confidently anticipated a reductionin the 
Bank of England rateon Thursday to-2% the 
present 214% level, and in fact a rate of 14%% is 
almost as confidently expected. However, the Bank 
made no change in its rate. Again, as a week ago, 
the outstanding event in the market was the heavy 
purchase of gold by the Bank of England. Last 
week, it will be recalled, the Bank of England 
bought £2,012,665 of bar gold in London. The 
details of the transaction, though clouded in obscurity 
were generally attributed to some manoeuvre between 
the British Treasury and the Bank of England, 
operating through the exchange stabilization account. 
This week the Bank of England bought £1,234,477 
of gold bars in the London open market, presumably 
at open market rates, which are around 112s. 10d., 
or about 28s. above the rate fixed by law for gold pur- 
chases by the Bank of England. It is said in London 
that the difference between the Bank’s normal rate 
of 84s. 10d. will be made good by the Treasury 
Department out of the £150,000,000 stabilization 
account. 

In addition to the above open market purchase, 
the Bank of England withdrew from New York this 
week $5,108,000 of presumably earmarked gold. 
The market believes that the Bank of England is 
prepared to convert further large sums of dollar 
balances into gold and will withdraw them to Lon- 
don regardless of exchange rates. The market sees 
in these movements a determined intention on the 
part of the British authorities to strengthen the re- 
serve with a view to ultimate return to gold. It is 
understood that the Bank of England has during the 
past week or more acquired £3,000,000 of gold in 
Paris, which is believed to have been earmarked at 
the Bank of France in the same way as the gold taken 
this week from the Federal Reserve Bank. Accord- 
ing to press dispatches on Wednesday, Major Walter 
Elliott, Financial Secretary of the Treasury, an- 
nounced in the House of Commons that Great Britain 
has no intention of returning to the gold standard 
“while gold prices behave as they are doing now.” 
Mr. Elliott’s statement was made in response to per- 
sistent demands for a specific promise by members 
of the Commons not to permit external events such 
as the United States reflation policy to precipitate 
a too hasty return to the gold standard. This inter- 
polation would almost confirm a belief held widely 
in all markets that nothing could prevent the rapid 
advance of the pound sterling to full gold parity 
of 4.8665. 

The pound is apparently prevented from rising to 
its former levels by market manipulation by the 
British banking authorities. Confidence in sterling 
and the London market seems to have become uni- 
versally restored. Money is abundant in London 
and the liquid resources of both home and foreign 
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funds are perhaps as great as at any time prior to 
the crisis of last September. Gold imports into 
London during the past ten weeks exceeded exports 
by more than £16,000,000. The expectation of a 
lower Bank rate is based largely on the trend of the 
money market. Call money against bills has been 
easy throughout the week at from 1% to 34%, 
2 monthy’ bills at 144%, 3-months’ bills at 14%%- 
13-16%, 4months’ bills at 1 3-16%-1144%, and 
6-months’ bills at 134%. This week the Bank of 
England shows an increase in gold holdings of £2,- 
238,605, the total standing on May 25 at £125,761,- 
106, compared with £152,078,027 a year ago. The 
Bank’s ratio of reserves to liabilities increased during 
the week 3.55% to 34.70%. aw 

At the Port of New York the gold movement for 
the week ended May 25, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$1,252,000, of which $996,000 came from Canada, 
$129,000 from Mexico, $82,000 from India and $45,- 
000 chiefly from Latin American countries. Gold 
exports totaled no less than $73,348,000, of which 
$23,561,000 was shipped to France, $23,225,000 to 
Holland, $12,069,000 to Switzerland, $7,585,000 to 
Belgium, $5,108,000 to England and $1,800,000 to 
Germany. The Reserve Bank reported a decrease 
of $2,419,000 in gold earmarked for foreign account. 
In tabular form the gold movement at the Port of 
New York for the week ended May 25, as reported 
by the Federal Reserve Bank of New York, was 
as follows: 


GOLD MOVEMENT AT NEW YORK, MAY 19-MAY 25, INCLUSIVE. 
Imports. Ezports. 
$996,000 from Canada $23,561,000 to France 
129,000 from Mexico 23,225,000 to Holland 
82,000 from India | 12,069,000 to Switzerland 
45,000 chiefly from Latin- 
American countries 


7,585,000 to Belgium 
5,108,000 to England 
1,800,000 to Germany 





$1,252,000 total | $73,348,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease $2,419,000 


The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
of gold. Exports amounted to $1,087,800 of which 
$1,050,500 was shipped to Holland and $37,300 to 
Peru. Gold earmarked for foreign account increased 
$4,999,800. Yesterday there were no imports, 
but gold exports amounted to $31,323,800 of which 
$20,193,200 went to France, $5,550,000 went to 
Holland, $4,175,200 went to Belgium, $1,002,600 
to Switzerland and $402,800 went to England. 
During the week approximately $1,145,000 in gold 
was received at San Francisco from China. 

Canadian exchange continues at a severe discount, 
on average somewhat less favorable to Montreal than 
in several weeks. On Saturday last Montreal funds 
were at a discount of 13%, on Monday at 13144%, 
on Tuesday at 13%, on Wednesday at 12144%, on 
Thursday at 12% and on Friday at 1214%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was steady in a dull short session. 
Bankers’ sight was 3.6714@3.6714; cable transfers 
3.6722@3.67°4. On Monday sterling was quiet but 
firmer. The range was 3.67144@3.67% for bankers’ 
sight and 3.6754@3.68 for cable transfers. On 
Tuesday sterling was in demand. Bankers’ sight 
was 3.6724@3.68% cable transfers 3.6774@3.6834. 
On Wednesday sterling and Continental exchange 
was firm. The range was 3.6834@3.69%% for 
bankers’ sight and 3.6874@3.6934 for cable transfers. 
On Thursday the market was steady. The range 
was 3.6834@3.695¢ for bankers’ sight and 3.684@ 
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3.6934 for cable transfers. On Friday the range 
was 3.6834@3.6914 for bankers’ sight and 3.68144@ 
3.6934 for cable transfers. Closing quotations on 
Friday were 3.6914 for demand and 3.693% for cable 
transfers. Commercial sight bills finished at 3.6814; 
60-day bills at 3.6714; 90-day bills at 3.6634; docu- 
ments for payment (60 days) at 3.6714, and 7-day 
grain bills at 3.6834. Cotton and grain for payment 
closed at 3.681%. 
Pon else 
XCHANGE on the Continental countries is gen- 
erally firm, though inactive. The firmness is 
due to the selling of dollars in Europe rather than to 
demand for foreign currencies arising on this side. 
However, the fact must not be lost sight of that as a 
seasonal matter the European currencies in normal 
times would be in particular demand around this 
season, and, though tourist demand falls far below 
former years, it forms nevertheless a considerable 
requirement and the demand will increase from now 
until the end of September. One important source 
of demand for exchange on the European countries, 
which is apparent at this time and has in fact been 
in evidence for more than a year, is the migration 
of many rich and well-to-do Americans who during 
the depression have found it more convenient to live 
temporarily in Europe rather than to draw too seri- 
ously on their capital, since ordinary dividend 
income has been largely eliminated. Germany alone 
expects a record tourist income this year derived 
especially from Americans. German marks are 
steady. Much mystery seems to surround the re- 
peated small gold shipments from this side to Ger- 
many. Mark exchange is practically nominal, and 
at no time since June has it been possible for the 
quotation to touch the export point for gold from 
New York. The best conclusion of the market 
seems to be that most of these small shipments of 
gold are for trans-shipment to smaller European 
countries. There is nothing essentially new in the 
mark situation. The Berlin money market, like 
those of Amsterdam, Paris, London and New York, 
has a plethora of funds, though money rates are kept 
high in Berlin owing to Government control of all 
financial operations. The Berlin market cannot be 
brought into line with other markets until the inter- 
national political debt impasse is overcome. In 
other words, Berlin is not a free market. 

French francs are firm and in Wednesday’s trading 
touched a new high for the year when cable transfers 
were quoted 3.9514. The extreme excess of loanable 
money in Paris is illustrated by the fact that loans 
on defense bonds, which constitute the principal 
means of employing liquid resources, are now made at 
1% for one month and at 134% for three months. 
This week the Bank of France shows an increase in 
gold holdings of 255,474,930 frances, bringing the 
total gold of the bank on May 20 to the record high 
level of 78,906,967 ,186 francs, which compares with 
55,632,650,347 francs on May 22 1931 and with 
28 ,935,000,000 francs in June 1928 following stabili- 
zation of the unit. The Bank’s ratio is at a new 
high level of 72.66%, compared with 71.91% on 
May 13, with 55.86% a year ago, and with legal 
requirement of 35%. Other Continental exchanges 
present no new features of importance. 

The London check rate on Paris closed at 93.28 
on Friday of this week, against 93.08 on Friday of 
last week. In New York sight bills on the French 
centre finished on Friday at 3.9424 against 3.945¢ 
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on Friday of last week; cable transfers at 3.947% 
against 3.9434, and commercial sight bills at 3.947% 
against 3.945¢. Antwerp belgas finished at 14.0114 
for bankers’ sight bills and at 14.02 for cable trans- 
fers, against’ 14.0214 and 14.03. Final quotations 
for Berlin marks were 23.67 for bankers’ sight bills 
and 23.68 for cable transfers, in comparison with 
23.85 and 23.86. Italian lire closed at 5.1334 for 
bankers’ sight bills and at 5.14 for cable transfers, 
against 5.14 and 5.141%. Austrian schillings closed 
at 14.12, against 14.1314; exchange on Czechslovakia 
at 2.9714, against 2.971%; on Bucharest at 0.6014, 
against 0.603¢; on Poland at 11.2214, against 11.22%, 
and on Finland at 1.7234, against 1.7414@1.7434. 
Greek exchange closed at 0.6534 for bankers’ sight 
bills and at 0.66 for cable transfers, against 0.6534 and 
0.66. 
siete 
XCHANGE on the countries neutral during the 
war continues to manifest the trends apparent 
for the past several weeks. The Scandinavian units 
are fluctuating within narrow limits following the 
trend of sterling exchange, with which they are closely 
allied. As pointed out here last week, the Spanish 
Government is taking steps to prevent too rapid an 
advance in peseta exchange. The peseta has shown 
a very firm tone for the past several weeks, but is 
held somewhat in check at present, indicating that 
the Bank of Spain is doubtless meeting with some 
measure of success. The Bank of Spain’s statement 
for the week ended May 23 shows a slight inerease 
in gold holdings, the total standing at 2,253,100,000 
pesetas, compared with 2,252,700,000 pesetas a week 
earlier and with 2,423,884,000 pesetas a year ago. 
At this time last year it was thought that Spain was 
approaching a period of inflation when circulation 
rose to 5,160,437,000 pesetas Circulation has de- 
clined almost steadily since that time and on May 23 
the total outstanding was 4,869,100,000 pesetas. 

Holland guilders and Swiss frances have been excep- 
tionally firm for some time owing to the heavy inflow 
of foreign funds to both countries seeking domicile. 
Both the guilder and the Swiss franc moved down in 
the early part of the week, but this indication of 
softness was more apparent than real, as with the new 
flight of Europe from the United States dollar on 
Wednesday, both currencies moved up sharply. As 
noted above in the story on sterling exchange, New 
York shipped $12,690,000 gold to Switzerland and 
$23,225,000 gold to Holland. It is believed that 
heavy shipments of gold from the United States to 
both countries, representing largely official trans- 
actions, will continue for the next three or four weeks 
and then dry up. The supply of short-term money 
in Holland and Switzerland has been greatly aug- 
mented by the capital which has been flowing to these 
countries for safekeeping and which has been kept in a 
condition of great liquidity. One reason the central 
banks of both countries are taking gold from New 
York and other centers is to insure the liquidity of 
these foreign funds, which must certainly be with- 
drawn at short notice when business confidence re- 
turns in other countries. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.5414, against 40.52 on Friday of last week; 
cable transfers at 40.55, against 40.53, and com- 
mercial sight bills at 40.50, against 40.48. Swiss 
francs closed at 19.5834 for bankers’ sight bills and 
at 19.59 for cable transfers, against 19.59 and 
19.5914. Copenhagen checks finished at 20.14 and 
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cable transfers at 20.15, against 20.12 and 20.13. 
Checks on Sweden closed at 18.89 and cable transfers 
at 18.90, against 18.89 and 18.90; while checks on 
Norway finished at 18.39 and cable transfers at 
18.40, against 18.39 and 18.40. Spanish pesetas 
closed at 8.2314 for bankers’ sight bills and at 8.24 
for cable transfers, against 8.2414 and 8.25. 
ienccgineule ; 
XCHANGE on the South American countries 
presents no new? features of importance, 
although exchange on Argentina and Brazil (both 
under exchange control boards) has been slightly 
firmer in tone the past few weeks. The Argentine 
foreign trade position continues to show improve- 
ment. For the first four months of the year the 
country reports an export surplus of $67,000,000, 
compared with an export surplus of $7,000,000 for 
the corresponding period last year. The substantial 
export surplus has been brought about largely by a 
sharp curtailment of imports. Dr. Carlos Alfredo 
Tornquist, Argentine banker, estimates that the 
export surplus for the entire year will be $100,000 ,000. 
This estimate is based upon an anticipated reduction 
in export values in the coming months due to heavy 
shipments in the early part of the year and to the 
lower exportable balance of corn. The Argentine 
Foreign Exchange Control Board maintains that its 
operations have been entirely successful in stopping 
the excessive loss of gold by Argentina. During the 
first quarter of the year only 4,984,926 gold pesos 
were exported compared with 65,609,000 gold pesos 
in the corresponding period a year ago. Foreign 
exchange purchases during the first quarter by 
Argentine banks amounted to 426,856,700 paper 
pesos. Foreign exchange sold during the same 
period amounted to 425,359,200 paper pesos. Of 
the exchange sold by the banks during the quarter, 
211,805,300 paper pesos were for the payment of 
imported merchandise, 60,000,000 for financial serv- 
ices, including interest on the public debt, dividend 
payments by foreign corporations, &c.; 68,000,000 
for private remittances and the remainder for ordinary 
remittances of foreign owned public utilities. The 
report of the Exchange Control Board states that 
foreign exchange purchases include an influx of 
funds from abroad for investment in Argentine enter- 
prises, notably manufacturing. Further growth is 
anticipated in this direction, leading to the belief 
that the Argentine balance of payments will be 
favorable this year. 

Argentine paper pesos closed on Friday at 2514 
for bankers’ sight bills, against 2514 on Friday of 
last week; cable transfers at 25.90, against 25.90. 
Brazilian milreis are nominally quoted 7.20 for 
bankers’ sight bills and 7.25 for cable transfers, 
against 6.80 and 6.85. Chilean exchange is nomi- 
nally quoted 61%, against 614. Peru is nominally 
quoted 23.00, against 28.00. 

Pe a 

XCHANGE on the Far Eastern countries con- 
tinues to be overshadowed by political develop- 
ments in Japan. The new “national’’? Government 
headed by Admiral Viscount Saito with a cabinet 
embracing leading men of both major political parties 
was invested with authority on May 26. The new 
Government, it is generally believed will end the 
crisis which existed since the assassination of Premier 
Inukai on May 16. Korekiyo Takahashi is the new 
Finance Minister. Yen fluctuated rather widely 


during the week but on the whole, showed a much 
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firmer tone following the announcement of the selec- 
tion of Admiral Saito as Premier. The Japanese 
Diet convened in extraordinary session on Monday 
in accordance with the month-old summons from the 
cabinet of the late Premier Inukai. Among the 
first matters it will consider are higher tariffs, cur- 
rency reform and foreign exchange control. Bills 
are being drafted for State socialization of the raw 
silk trade. It is believed that the plan will enable 
the Japanese Government to control the world market 
for natural silk. It is doubtful if this plan will 
receive final legislative sanction before the regular 
winter session. The tariff bill, approved by the 
Tariff Commission, and calling for 35% higher duties, 
will doubtless be imposed at once. So, it is expected, 
will a measure for foreign exchange control. The 
Diet is expected to increase the fiduciary issue from 
Y. 120,000,000 to Y. 1,000,000,000. The Bank of 
Japan law will probably be amended in order to make 
the directors more amenable to the policy of the 
Finance Ministry in this respect. Japan has what is 
known as an elastic limit system. The Bank is 
required to hold as reserve against its outstanding 
notes an equal amount of gold and silver coins and 
bullion; silver coins and bullion, however, may not 
exceed one-fourth of the entire reserve. The Bank 
may in addition, issue notes, not exceeding 120,000,- 
000 yen in all (the fiduciary issue), against Govern- 
ment loan bonds, Treasury bills, commercial bills, 
or other reliable securities. If to increase the circu- 
lating medium, it is found necessary to exceed this 
sum, the Bank must pay an issue tax of not less than 
5%. As the Bank of Japan is privately owned it has 
always followed a policy of keeping the fiduciary 
issue within the taxing limit. The Bank objects now 
to increasing the issue on a tax basis. 

The Chinese silver units are quiet, reflecting the 
tone of the silver market. Hong Kong and Shanghai 
are steady. Silver was officially quoted in the New 
York market this week at from 2734 to 277% cents 
an ounce. The lack of interest which India has 
shown in the silver market is illustrated in the trade 
returns. Net private imports of silver during the fiscal 
year ended March were valued at only 259 lacs of 
rupees compared with 1,164 lacs the previous year 
(a lac equals 100,000). India and China are the two 
largest consumers of silver and the almost total sus- 
pension of Indian buying in world markets is one of 
the major factors in preventing silver from reacting 
to the constantly dwindling production. Prices are 
fairly stable, but the decline in production has kept 
pace with the decline in consumption. Silver authori- 
ties claim that an improvement in the Indian demand 
would do more to increase the price of silver than 
any governmental action now contemplated. Ex- 
ports of gold from India since September have re- 
sulted in such an improvement in the Indian trade 
balance as to have completely done away with talk 
of the necessity of revision in the rupee value. In 
March 1927, upon the recommendation of the 
Indian Royal Currency Commission, the value of 
the rupee was fixed at ls. 6d. Unfavorable develop- 
ments since that time had made the maintenance of 
the rate difficult and there was much agitation in 
India for a revalorization of 1s. 4d. The improve- 
ment in the balance of payments since September 
seems to have removed the difficulty at least for 
the time being. 

Closing quotations for yen checks yesterday were 
317%, against 3114 on Friday of last week. Hong 
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Kong closed at 2354@23 15-16, against 23%@ 
24 1-16; Shanghai at 30 13-16@30%, against 30 15-16 
@31.00; Manila at 4954, against 495¢; Singapore at 
427%, against 4274; Bombay at 27.70, against 27 9-16, 
and Calcutta at 27.70, against 27 9-16. 
sintladliy leis 

cto to the requirements of Section 522 

of the Tariff Act of 1922, the Federal Reserve 
Bank is now certifying daily to the Secretary of the 
Treasury the buying rate for cable transfers in the 
different countries of the world. We give below a 
record for the week just passed: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDE... TARIFF ACT OF 1922, 
MAY 21 1932 TO MAY 27 1932, INCLUSIVE. 
































’ Noon Buying Rate for Cable Traisfers in New York, 
County and Monetar Value in United States Money. 
Unit. 
May 21. | May 23. May 24. | May 25. | May 26. | May 27. 
EUROPE— & 3 $ $ & $ 
Austria, schilling_---_-_ 139650 | .139550 | .139590 | .139650 139550 | .139650 
um, belga._---- 140203 | .140173  .140100 | .140026 140203 | .140119 
Bulgaria, lev_-._-__- 007200 | .007200 | .007200 | .007200 | .007200 | .007200 
Csechoslovakia, krone, .029675 | .029675 | .029666 | .029670 | .029672 | .029668 
ide ded 200415 | .200584 | .200738 | .200923 | .200984 | .201038 
eneland, “pound 
oe FRET R EM =3.672916 |3. o- i. 678916 |3.689000 3.692166 (3.683500 
Finland, ‘maria Saal 017083 | .0 | -017166 | .017166 | .017166 | .017166 
France, frane__--.--- 039474 030472 .039473 | .039481 | .039492 | .039480 
Germany, arora Es - 238339 | .237900 | .237085 | .236821 236885 | .236664 
Greece, drachma_-_---.- -006368 | .006343 | .006335 | .006375 | .006335 | .006290 
Holland, guilder__-_-_ 405185 | .405135 ; .404789 | .405357 405428 | .405360 
Hungary, pengo- -- -- 174225 | .174700 .174750 174250 174250 .174500 
pA. ae eS .051436 | .051410 ; .051340 051338 | .051394 051372 
Norway, krone- ----- -183492 | .183607 | .183700 | .183776 | .183415 .183353 
Poland, zloty___...-- -111750 | .111750 | .111833 ; -111875 111750 : 11750 
Portugal, escudo--_-_-- -033225 | .033375 .033250 | -033375 .033375 | .033375 
Rumania, Miao ceehal .005979 | .005962 | .005970 | .005970 | .005970 | .005970 
Spain, peseta_.____-.- 082264 | .081971 082364 | .082507 | .082544 | .082392 
Sweden, krona_______ -188784 | .188000 188107 | .188430 189569 , .188983 
Switzerland, franc__-_| .195810 | .195626 195385 | .195753 | .195794  .195753 
a” dinar_---| .017743 | .017750 | .017735 | .017750 | .017750 | .017756 
China— 
Chefoo tael_-..-.-- .317083 313333 | .314583 315000 | .315833 | .314791 
Hankow tael--_---- -315000 311250 | .312500 | .312916 313750 | .312708 
Shanghai tael_-_____ 305312 301875 | .303125 | .303750 304375 .303281 
Tientsin tael_._--_- .320416 316666 | .317916 318333 319166 | .318125 
Hong Kong dollar__| .234375 232812 | .233750 234062 | .234375 | .234687 
Mexican dollar__-__| .217812 213750 | .215625 215937 | .216250 .215625 
Tientsin or Peiyang| 
GONE 5k = Ei ceel 2 218750 | .220416 .220416 ; .221250 | 220416 
Yuan dollar__-._-- 219166 215000 .217083 .217083 | .217500 .216666 
India, rupee_.......-- 273500 .273000 | .273500 | .274000 | .274250 | .273750 
SRGGR, Dia cwtcccs = .312500 314400 .316500 .316250 | .316125 | .316500 
Singapore (S.8.) dollar} .422500 | .422500 | .421250 | .423125 | .422500 | .422500 
NORTH AMER .— | | | 
Canada, dollar_-___-_- 870625  .865520 | .870625 .872500 | .880104 .876510 
ube, peso:........- P . 2 | .999268 | .999268  .999268 | .999268 
Mexico, peso_-____-- .297166 .295533 | .296066 | .295900  .295666 | .296833 
Newfoundland, dollar; .867750 .863125 | .868500 | .870375 | .878000 | .873750 
SOUTH AMER .— 
Argentina, peso (gold)} .583454 .583454 | .584187 | .584187 | .582545 | 584211 
Brazil, milreis__-__--| .073125 | .073000 _ .073200 .073587 | .073691 073708 
Chile, peso. _---._--- 2 | .060000. | .060000 
Uruguay, peso_______| .475833 475833 .475333 75000 | .474166 474166 
Colombia, peso_-__--' 952400 | |952400 | |052400 ' 952400 | .952400 | 952400 
——_e—— 


HE following table indicates the amount of gold 

bullion in the principal European banks as of 

May 26 1932, together with comparisons as of the 
corresponding dates in the four previous years: 





1932. | 1930. | 1929. | 




















Banks of— 1931. 1928. 
£ £ £ £ | 

England___| 125,761,106) 152,078,027} 158,116,699] 163.269,940| 162,902,473 
Francea__.| 631,255,737, 445.061.202| 350,419,309) 292,721,812! 147,137,702 
Germanyb.| 38,356,400, 108,139,100) 121,803,550} 80,079,400] 97,754,050 
Spain____- 90,108,000} 96,933,000} 98,803,000] 102,408,000] 104,317,000 
res 60,885,000 57,479,000} 56,279,000] 55,434,000} 51,203,000 
Netherl'ds_| 76,976,000 37.498.000} 35,993,000] 36,420,000) 36,262,000 
Nat. Belg 72.183.000|  41.320,000| 34,179,000} 27,491,000} 22,053,000 
Switzerland| 74,297,000! 25.711,000|  23.153.000| 19.844,000| 17,600,000 
Sweden _..| 11,442,000} 13,309,000} 13,515,000) 13,031,000) 12,875,000 
Denmark _- 8,032,000 9,552,000 9,567,000| 9,595,000) 10,105,000 
Norway - _- 6,561,000 s = 8,144,000 8,156,000 8,171,000 
Total week! 1,195,857,243| 995,213, 329) 905,051,817| 808,449,152} 670,380,225 
Prev. week!1,187,407,289| 994,291.619| 904,918,967| 808,567,439] 669,561,665 








a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,457,800. 








On the Eve of the Lausanne Conference. 

With the scheduled meeting of the Lausanne Con- 
ference less than three weeks away, and with no in- 
dication of agreement among the Powers regarding 
either the program to be followed or the attitude to 
be taken toward any of the questions which it has 
been expected would be discussed, the positions 
which individual Powers are likely to assume afford 
about the only indication of what may be looked for 
in case the Conference finds itself actually able to 
take any action. The position of Germany, of 
course, remains unchanged, Chancellor Bruening 
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having abated nothing of his contention that Ger- 
many will not, because it cannot, make further 
reparations payments. The United States still de- 
clines to concern itself with reparations or to allow 
the issues of reparations and debts to be joined, and 
there will be, it is understood, not even an American 
observer at the Conference. The position of France, 
on the other hand, as not only the largest creditor 
for reparations but also the most uncompromising 
opponent thus far of any surrender or serious modi- 
fication of reparations claims, is particularly im- 
portant because of the approaching installation of 
a new Government, while the omission of both repara- 
tions receipts and war debt payments from the 
British budget raises pointedly the question of what 
the future policy of Great Britain in those matters 
is likely to be. 

‘Paris dispatches of the eet few days have reported 
a practical agreement in all circles of French public 
opinion that the new Government, which it is ex- 
pected will be formed next week, will be headed by 
M. Herriot. Precisely what combination of parties 
M. Herriot will be able to effect is not yet clear, but 
there seems no reason to doubt that the principal 
differences of opinion which he will have to adjust 
concern disarmament and the questions which are 
expected to be debated at Lausanne. On these dif- 
ferences some recent events throw an interesting 
light. 

On May 15 Joseph Paul-Boncour, head of the 
French delegation at the Geneva Disarmament Con- 
ference and the successor of Aristide Briand as the 
permanent delegate of France to the League of Na- 
tions, made a speech which, for some reason that is 
far from clear, seems to have been taken as indicat- 
ing a disposition on the part of France to modify its 
policy regarding disarmament. Speaking at a meet- 
ing of French World War veterans at Dijon, M. 
Paul-Boncour was quoted as saying that “the plan 
which we have submitted is an adaptation to dis- 
armament of the principles of the protocol of Geneva, 
which the majority which has just been returned to 
power is proud of having incorporated in our foreign 
policy. It does not mean, however, that if, despite 
our efforts, the world—and especially Continental 
Europe—does not understand that organization of 
international security by mutual assistance and in- 
ternational force is the first condition of national 
disarmament, we must withdraw and wash our hands 
of any blame for a breakdown of the Conference. If 
we did that, the breakdown of the Conference would 
serve in a very short time as an excuse for the re- 
armament of Germany—that is to say, the definite 
loss of the clauses of the peace treaty which those 
who fought are most anxious should be retained. We 
must measure calmly and without demagogy what 
reductions are possible in the present state of affairs 
with those international guarantees we have, and so 
reach the first stage, which will not give Germany 
the pretext which one growing party, at least, is 
waiting for.” 

It is difficult to see much “conciliation” in M. 
Paul-Boncour’s remarks. France, he declares in sub- 
stance, will not withdraw and break up the Confer- 
ence forthwith if it cannot have its way, but its way 
is nevertheless that of the Geneva protocol, with its 
guarantees of international force for the protection 
of any country whose security is threatened, and 
the continuance of the enforced disarmament of 
Germany notwithstanding that the nations sur- 
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rounding it are armed to the teeth. It is the old 
plea, only somewhat less aggressively phrased, for 
an international force under the control of the 
League, without which France will not disarm. That 
M. Paul-Boncour was not speaking inadvisedly, as 
far as the attitude of the League is concerned, would 
seem to be evidenced by the fact that on May 18 the 
League Council, according to the Geneva correspon- 
dent of the New York “Times,” “formally approved 
rules for League supervision of the armies and navies 
of disputants when war threatens,” the rules in 
question being intended to implement the “Conven- 
tion for improving the means of preventing war” 
which the League drew up and submitted to its mem- 
bers some time ago. With the rules adopted, M. 
Paul-Boncour informed the Council that the Con- 
vention would be ratified by France. 

M. Paul-Boncour had also something to say in his 
Dijon speech about the Lausanne Conference. “At 
Lausanne,” he is quoted by the United Press as say- 
ing, “we must consolidate our sense of European 
solidarity with the incontestable rights of repara- 
tions.” On the day following his speech the members 
of the Little Entente (Czechoslovakia, Rumania and 
Jugoslavia), meeting at Belgrade, were reported to 
have agreed to adopt at Lausanne the same policy 
toward reparations as they followed at the con- 
ferences at London and The Hague—a policy, it 
should be observed, which is the same as that of 
France. Jugoslavia, indeed, has gone farther than 
France in that it has not formally accepted the 
Hoover moratorium. 

The Dijon speech, it is interesting to note, aroused 
considerable opposition in France, a number of news- 
papers of the Left coming out against a continuance 
of the uncompromising policy of M. Tardieu. The 
immediate effect has been to widen ‘the breach be- 
tween M. Herriot and the Socialists, without whose 
support a Government of the Left will be difficult 
to form. In a statement given out on May 19, M. 
Herriot placed himself in line with ‘the Tardieu 
policies. Not only did he accept the Paul-Boncour 
position regarding reparations, namely, European 
solidarity and no compromise that would burden the 
French taxpayers, but he also approved without 
qualification the Tardieu proposal of an interna- 
tional force under control of the League, and inti- 
mated that the French plan would have to be ac- 
cepted if armament reduction, which he favored, was 
to be approved. The Socialist press, on the other 
hand, has been increasingly demanding not only a 
large reduction in French arms expenditure as a 
condition of co-operation in any Government, but a 
radical change of policy toward the whole subject of 
disarmament and the relations of France with other 
nations. Particular point is being made of the fact 
that the annual military expenditure, according to 
the calculations of the Senate budget reporter, have 
increased since 1926 from $232,000,000 to $472.- 
000,000, that the deficit for the present year is $80,- 
000,000, and that unless rigid economy or new taxa- 
‘tion is resorted to the deficit next year may reach 
$240,000,000. Senator Henri de Jouvenel, speaking 
at Toulouse on May 21, referred to the hint from the 
United States that there could be no reduction of 
debts without a reduction in armaments, and de- 
clared that “it is perfectly right that if a country 
has no money to pay its debts it has no right to spend 
the taxpayers’ money on an armaments race between 
peoples who have all outlawed war.” M. Herriot, 
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however, has not changed, for only last Monday he 
declared emphatically, in a newspaper interview, 
that if he became Premier “he would maintain the 
imprescriptible rights France derived from the peace 
treaties and from freely signed engagements,” that 
modifications could not be considered until after 
the obligation of debts and other undertakings had 
been recognized, and that he would “seek the perfec- 
tion and modernization of all means of defense until 
solid international guarantees of peace were ob- 
tained.” 

It is probable that the omission of reparations and 
war debts from the British budget had some effect 
in confirming French opinion, but the British mind 
has continued to view the future with some anxiety, 
and a recent incident has revived discussion of what 
will happen if the Lausanne Conference fails. The 
agreement with the United States which Great 
Britain is reported as ready to sign, providing for 
the payment over ten years, with interest at 4%, of 
the debt payments which were suspended for one 
year under the Hoover moratorium, is doubtless to 
be considered, as Sir John Simon told the House of 
Commons on Wednesday, as “a formal step neces- 
sary to give legal effect” 'to the moratorium, and one 
that “implies no decision on a question of principle.” 
The agreement is not without a bearing on a question 
of principle, however, even though it carries with it 
nothing properly to be described as a decision. The 
readiness of Great Britain to pay the £32,000,000 due 
for the moratorium year not only evinces a purpose 
to make the payments whether the German repara- 
tions payments are resumed or not, but may also be 
fairly interpreted as further confirmation that the 
nation will not repudiate its war debt. Agreements 
in the same terms have also been accepted by Italy, 
France and one or two smaller nations, and Ger- 
many has likewise agreed to pay on the same terms 
the reparations due for the moratorium year, but 
acceptance by France has been accompanied by open 
expressions of disappointment that Great Britain 
should have assented, and of fear lest the British 
should have been “far too precipitate.” The “united 
front” against America which France and some of 
its Eastern European allies have hoped for has ob- 
viously less solidity now than it was thought to 
promise before Great Britain acted. 

It is easy to understand why political and finan- 
cial opinion in England should fail to put much 
hope in the Lausanne Conference as far as the debts 
are concerned, and decline to follow France or the 
Little Entente in stressing the obligations of the 
peace treaties. Beyond doing something to mitigate 
the shock to public opinion of Germany’s refusal to 
pay, it is at the moment doubtful if anything useful 
will be accomplished. Indeed, there is no certainty 
that even that much will be done, notwithstanding 
the likelihood of further financial and business dis- 
orders if the Conference merely assembles and ad- 
journs. There is a possibility, of course, that dis- 
sensions in Germany may weaken resistance to the 
demand that may be expected to be made at Lausanne 
by the creditor Powers, and force a compromise that 
the Powers can hail as a victory. The violent scene 
in the Prussian Diet on Wednesday is clear enough 
proof that the Hitlerites, in Prussia at least, are still 
a menace to orderly Government, unemployment 
distress has provoked some mob outbreaks, and there 
are disquieting reports of differences of opinion be- 
tween Chancellor Bruening and President von Hin- 
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denburg, especially over the recent decree providing 
for the division of the landed estates of the old East 
Prussian nobility into small parcels for the benefit 
of the unemployed. The tension between Germany 
and Poland over the Free City of Danzig and the ter- 
ritory and City of Memel, both of them former Ger- 
man territory, has increased greatly during the past 
few weeks, and the declaration of a transfer mora- 
torium by Austria is again reported to be imminent. 
Only a full recognition of the extreme gravity of the 
European situation, particularly in Germany and 
Eastern Europe, joined to a spirit of constructive 
and not irritating compromise, can apparently pre- 
vent further calamity. The situation calls loudly for 
statesmanship of the highest order. 








Suggestions for Revising Pennsylvania Banking 
Law. 

At the thirty-eighth annual session of the Penn- 
sylvania Bankers’ Association, held last week in 
Pittsburgh, revision of State banking laws was by 
far the most important topic under consideration. 
The large number of failures of Staite banks in the 
Keystone State during the past year caused leading 
Pennsylvania bankers to co-operate with the Secre- 
tary of Banking, Dr. William D. Gordon, in devising 
proposed legislation which it is hoped will prevent 
a repetition of the numerous evils which have 
cropped out as a result of insolvent banks and trust 
companies passing into the hands of the Secretary 
for liquidation. 

A very large portion of mismanagement, neglect 
and defalcations has been discovered among the 
smaller institutions, not merely in the smaller 
cities and towns but in the larger cities as well. 
Incompetency, due to a lack of training and experi- 
ence, would have barred many of the officers and 
directors of the little banks from gaining a foot- 
hold in a large and well organized institution. Citi- 
zens of a small community know each other, which 
is a strong point in favor of the local unit bank, but, 
on occasions, they become the prey of some design- 
ing neighbor who seeks power for devious purposes. 
Disclosures reveal that loans were made to bank 
officials without any security, not even an endorser, 
and that other loans were made to friends and corpo- 
rations whose credit was poor, without adequate 
security. Both Philadelphia and Pittsburgh have 
contributed to the scandalous developments. 

Based upon these revelations which have come 
under his personal observation, and after consulta- 
tion with able bankers and lawyers, Secretary Gor- 
don submitted at the Pittsburgh convention recom- 
mendations for a draft of a new State banking 
measure which may help to guide those who desire 
to strengthen 'the banking situation in other States. 

Among the “dont’s” recommended is one prohib- 
iting the purchase of stocks and requiring the sale 
of any such shares now held within a reasonable 
period. This proposed restriction would be as 
drastic as that which is now imposed against life 
insurance companies in the State of New York. The 
business of a bank is far different, however, from 
that of a life insurance company. The greatest func- 
tion of a bank is to lend money so as to aid industry 
and trade, and one of the most convenient forms of 
collateral which may be deposited to secure a loan 
is stock. When shares are listed at the New York 
Stock Exchange, and are actively traded in, it is 
always possible quickly to ascertain the market 
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value and to estimate their worth as collateral. 
Even if a listed stock is not active it is usually 
possible to obtain a bid and ask quotation, from 
which the current price may be estimated. Corpo- 
rations whose stocks are listed make annual reports 
giving many details; they publish periodic returns 
of earnings, and when they make bond or stock issues 
the transactions are at once disclosed. Safety might 
be attained without entirely closing the door, locking 
and bolting it. 

Restrictions are also recommended as to invest- 
ments in mortgages and loans upon mortgages, fix- 
ing a definite ratio which they shall not exceed with 
reference to capital and surplus for the purpose of 
maintaining liquidity as well as the avoidance of 
losses. 

Secretary Gordon looks upon affiliated and sub- 
sidiary companies with suspicion, regarding them 
as often being subterfuges whereby loans too often 
are made to persons who as individuals are not en- 
titled to eredit. Holding companies formed to 
acquire real estate should especially be barred, 
according to the Secretary. 

Recommendation of a strict limitation as to own- 
ership of real estate is made, and if real estate is 
obtained through liquidation of a loan the owning 
bank should be required to dispose of it within five 
years. 

In connection with loans or investments by banks, 
the imposition of penalties and fines is urged suf- 
ficiently large to prevent the acceptance of fees, com- 
missions, bonuses or graft in any form by officers, 
directors, employees, attorneys or agents. 

In former years banks and trust companies were 
content to be housed in substantial buildings of 
moderate height erected exclusively for their own 
use, and to prevent what might be extravagance in 
this respect the Federal Government prohibited Na- 
tional banks from owning real estate which was not 
needed in ‘their business. The modern skyscrapers 
surrounding the old-fashioned bank buildings put a 
new phase on the situation, and on their original 
sites many banks have reared tall office buildings 
which are not regarded as violations of the Federal 
restrictions. State banks and trust companies have 
put tremendous amounts of surplus into modern 
office buildings to which nearly every community 
“points with pride.” Such structures when erected 
near business centers generally prove profitable and 
have an advertising feature, but in the boom period 
building of this form of structures outside of busi- 
ness centers and at suburban towns was overdone 
to an extent which may justify restrictive legis- 
lation. 

Dr. Gordon suggests a closer co-operation between 
the Comptroller of the Currency and State Banking 
Commissioners to prevent an over-supply of bank- 
ing facilities for any community, a situation which 
invites danger. He recommends the ratio of the 
number of banks to the population of a community 
be fixed. 

Withal, it is acknowledged that the human element 
is the greatest factor in good banking, and without 
proper management laws can never be made so 
effective as Legislatures may desire. A good ground- 
work, however, has been formed for the considera- 
tion of the next Pennsylvania Legislature which will 
convene in January 1933, in regular session. 

There are several debatable subjects which Dr. 
Gordon did not discuss but which are likely to be 
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raised when a new banking bill reaches a Pennsyl- 
vania legislative committee. These are the question 
of “double liability” of stockholders, that is, an 
assessment to the extent of the face value of the 
shares in case of insolvency; stricter regulation of 
bank mergers before the Banking Department ap- 
proves a proposed merger, and third, the subject of 
sanctioning affiliate companies, State charters for 
which are sometimes procured by National banks, in 
order to enable the Federal institutions to conduct 
business indirectly, which is not authorized by the 
National Bank Act. 

Under Federal laws stockholders of all National 
banks assume an assessment liability, and many 
States also provide for similar protection for cred- 
itors of State banks and trust companies, but there 
is no provision of the kind in the Pennsylvania 
statutes. Experience of the past two years has 
clearly demonstrated the necessity for closer super- 
vision of bank mergers and the subject of creating 
affiliate corporations is receiving nation-wide 
attention. 








Wills May Need Revision. 


Tremendous shrinkages in incomes and in market 
values of securities have played havoc with many 
estates during the past two years. 

Many a testator would turn over in his grave if 
he could take a glance at the tables of quotations of 
what he regarded as gilt-edged stocks and bonds dur- 
ing the period of his activity in acquiring what he 
expected would provide a satisfactory income for his 
loved ones and for the charities and institutions 
which he desired to care for in his last will and tes- 
tament. Such well-intentioned benefactors would 
also be greatly surprised at the long list of common 
and preferred stocks of substantial corporations 
which are quoted as paying no dividend or on which 
the dividends have been reduced. 

The United States is often spoken of as the melting 
pot. During the past two years it surely has been 
a crucible in which the merits of corporations have 
been tried out by subjection to a most crucial ordeal. 

In view of this unprecedented and wholly unex- 
pected experience it surely is most fitting that testa- 
ments which have not yet been probated should re- 
ceive careful attention. Not only has there been 
great depreciation in market values of securities, but 
of real estate. Values of land and buildings have 
decreased and with this decrease has come naturally 
a fall in rentals, causing a reduction in principal 
and income. Not only families, but institutions such 
as colleges, universities and hospitals and other 
beneficial organizations are suffering from reduced 
incomes. 

While it is too late to alter provisions now in 
operation, owing to the death of testators, it is still 
within the power of individual beneficiaries to make 
provisions in their own wills which will overcome 
defects and will insure that the good intentions of 
their benefactors as to benevolent bequests are 
carried out in the spirit of the original philan- 
thropists. 

When drafting a will it is quite the common prac- 
tice for one who makes a will to provide for a num- 
ber of specific bequests and then to bequeath the 
residue of an estate to a wife or children under the 
belief that the residue will be ample to provide for 
the needs of dependents and those who are most dear 
to the testator.. But under present circumstances it 
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may have occurred that estates have so shrunk in 
value that after payment is made of specific bequests 
the residue will have so shrunk that the good inten- 
tions of the maker of the will will be thwarted. 

This new aspect of affairs would seem to impose a 
duty upon trust companies, often the repository of 
wills, to suggest to their clients the advisability of 
recasting their testaments, making specific bequests 
to dependents and if advisable providing that they 
shall also share in ‘the residue. Accurate schedules 
of assets and incomes from various sources should be 
prepared and the wills recast upon the basis of 
present values and incomes. Delay is dangerous. 

The value of policies in strong and well managed 
life insurance companies would seem to be enhanced 
as such policies are payable in cash and the present 
buying power of the dollar is greater than usual. 
Endowment policies now maturing have special 
value as the proceeds may be invested to great ad- 
vantage. 

Fire insurance policies are most carefully drawn 
with a purpose of protecting the insuring company 
as well as the assured. Most of the numerous condi- 
tions printed upon the back of such policies in small 
type are based upon decisions of the courts, one pur- 
pose of such stipulations being to avoid putting a 
preminm upon incendiarism. Under present condi- 
tions there is a possibility of the owner of a building 
being overinsured, which might not be to the ad- 
vantage of the assured. 








Mr. Lisman in Defense of the Inter-State 
Commerce Commission. 
LISMAN CORPORATION. 


New York, May 26 1932. 
Editor, Commercial & Financial Chronicle, 
New York City. 
Dear Sir: 

Referring to comments in the ‘‘Chronicle’’ and other papers on the 
recent action of the I.-S. C. Comnussion in recommending a loan of the 
Reconstruction Finance Corporation to the Frisco on condition that 
the Frisco readjust its finances. 

Permit me to present an angle of this matter which does not seem to 
have had adequate consideration. 

The Act which authorized the Reconstruction Finance Corporation 
distinctly provides for the approval of the I.-S. C. Commission on loans 
to railroads and the J.-S. C. Commission wil] undoubtedly be blamed 
in the future for any substantial losses on such loans. 

Taking the Frisco matter by itself as it stands to-day , the Commission 
either had to disapprove the loan as requested and thus precipitate 
prompt receivership or, approve it in whole or in part, subject to such 
conditions as they thought proper. According to my understanding it 
approved of the loan for imminent requirements after discussing the whole 
subject with the Frisco’s officials or other representatives and they put 
in certain conditions requiring changes of the financial structure of the 
company in order to properly secure the loan. 

Much bitterness bas been caused by the pronouncement of the Com- 
mission that the Frisco would not be likely in the future to earn an 
amount equivalent to its present interest charges The Commission is 
being blamed for in effect. denouncing securities, the issue of which it 
has authorized within 36 months. Ts it fair to blame them for an error 
of judgment which, after all, was no greater than that of the officials 
and bankers who planned and sold the securities and of the investors 
who bought them? It is not the duty of the Commission to advise the 
Reconstruction Finance Corporation to the best of its ability—let the 
chips fall where they may? 

It is frequently said that the I.-S. C. Commission has entirely undone 
the good*work which the Reconstruction Finance Corporation was in- 
tended to accomplish by psychological effect and otherwise. 

The writer, having been connected with the conception of the Recon- 
struction Finance Corporation and its birth pangs felt that its creation 
was of tremendous importance and likely benefit. However, in the 
meanwhile, these benefits have been largely negated by the continuing 
poor business with further great decline in earnings of the railroads and 
substantially everybody else, together with the Kreuger & Tol. collapse 
followed by the Insull breakdown; but, worst of all, by the lack of con- 
fidence engendered by a leaderless vacillating Congress. 

The action of this body in passing through the House of Representatives 
bills like the Goldwaithe Act, absurd taxation provisions, &c., is causing 
the flight of considerable European capital stil! invested in this country, 
either by way of bank reserves or securities and no doubt is causing some 
additional flight of even American capital. 

The Supreme Court has told the I.-S. C. Commission in the Grain 
Rate Case that they must base their decisions on conditions prevalent 
at the time such decision is rendered, rather than on previous records. 
Surely the same principle must apply with equal force to decisions ren- 
dered by the I.-S. C. Commission in connection with loans. 

The judgment of the I.-S. C. Commission Division on Finaace, being 
composed of four mortals, may be as erroneous now when it compels a 
financial reorganization of the Frisco, as it was three years ago when it 
authorized the securities now to be readjusted. 

The Commission must take cognizance of the fact that the Frisco 
appears to have been particularly badly hurt by oi] and gasoline pipe 
lines, by trucks and by the prevailing depression in agriculture, the 
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possible loss of through business by the acquisition of the St. Louis 
Southwestern by the Southern Pacific, &c. All these factors are prob- 
ably already greatly over discounted in the market price of the Frisco 
securities. However, in its capacity as advisers on loans, Division 4 
while intended to be broad must also give to the Reconstruction Finance 
Corporation the reasonaple benefit of any doubt. 

It would hardly seem fair to ask the Commission to give bad advice 
to the Reconstruction Finance Co1poration in order to be consistent and 
protect securities authorized by it and issued duiing the boom years, 
the status of which had been adversely affected by changed conditions. 
Of course, all of this has no relevance to the fact that the authorized 1ate 
structure was too low during times when the traffic could have and should 
bave supported higher rates. 


Very truly yours, 
F. J. LISMAN. 


The Course of the Bond Market. 


With the exception of the United States Government 
issues, all groups continued uninterruptedly to lose ground 
during the past week. In practically all cases, the lows of 
Dec. 17 were broken, and new low records made in Moody’s 
bond averages, which go back to 1919. On Dee. 17 1931 
the price index for 120 domestic bonds ended the day at 
62.56, while on Friday last the index had declined to 59.80, 
as compared with 62.09 one week ago. In the depression 
year, 1920, the lowest point of the monthly price index for 
120 domestic bonds was 68.49, which was established in 
December. 


The United States Government bonds, after declining 
sharply on Friday a week ago, rallied on the following day. 
This past week these issues have alternated in strength; 
one day they would rise, only to decline somewhat on the 
following day. However, the best prices during the past 
week were below those of the preceding week. The Reserve 
banks to a large extent are the most important stabilizing 
force in the market, although they again reduced their 
purchases of Government obligations to $59,000,000 during 
the week, from $81,000,000 the preceding week. Moody’s 
price average for eight long-term Treasury issues for Friday’s 
close was 96.99, as compared with 95.72 the preceding 
Friday (the day on which there was a sharp decline) and 
98.58 two weeks ago. 

During this past week railroad bonds continued to be 
uniformly soft, with large losses recorded in even the highest 
grade railroad liens. There was a marked absence of bids, 
and in many cases there were no bids at all. This caused 
a somewhat demoralized market. Pennsylvania 414s, 1965, 
sold for 64 last Monday, but by Friday had declined to 53%, 
a loss of 10% points for the week. n Thursday Erie con- 








solidated prior lien 5s, 1996, declined 84% points to 57. 
Atlantic Coast Line, Louisville & Nashville division, 4s, 


1952, lost 854 points for the week. Other weak issues were 
Northern Pacific 414s, 2047, N. Y. Central 4's, 2013, 
Southern Pacific 414s, 1981, and Delaware & Hudson issues. 
The railroad grimy scarranee to set the pace for the market 
on the decline. oody’s price index for 40 railroad bonds 
this past week again established record new lows, and ended 
the week on Friday at 50.21 as compared with 53.22 on 














MOODY’S BOND PRICES.* 
(Based on Average Yields.) 
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ame. 17 1931, and 67.42 the low point in 1920, reached in 
ay. 

Industrial bond prices reflected the lack of any inspiring 
news from business during the past week. Scattered liqui- 
dation brought new lows for amny issues. Oil bonds con- 
tinued to be relatively steady as recent developments in the 
trade have been more favorable. Some new lows were 
made in the motion picture, paper, food, and merchandising 
seeans, and were followed by only slight recoveries. National 

airy Products 544s, 1948, which is very active, made a 
new low of 73, a decline of 6% points for the week. Western 
Electric 5s, 1944, lost 41% points for the same period. This 
cog Tvs not gone through the low point of Dec. 17. 

n Friday the price index for this group stood at 64.15 as 
compared with 65.21 the preceding week, and 67.33 two 
weeks ago. However, these bonds are a considerable dis- 
tance below the 1920 low of 68.04 in December. 

Public utility issues were reactionary with the rest of 
the market, during the week. The declines were most pro- 
nounced in the medium and low-grade issues. The obliga- 
tions of public utility holding companies were particularly 
soft. This is due in part to the pyramid structure of these 
holding companies which are dependent upon the sub- 
sidiaries maintaining relatively stable earnings. American 
Power & Light 6s, 2016, lost 1234 points and ended the week 
at 4314; Utah Power & Light 5s, 1944, lost 614 points, 
Texas Power & Light 5s, 1956, lost 7% points, and American 
Gas & Electric 5s, 2028, lost 9 points. This section of the 
market was active, with a good amount of liquidation in 
evidence. The price index for this group declined to 67.60 
on Friday, as compared with 73.55 for Dee. 17 and 67.16 
in December 1029, the low for the year. 

The foreign bond market lost ground for the week, however, 
general declines were not as apparent as they were in the 
week before last. Japanese and Argentine issues continued 
weak. Australian obligations reacted slightly from their 
recent recovery. Austrian bonds declined in view of the 
supentet transfer moratoirum. The Austrian 7s, 1943, 
sold at 704% on Friday, a loss of 124% points for the week. 
United Kingdom issues continued to buck the general de- 
clining trend by selling at new high levels on the recovery. 
The strength of the dollar 514s, 1937, is due partly to the 
indication that they are being purchased by the British 
Government for the sterling stabilization fund, and partly 
to purchases by American investors because of the expecta- 
tion that the bonds will be paid in gold dollars. Moody’s 
yield averages for 40 foreign bonds was 15.16% on Friday, 
as compared with 14.70% one week previously, and 13.98% 
two weeks ago. 

Municipal] obligations were relatively stable during the 
week. The high-grade issues continued firm and in good 
demand, while the lower grades were subject to small declines. 
The first part of the week saw the better issues firming up 
somewhat. Several new municipal issues were floated 
during the week, with the offers being well taken. The 
mnaeet remained practically unchanged from the preceding 
week. 

Moody’s computed prices and yield averages are given in 
the tables below: 














MOODY’S BOND YIELD AVERAGES. 
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All | 120 Domestic All 120 Domestics 
1932 120 120 Domestics by Ratings by Groups. 1932 120 120 Domestics by Ratings. by Groups. 4) 
Domes Datly |Domes For- 
Averages t Aaa. Aa. A. Baa. RR. P.U. Indus. || Averages.| tc. Aaa. Aa. A. Baa. RR. P.U, |Iindus.jetgns. 
Rte BF. saccubeu 59.80 | 87.30 | 74.15 | 56.71 | 39.62 | 50.21 | 67.60 | 64.15 || May 27__| 8.42 5.62 6.75 8.87 | 12.45 9.97 7.44 7.85 | 15.16 
TO in es distne tae 60.01 | 87.30 | 74.67 | 56.77 | 39.93 | 50.47 | 68.13 | 54.15 26_.| 8.39 5.62 6.70 8.86 | 12.36 9.92 7.38 7.85 | 15.13 
Sees 60.74 | 88.36 | 75.50 | 57.17 | 40.56 | 51.18 | 69.13 | 64.55 25..| 8.29 5.54 6.62 8.80 | 12.18 9.79 8.27 7.80 | 15.22 
, Se 61.94 | 88.90 | 76.35 | 58. 41.51 | 52.53 | 70.71 | 65.12 24_.| 8.13 5.50 6.54 8.56 | 11.92 9.55 7.10 7.73 | 14.94 
. Sear 62.17 | 89.31 | 76.89 | 58.73 |; 41.74 | 52.64 | 71.00 | 65.37 23.-| 8.10 5.47 6.49 8.57 | 11.86 9.53 7.07 7.70 | 14.65 
Se 62.02 | 89.45 | 77.00 | 58.52 | 41.44 | 52.24 | 71.09 | 65.29 a ae SS 5.46 6.48 8.60 | 11.94 9.60 7.06 7.71 | 14.82 
, RE 62.09 | 89.86 | 77.00 | 58.59 | 41.48 | 52.41 | 71.29 | 65.21 20--| 8.11 5.43 6.48 8.59 | 11.93 9.57 7.04 7.72 | 14.70 
ae 62.40 | 90.00 | 77.55 | 58.66 | 41.78 | 52.93 | 71.19 | 65.45 19.-| 8.07 5.42 6.43 8.58 | 11.85 9.48 7.05 | .7.69 | 14.63 
2 62.87 | 90.97 | 78.10 | 58.66 | 42.23 | 53.64 | 71.67 | 65.54 18--| 8.01 5.35 6.38 8.58 | 11.73 9.36 7.00 7.68 | 14.61 
 pB eae apdns 63.27 | 90.97 | 78.21 | 59.44 | 42.62 | 54.06 | 72.06 | 66.04 17..1 740 5.35 6.37 8.47 | 11.63 9.29 6.96 7.62 | 14.55 
Te kedeasee 63.42 | 90.97 | 78.66 | 59.51 | 42.62 | 54.18 | 72.26 | 66.04 16--| 7.94 5.35 6.33 8.46 | 11.63 9.27 6.94 7.62 | 14.52 
| SARA 63.98 | 92.10 | 78.88 | 60.31 | 42.90 | 54.55 | 72.95 | 66.64 14..| 7.87 5.27 6.31 8.35 | 11.56 9.21 6.87 7.55 | 14.03 
| RABE 64.39 | 92.39 | 79.11 | 60.82 | 43.38 | 54.92 | 73.35 | 67.33 13_-| 7.82 5.25 6.29 8.28 | 11.44 9.15 6.83 7.47 | 13.98 
TF oditbonee 65.54 | 92.97 | 80.14 | 62.25 | 44.33 | 56.32 | 74.25 | 68.13 12..| 7.68 5.21 6.20 8.09 | 11.21 8.93 6.74 7.38 | 13.96 
> ARE ee 66.30 | 93.26 | 80.84 | 62.64 | 45.28 | 57.43 | 74.57 | 68.85 11--| 7.59 5.19 6.14 8.04 | 10.99 8.76 6.71 7.30 | 14.01 
OD. sy cue 66.47 | 93.26 | 81.07 | 62.95 | 45.37 | 57.64 | 74.57 | 69.03 10..| 7.57 5.19 6.12 8.00 | 10.97 8.73 6.71 7.28 | 13.91 
ee 66.47 | 93.40 | 80.95 | 62.72 | 45.55 | 57.50 | 74.67 | 69.31 wk: cone 5.18 6.13 8.03 | 10.93 8.75 6.70 7.25 | 13.96 
y TENE SEE EE 66.55 | 93.26 | 80.95 | 63.19 | 45.46 | 57.64 | 74.46 | 79.40 7--| 7.56 5.19 6.13 7.97 | 10.95 8.73 6.72 7.24 | 14.10 
ESR 65.87 | 93.11 | 80.14 | 62.64 | 44.67 | 56.97 | 73.95 | 68.67 6.-| 7.64 5.20 6.20 8.04 | 11.13 8.83 6.77 7.32 | 14.19 
Gi, ctibscens 65.29 | 92.53 | 80.14 | 61.87 | 44.21 | 56.19 | 73.75 | 68.22 RR a 5.24 6.20 8.14 | 11.24 8.95 6.79 7.37 | 14.49 
ee i dieeeatbal 65.21 | 92.53 | 80.26 | 61.71 | 44.04 | 55.55 | 73.95 | 68.49 4..| 7.72 5.24 6.19 8.16 | 11.28 9.05 6.77 7.34 | 14.15 
RAE 66.47 | 93.11 | 81.07 | 63.58 | 45.06 | 57.10 | 74.57 | 69.77 ak. Cae 5.20 6.12 7.92 | 11.04 8.81 6.71 7.20 | 13.89 
SEE ws chiiesulidiin ce 67.07 | 93.55 | 81.18 | 64.31 | 45.77 | 57.84 | 75.29 | 70.24 2.-| 7.50 5.17 6.11 7.83 | 10.88 8.70 6.64 7.15 | 13.76 
Weekl Weekly- 
re 68.40 | 93.85 | 81.90 | 65.62 | 47.44 | 59.94 | 75.92 | 70.90 || Apr. 29. 7.35 5.15 6.05 7.67 | 10.52 8.40 6.58 7.08 | 13.70 
eee 69.86 | 94.58 | 82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 22..| 7.19 5.10 5.99 7.50 | 10.16 8.05 6.50 7.02 | 13.31 
| ee 68.49 | 92.82 | 80. 66.64 | 47.73 | 60.82 | 74.98 | 71.00 15..| 7.34 5.22 6.13 7.55 | 10.46 8.28 6.67 7.07 | 13.39 
| 67.07 | 92.68 | 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 8.-| 7.50 5.23 6.24 7.50 | 11.02 8.49 6.98 7.03 | 13.23 
Due wes 71.67 | 94.58 | 82.50 | 71.29 | 50.80 | 64.80 | 77.55 | 73.65 1..| 7.00 5.10 6.00 7.04 9.86 7.77 6.43 6.80 | 12.77 
600: Bhindi cucen 74.88 | 96.70 | 84.35 | 73.45 | 55.42 | 70.15 | 80.72 | 74.57 || Mar.24--| 6.68 4.96 5.85 6.82 9.07 7.16 6.15 6.71 | 12.66 
ee 75.61 | 96.70 | 84.72 -85 | 56.58 | 71.19 | 81.07 | 74.98 18.-| 6.61 4.96 5.82 6.78 8.89 7.05 6.12 6.67 | 12.62 
)» ee 77.55 | 97.62 | 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 1l_-.| 6.43 4.90 5.74 6.64 8.42 6.78 5.93 6.56 | 12.31 
EES 75.82 | 95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 4..| 6.59 5.03 5.92 6.83 8.58 6.87 6.09 6.81 | 12.55 
Pub. Bbc cccetcs 74.57 | 94.29 | 82.02 | 72.26 | 57.57 | 71.67 | 79.68 | 72.75 || Feb. 26--| 6.71 §.12 6.04 6.94 8.74 7.00 6.24 6.89 | 12.82 
eee 74.46 | 93.70 | 81.54 | 71.77 | 58.32 | 71.77 | 79.56 | 72.45 19.-| 6.72 5.16 6.08 6.99 8.63 6.99 6.25 6.92 | 12.86 
Si nccswibae 72.16 | 91.67 | 79.80 | 69.77 | 55.55 | 69.31 | 77.11 | 70.62 li--| 6.95 5.30 6.23 7.20 9.05 7.25 6.47 7.11 | 13.23 
So sclesbiales 72.65 | 91.81 | 80.49 | 70.62 | 55.73 | 70.15 | 77.44 | 70.71 §--| 6.90 5.29 6.17 7.11 9.02 7.16 6.44 7.10 | 13.00 
GOR. Bi ccccceee 72.95 | 92.25 | 81.07 | 70.52 | 55.99 | 70.71 | 77.66 | 70.81 || Jan. 29--| 6.87 5.26 6.12 7.12 8.98 7.10 6.42 7.09 | 13.22 
Mites aesuu 74.36 | 93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 t 22..| 6.73 §.18 5.96 6.96 8.80 6.96 6.20 7.02 | 13.12 
Didenistcws! 74.77 | 93.70 | 82.87 | 73.15 | 57.30 | 72.16 | 81.54 | 71.19 ip. - 6.69 5.16 5.97 6.85 8.78 6.05 6.08 7.05 | 13.44 
Prevtous Low— Prev. Low 
Dee. 17 1931-.-.--| 62.56 | 87.96 | 76.03 | 59.87 | 42.58 | 53.22 | 73.55 | 63.74 || Dee.17'31| 8.05 5.57 6.57 8.41 | 11.64 9.43 6.81 7.90 | 16.58 
Year Ago— Year Ago 
May 27 1931_---| 88.10 |106.60 |100.00 | 85.87 | 67.95 | 85.99 | 96.39 | 82.62 || May27’31| 5.56 4.36 4.75 5.73 7.40 5.72 4.98 5.99 7AT7 
Two Years Ago- 2 Yrs.Ago 
May 24 1930___ | 95.48 |102.47 | 99.52 | 95.03 | 86.12 ' 97.47 ' 95.48 | 93.55 || May24’30' 5.04 4.60 4.78 5.07 5.71 4.91 5.04 5.17 6.28 



































*Note.—These prices are computed from average yields on the basis of one ‘‘ideal’”” bond (4% % coupon, maturing in 31 years) and do not purport to show either the 
average level or the average movement of actual price quotations. They merely serve to illustrate in a more comprehensi 
movement of yield averages, the latter being the truer picture of the boud market. 


ve way the relative levels and the relative 








3882 








Financial Chronicle 





May 28 1932 


—— ee 
ee 





THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 27 1932. 

Though some improvement in trade appears here and there, 
it is not marked enough to alter the fact that business, as a 
whole, is quiet. Special ‘‘sales’ are being resorted to by 
retailers to stimulate trade and where they have been prop- 
erly handled by persistent advertising, there has been a 
fair degree of success. The demand, however, is still for 
cheap or moderate-priced goods. Within these restrictions 
in the Atlantic States summer merchandise has been in 
good demand. In the Central West retail trade, though 
not so good as it was at this time last year, is somewhat better 
than recently. Coal mines in the Central States are opening 
after a settlement of the wage scale. Lime-stone quarries 
in Indiana are resuming work to supply the demand for 
material for public improvements here and there in this 
country. Wholesale business makes no response to what- 
ever increase there may have been in retail trade, probably 
because the increase has not been marked enough. Wool 
has remained dull. So has leather. Shoe manufacturing 
is still slow. Steel has remained dull and the output is at 
the rate of only 25% of capacity. Better things are hoped 
for the steel business in the last half of the year, perhaps 
beginning in July. Auto production is increasing. The 
Ford Motor Co. is now producing 3,500 units each day. 
The plants of that company throughout the country are 
running on full time, employing a force of 80,000 men. 
Petroleum in both Oklahoma and California has been steadier 
since the United States Supreme Court confirmed the right 
of Oklahoma to prorate and limit oil production. Produc- 
tion has steadied. Both crude oil and gasoline prices have 
been more stabilized. Building in this country is still 
sluggish. In some parts, building of small suburban homes 
has increased. Lumber has been dull and the output in 
the Northwest is only 24% of normal, but new sales, it ap- 
pears are about 7% larger than the production. Pine and 
fir shipments are larger than recently. Copper mines and 
smelters, owing to abnormally low prices are in many cases, 
perhaps most, idle. At the Southwest production is small 
where the mines and smelters are not closed down. Four 
coal mines in Pennsylvania are closed. 

It is still a noticeable feature in the country’s wholesale 
business that retailers are buying only from hand to mouth. 
This, of course, hurts, but so does some hesitancy on the 
part of some wholesalers in granting credits. They stand 
in their own light. Probably, however, in some instances 
it is a case of “Once bitten, twice shy.’’ The retail turn- 
over has been so slow that collections have been poor. For 
many, many months past that has been one of the worst 
features of business in the United States. 

Wheat shows some advance for the week in spite of the 
fall of beneficial rains in the winter wheat belt and also in 
the Northwest, where the spring wheat crops seem to be 
doing very well; in spite, too, of a disappointing export 
demand, though within 24 hours it is said that at Winnipeg 
about 1,000,000 bushels of Manitoba wheat has been sold 
to foreign buyers. In the background is the disappointing 
winter wheat crop. It may not be over 400,000,000 to 
450,000,000 bushels, as against 787,000,000 last year. 
France has been buying wheat freely of late in Liverpool, 
and the quota of foreign wheat allowed to French mills has 
been increased. Drouth has told heavily in the winter 
wheat section. Rain is still needed. And while in the 
Northwest the crop outlook is as a rule favorable, some 
damage is being done in the Dakotas by grasshoppers. Corn 
has declined slightly, with the weather favorable and the 
cash demand anything but active. At the same time, 
country offerings are small. It looks, however, as though 
the corn acreage this year would be noticeably increased. 
Other grain has been quiet and rye, with no export demand, 
has declined 1 to 154c. Provisions have been quiet and 
more or less depressed. Lard futures fell 12 to 15 points. 
Cotton has declined about 25 points under the influence 
partly of a falling stock market, but also because of dis- 
appointing budget news from Washington, and the suspension 
of Hornby, Hemelryk & Co., of Liverpool, an old house of 
very high standing. Some of the crop reports about cotton 
have been favorable, but in the main the cotton belt is too 
cold at night, so that germination is delayed. At the same 
time cotton goods are dull, further curtailment plans are 
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broached and spot cotton has been quiet. Some gray 
goods, it is stated, have declined %e. Coffee has dropped 
10 to 28 points, largely owing to realizing after the recent 
steady advance. Raw sugar went to a new low and then 
steadied, and futures closed practically unchanged for the 
week. Some think that sugar has discounted the bear 
news, especially with the price at an abnormally low level. 
Rubber has been dull and ends 10 to 14 points lower. Hides 
have declined. Cocoa futures are off 16 to 18 points. 
Silk is down 6 to 10 points. Silver on some deliveries is 18 
points lower. 

It has been a week of dull, dragging, discouraged stock 
markets. On the 21st inst., were duller than ever. In bonds, 
United States Government issues advanced, but domestic 
corporation and foreign bonds fell. Many foreign bonds 
dropped to new lows for the present movement. On the 
23d stocks were almost in static with the trading down to 
557,500 shares the smallest since Sept. 1 1931 and next to 
the smallest since 1925. Net advances and declines were 
small and just about balanced the monotonous scales. On 
24th inst. prices declined with wheat, cotton and no cheering 
news from Washington. There seemed to be little more than 
a Babel-like confusion of tongues. Stocks dropped in many 
cases 3 to 4 points with an average decline on 50 stocks of 
nearly two points in rather sharp contrast with their prac- 
tically stationary position for 10 days previously. Five 
hundred and sixty-eight members of the Exchange petitioned 
for an extra holiday on May 28 just before Memorial Day 
on May 30. 

On the 25th inst., there were general declines in a larger 
market, the sales being some 1,300,000 shares. New lows 
were reached, in many cases, including General Electric, 
General Motors, American Telephone, United States Steel 
and American Can, though the net losses were fractional. 
To-day stocks were lower, with sales of 900,000 shares, 
with seemingly a prospect of further delay in solving the tax 
problem, though the trend apparently is favorable to the 
sales tax as a means of balancing the budget. To-day the 
dividend on General Electric was reduced. That had been, 
in a measure, foreseen, but none the less was dreaded. The 
old rate of 25 cents quarterly was cut to 10 cents and the 
stock dropped 234 points, closing at 10, a new low level. 
It ended % under the special stock, which pays at the rate 
of 6% ayear. It was the first time that it had dropped below 
the special stock. General Electric threw a shadow over 
the rest of the market, though it was not altogether clear to 
everybody why it should. United States Steel declined 
13% on the common and 2) on the preferred, American Can 
fell 1144, Auburn 2, Eastman and Santa Fe 2144. Bonds 
were firm so far as United States Government issues were 
concerned. Domestic corporation bonds gave way less 
readily than heretofore but still did give way for the 17th 
day in succession. Foreign bonds had a downward tendency. 

Electric output of United States for the week ended May 
21 was 1,436,928,000 in preceding week and 1,644,783,000 
in the same week last year according to National Electric 
Light Association. This is a decrease of 12.7% from same 
week last year. Chicago wired that Sears, Roebuck & Co.’s 
report for four weeks from April 25 to May 21 sales of 
$23,333,220 against $30,408,560 in 1931 period, a decrease 
of 23.3%. For 20 weeks to May 21 sales totalled $102,- 
134,920 against $129,154,494 in 1931 period, off 20.9%. 
Some 75% of the textile commission houses and mill agencies 
in the Worth Street district, it is stated will close from to- 
night until next Tuesday morning. Fall River, Mass. 
reports that the American Printing Co.’s printing depart- 
ment has started 30 additional printing machines, bringing 
all their machines in operation compared with the recent 
operating of only 10. 

Portland, Me., wired that industrial activity remained 
quiet in Maine. Textile plants, ship yards, machine shops, 
furniture factories and granite quarries continued to operate 
on curtailed schedules. Newsprint mills maintained a fair 
volume of production, but a recession was noted in shoe 
factories. In Lewiston one woolen mill reported an increase 
in employment, but a decrease in cotton textile activity 
and inactivity of three shirt factories. In North Carolina 
night work is said to have been suspended indefinitely by 
the Clinchfield, Hart and Fountain mills. Charlotte, N.C., 
wired May 25 that for the first time this season some mills 
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are selling a portion of their raw cotton. At Durham, 
N. C., the Ruth Hosiery Mills are reported on full time, 
with both day and night shifts. At Gastonia, N. C., the 
Myrtle Millis on fulltime. The management is encouraging 
the planting of gardens. At Spindale, N. C., all of the 
textile manufacturing industries of Spindale are reported 
operating on a part-time schedule. At Greenville, S. C., 
two of the largest cotton mills there are closing down for 
30 days and the others are on short time, with business dull. 
At Chester, S. C., the Aragon-Baldwin Cotton Mills, Inc., 
have closed their plant for four weeks. Night operations 
were discontinued recently and on reopening the plant will 
run only days. At York, S. C., the Lockmore Cotton Mills 
are reported on full-time. 

Manchester cabled May 24: ‘Cotton trade unions of 
Lancashire announce that they will send out this week-end 
ballot forms to more than 200,000 operatives in the weaving 
section of the cotton industry to say whether they are pre- 
pared to strike on June 11, as a result of the decision of 
employers to terminate the agreement that has been in 
effect on wages and hours or whether they are in favor of 
trade union officials reopening negotiations with employers. 
The result of the ballot will be made known on June 6.” 
Bombay cabled on the 24th inst. that the boycott on British 
goods by the natives was increasing. At Lawrence, Mass., 
operatives in the Wood Worsted Mill, it is stated, accepted 
a cut in wages of 20 to 25%. At Lawrence, on the 25th, 
resumption of operations on a small scale commenced last 
week in the George E. Kunhardt Mill, after a shut down of 
about two weeks. Only a small number of former employees 
were called back. 

On the 21st inst. New York temperatures were 55 to 79 
but there was enough humidity to make the heat seem much 
greater. The Western States were generally rainless. Chicago 
had temperatures of 54 to 56, Cincinnati 64 to 84 and 
Kansas City 62 to 82. On the 26th inst. New York had a 
maximum temperature of 85 at 4 p. m. and a minimum of 
65. The average of 75 degrees was 11 degrees above that 
for 46 years. Boston had 92 degrees; Chicago 76, Cincinnati 
86, Cleveland 82, Kansas City 76, Minneapolis 56 and 
Philadelphia 86. Winnipeg temperatures were 30 to 50 
degrees. To-day the mercury in New York marked 66 to 
75 or 10 degrees below Thursday’s highest and the forecast 
was fair and cooler for Saturady and fair and continued 
cool on Sunday. 

a 
Current Business Conditions According to Statisticians 
of the National Industrial Conference Board— 
Decline in Activity in April Greater Than Seasonal 
—Gains Shown, However, in Automobile Output 
and Public Works Construction. 


Though general business activity declined in April under 
the level of March by an amount which was greater than 
seasonal, sizeable upturns were registered in automobile 
output and in public works construction, says the Con- 
ference of Statisticians in Industry, operating under the 
auspices of the National Industrial Conference Board. In 
the monthly summary of business conditions issued May 20, 
the Conference of Statisticians add: 


The total volume of business activity during the month was at a level 
somewhat above the low point of the 1920-1921 depression. 

Productive activity on the whole declined under the level of March; 
total distribution by rail freight also declined. Shipments of merchandise 
and sales by department stores showed slight gains during the month, 
having increased more than seasonally between March and April. 

Automobile production increased by more than the seasonal amount, 
carrying Over into April part of the activity of theindustry which in recent 
years was ordinarily manifested in the first quarter. Building and en- 
gineering construction showed a net seasonal gain, owing largely to an 
increase in public works activities. Steel and iron produced and bituminous 
coal mined declined more than seasonally. Anthracite shipments increased 
during the month because of subnormal temperatures in April coupled 
with low year-end consumers’ stocks. Electric power used declined during 
April more than usual at this time of the year. Standard cotton cloth 
production declined sharply, against a normally upward seasonal movement. 

The total number of passenger cars and trucks produced in the United 
States and Canada in April, estimated at 146,600, showed a 15% increase 
over Output in March, while the usual seasonal upturn in recent years 
has been 5%. New passenger car registrations in reporting states to date 
are more than 50% under a year ago. For the first four months of this 
year autmobile output was 51% under production for the same period 
last year. 

The total dollar value of building and engineering construction contract 
awards in April, as reported by the F. W. Dodge Corporation for 37 States 
east of the Rocky Mountains, amounting to $121,704,800 reflected an 
8.4% gain over activity in March. The increase in total awards was 
approximately seasonal. Residential construction, amounting in dollar 


values to $28,894,700, declined by 13% under the amount for March, 
while the seasonal movement in recent years has been an increase of 9.6%. 
The estimated area of consiruction awards declined by 18% under the 
amount for March, running counter to the average seasonal increase of 5%. 

Steel ingot production averaged 47,685 gross tons per day, reflecting 
a decline under activity in March of 8.7%, the average seasonal movement 
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in recent years has been a decline of 5%. Pig iron production during the 
month declined 8.9% under average daily output in March to an average 
daily output of 28,430 gross tons; the usual seasonal movement is a 1% in- 
crease. Unfilled orders with the United States Steel Corporation declined 6% 
between March and April to a total at the end of April of 2,326,900 gross 
tons. Operations in April were at an average of 22.5% of capacity as 
against 24.7% in March and 49.3% in April 1931. 

Bituminous coal output, estimated to total 20,283,000 net tons in April 
showed a 37% decline under output in March; the average decline between 
March and April in recent years has been 22%. Anthracite shipments 
increased somewhat in April owing to subnormal temperatures, the total 
of 4,476,704 gross tons being 14.3% above what they were in March. 

Electric power produced in April, averaging 1,469 million kw. hours per 
week, showed a 3.5% decline under the level in March, moving downward 
to an extent more than twice as great as is seasonal between the two months. 
During the first half of May this downward tendency was intensified, al- 
though an upward movement was to be expected at this time of the year. 

Production of standard cotton cloth, averaging 51,272,250 yards per 
week in April, declined 10% under production in March, whereas a 1% 
increase is seasonal. Sales during the month declined faster than did pro- 
duction to the lowest point on record. 

Total distribution of commodities measured by carloadings of rail 
freight showed a 2% decline under carloadings in March to an average 
weekly total of 556,200 cars. Merchandise and miscellaneous loadings, 
averaging 387,000 cars per week, increased 3.2%. The average movement 
in recent years of all carloadings in April is about the same as in March; 
merchandise and miscellaneous shipments have shown an average increase 
in recent years of 2.6%. 

The dollar value of department store sales in April showed a more than 
seasonal gain over sales in March, increasing 8.5% as against a normal 
seasonal gain of 7.1%. As compared with sales a year ago, April trans- 
actions were 24% lower. Prices of department store items on the first of 
May were about 17% below those of a year ago, indicating a decline in the 
volume of turnover as compared with a year ago. Five and ten cent store 
sales in April declined 3% in dollar values, while the seasonal movemen 
in recent years was a 2% increase. fe 

Wholesale prices of commodities in April declined almost 1% under the 
average of prices in March to a level 12% under what they were in April 
1931. Prices of hides, leathers, and housefurnishing goods declined more 
than others. Some signs of stability are still noted in prices of metais and 
and metal products, fuels, and oils. 

Commercial failures during the month, totaling 2,816 showed a 4.6% 
decline under what they were in March, while liabilities incurred, totaling 
$101 ,069,000, increased by 7.8% over their level in March. In recent 
years the number of failures moved downward by 5% between March and 
April, while liabilities also moved downward, to the extent of 7%. 

Preliminary estimates of employment in manufacturing industries show 
a3% decline in April under the level for March. Weekly earnings of those 
employed during the month declined slightly more than 5%; hourly earn- 
ings were about stationary; hours worked per week declined 5%. The cost 
of living declined somewhat. 

Taken as a whole, business activity in April showed a falling off from the 
level in March to a new low for the depression. The welcome but deferred 
increase in activity in the automobile industry and the sharp gain in public 
works construction were insufficient to overcome the declines in other 
major fields of productive activity. More than seasonal increases in con- 
sumer purchasing in April and in the freight distribution of merchandise 
and miscellaneous items during the month gave some relief to a picture of 
generally downward movements. : 
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Loading of Railroad Revenue Freight Still Small. 


Loading of revenue freight for the week ended on May 14 
totaled 517,667 cars, according to reports filed by the rail- 
roads with the car service division of the American Railway 
Association and made public on May 24. This was a de- 
crease of 16,010 cars under the preceding week, 229,390 cars 
below the corresponding week in 1931, and 411,092 cars 


under the same period two years ago. Details follow: 

Miscellaneous freight loading for the week ended on May 14 totaled 
192,563 cars, a decrease of 3,627 cars below the preceding week, 108,864 
cars under the corresponding week in 1931, and 174,764 cars under the 
same week in 1930. 

Loading of merchandise less than carload lot freight totaled 181,562 cars, 
a decrease of 3,542 cars below the preceding week, 42,690 cars below the 
corresponding week last year and 66,573 cars under the same week two years 
ago. 

a and grain products loading for the week totaled 28,526 cars, 49 
cars below the preceding week, 7,966 cars below the corresponding week 
last year and 8,958 cars below the same week in 1930. In the Western 
districts alone, grain and grain products loading for the week ended on 
May 14 totaled 17,912 cars, a decrease of 6,264 cars below the same week 
last year. 

Coal loading totaled 73,543 cars, a decrease of 6,849 cars below the pre- 
ceding week, 37,825 cars below the corresponding week last year, and 
61,041 cars below the same week in 1930. 

Forest products loading totaled 18,797 cars, a decrease of 625 cars below 
the preceding week, 15,070 cars under the same week in 1931 and 33,992 
cars below the corresponding week two years ago. 

Ore loading amounted to 2,593 cars, an increase of 400 cars above the 
week before, but 9,282 cars under the corresponding week last year and 
53,513 cars under the same week in 1930. 

Coke loading amounted to 3,009 cars, 216 cars below the preceding week, 
3,540 cars below the same week last year and 6,256 cars below the same 
week two years ago. 

Live stock loading amounted to 17,074 cars, a decrease of 1,502 cars below 
the preceding week, 4,153 cars below the same week last year and 5,995 
cars below the same week two years ago. In the Western districts alone, 
loading of live stock for the week ended on May 14 totaled 13,176 cars, a 
decrease of 3,905 cars compared with the same week last year. 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. | 

Loading of revenue freight in 1932 compared with the two previous years 
follows: 























1932. 1931. 1930. 

Four weeks in January.------------ 2,269,875 2,873,211 3,470,797 
Four weeks in February......-....-| 2,245,825 2'834,119 3,506,899 
nedionee fi a «| lala icelate 2' 280.672 2'936,928 3,515,733 
San Gititie kOe lc c cree 2'772,888 3.757.863 4.561.634 
Week ended May 7..------------- 533,677 745,740 932,346 
Siceaie cnatindd Blame Wiha scsonichison bane 517,667 747,057 928,759 

a a eaapananinne ae et 10,620,104 13,894,918 16,916,168 
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May 7. During the latter period, a total of only 11 roads 


The foregoing, as noted, cover total loadings by the rail- 


roads of the United States for the week ended May 14. 


In 


the table below we undertake to show also the loadings for 
It should be understood, 
however, that in this case the figures are a week behind 


the separate roads and systems. 


May 28 1932 


showed increases over the corresponding week last year, the 
most important of whieh were the Bangor & Aroostook 
Railroad, the Norfolk & Portsmouth Belt Line Rai'way 
of the Belt Chicago, and the Fort Worth & Denver City 





















































































































































those of the general totals—that is, are for the week ended Railway. 
REVENUE FAEIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MAY 7. 
Total Revenue Total Loads Recetved | Total Revenue Total Loads Recetred 
Ratiroads. Fretght Loaded. from Connections. || Ratiroads. Fretght Loaded. from Connections. 
1932. 1931. 1930. 1932. 1931. 1932. 1931. 1930. 1932. 1931. 
E ern strict — 
a mgr Di Group B: a s 
Bangor & Aroostook. --------- 2,015 1,774 2,319 458 509 || Alabama Tenn. & Northern_-- 182 212 282 132 231 
Boston & Albany _-.---------- 3,039 4,014 3,892 4,913 6,107 || Atlanta Birmingham & Coast-- 623 854 919 595 865 
Boston & Maine... -.--------- 7,890 10,556 12,479 10,035 12,746 || Atl. & W. P.—West RR. of Als. 658 724 859 753 1,124 
Central Vermont_------------ 7il 849 1,1 2,373 3,206 || Central of Georgia. ---------- 3,503 4,047 4,554 1,907 2,647 
Maine Contral.....-.-.------ 2,663 3,424 4, 2,632 3,614 || Columbus & Greenville. - - ---- 189 261 388 147 313 
New York N. H. & Hartford.-| 10,754 | 14,099 | 16,126 | 11,588 | 15,014 || Florida East Coast_---.-.----- 938 2,069 1,468 486 653 
EE i ne ewe 730 748 1,175 1.208 1) Gomme: . ..csccnsiScockccass 758 1,039 1,192 1,103 1,396 
os “aa.sie | St tba eerie siz| sae | tse | get | ats 
peers: 27,732 | 35,446 | 40.613 | 33,174 42,516 || Gulf Mobile & Northern. ---.-- ; 
Beer sdinechnnensse Illinois Central System........ 16,067 | 22,448 | 26.658 | 6,853 10,472 
Louisville & Nashville_------- 13,695 | 21,110 | 27,149 3,192 866 
Grous Bi Mi) ml hm) oe oe 
ester & Pittsburgh - -nn= --- -o-- oman ---- || Mississip; tral_-...-.---- 
oe eee 5.705 | 6.744] 8.125| 6.572 | 8,808 || Mobile & Obio.--....-...-..- 1,880 | 2.527| 3,097] 1,081] 1,429 
a Lackawanna & West- 8,277 10,293 12,672 5,365 7,107 || Nashville Chattanooga & St. L. 2,884 3,465 4,576 1,924 2,223 
ae eal 11,552 13,599 17,436 12,071 15,679 || New Orleans-Great Northern-- 476 660 1,106 269 295 
Teach & Hudson River- 238 229 374 1,982 2,525 || Tennessee Central--.-.-----..-- 416 576 443 579 
Lehigh & New England. 1,422 2,111 2,465 978 1,154 
Lehigh Valley. --.----- — aon ee 6.574 8,814 FO. oc ccssareesnunacnnae 43,412 | 61,588 74,899 | 20,215 | 28,997 
pe OR Rea Ne ee 1,50 : , 1 —-—— 
Son York Central.--...------ 17,342 25,820 33,251 25,272 33,528 || Grand total Southern District..| 80,449 | 113,662 | 131,850 43,603 64,820 
New York Ontario & Western. - 2,038 2,227 1,551 2,074 2,511 : 
Pittsburgh & Shawmut- ---- --- 322 672 724 55 41 
Pittsb. Shawmut & Northern 419 481 532 247 368 Northwestern District— 
xUlster & Delaware--_.-.-.---- sven Jane ai OS whens ---- || Belt Ry. of Chicago. _---..--.-- 1,490 1,459 1,681 1,708 1,634 
Chicago & North Western. ---- 13,529 20,198 27,223 7,206 9,663 
Nh cer 56,353 | 74,338 | 91,525 | 61,211 | 80,589 || Chicago Great Western-_------ 2,234 2,895 3,597 1,928 2,665 
aka —._—— || Chic. Milw. St. Paul & Pacifie_| 15,536 22,004 27,367 5,765 7,585 
Chic. St. Paul Minn. & Omaha| 3,041 198 5,231 2,895 3,719 
Group C. Duluth Missabe & Northern_-- 422 1.875 18,030 79 117 
i cic camtmeaiies 529 631 585 952 1,338 |} Duluth South Shore & Atlantic! 286 911 1,765 357 445 
Chicago Indianap. & Louisville 1,154 1,891 2,184 1,544 2,430 || Elgin Joliet & Eastern..._-..-- 3,411 5,654 11,299 3,162 6,392 
Cleve. Cin. Chi. & St. Louis_- 7,243 10,352 11,240 8,848 11,813 || Ft. Dodge Des M. & Southern_ 290 408 112 192 
Central Endiene. --- SS Ei Ae 46 80 79 80 114 || Great Northern---.....-.---- 6,850 9,729 17,694 1,855 2.555 
Detroit & Mackinac. --------- 247 488 625 102 199 || Green Bay & Western_-_------- 511 683 801 414 437 
Detroit & Toledo io Shore Line. - - 189 304 409 1,805 2,771 || Minneapolis & St. Louis_- --- -- 1,630 2,602 3,133 1,260 1,483 
Detroit Toledo & Ironton. ---__- 1,718 2,225 3.459 948 1,199 |} Minn. St. Paul & S. S. Marie-- 3,920 5,649 8,361 1,837 2.288 
Grand Trunk Western- ------- 2,702 4,756 6214 5 310 8,012 || Northern Paeifie__.....-..--- 7,159 9,718 12,760 2,066 2 796 
Michigan Central__..-------- 5,857 8,042 ¥ 837 7.348 9,476 | Spokane Portland & Seattle- --- 1,148 1,290 1,869 732 1,113 
Monongahela_-_-.---..-.------ 3,534 4,710 6.2.2 184 196 —— 
New York Chicago & 8t. Louis 4,190 5,210 7,191 7.345 9,589 TO. 6 ndecanttgatsalngou 6,1457 89,273 | 141,319 31,376 43,084 
Pere Marquette....-..-.----- 4,389 $ 8,041 3,396 4,643 
Pittsburgh & Lake Erie-----.- 3,432 5,374 8,249 3,915 5,640 
a & West Virginia. --- 716 1,750 1,736 919 Central Western Dist.— 
PS GET eS 5,046 6,417 7,545 6,895 9,517 =. Top. & Santa Fe System_ ——_ aoe rent eo 5,206 
woes Lake Erie__-_---- 2,101 3,677 4,867 1,837 3,461 REE Re PEROT é ; ; f 2.419 
os & Bingham & Garfield__--.__---- 126 190 313 20 37 
ie ae ea ieaiapin ae sega sop 43,123 | 62,783 78,483 | 51,181 71,317 || Chicago Burlington & Quincy--| 14,224 19,969 | 23,216 5,094 6,886 
peeanemeieene Catense nem Island & Pacific. a — me tes 5,870 7,973 
rand total Eastern District..| 127,208 | 172,567 210,621 | 145,566 | 194,422 cago tern Illinois _---- ‘ 2,719 521 742 2,396 
Colorado & Southern ------_-- 819 1,082 1,273 670 1,022 
Allegheny District— Denver & Rio Grande Western. 1,496 2,341 3,446 254 2,123 
Baltimore & Ohio__---------- 24,857 | 33,805 | 244,885 11,435 17,635 || Denver & Sait Lake_--------- 115 267 323 10 34 
Bessemer & Lake Erie_-------- 956 2,393 6,213 816 2,170 || Fort Worth & Denver City - - -- 1.009 990 1,447 574 862 
y Buffalo & Susquehanna. ----- tesis ame Suiies Bey .--- || Northwestern Pacific- - - ------ 484 734 1,197 219 265 
uffalo Creek & Gauley---.--- 142 167 213 2 7 || Peoria & Pekin Union___-.-.-_ 123 154 259 33 17 
— RR. of New Jersey - - -- 6,308 9,333 12,219 9,637 13,439 || Southern Pacific (Pacific) -._-- 14,286 20,491 24,436 3,320 4,289 
EER ES 45 2 577 42 88 || St. Joseph & Grand Island _-.--- 224 328 315 201 452 
Cumberland & Pennsylvania _- 171 374 377 12 40 || Toledo Peoria & Western- --- -- 298 256 344 631 753 
Ligenter TOE Fo ab hein dh sition 70 108 187 29 41 Ma Pacific System _-------- 11,696 14,788 14,992 6,524 8,114 
De  cctdtmwene awanewe 1,239 1,373 ,248 3,432 4,020 I] UGAR... . . 2 - cece cn cne cc cecs 185 166 372 6 
oe Be wn 0 5 System__.....-.- 53,698 452 97,378 30,564 44,695 Western nn 1,524 1,753 1,764 1,451 1,278 
Reading Co.....----...------ 12,622 16,237 19,768 14,226 20,013 —_-—— 
Union (Pittsburgh) _-.....---- ,558 8,492 12,114 587 2,481 WOO ..c Se ciiweta cade 80,926 | 111,125 | 125,857 33,950 44,135 
West Virginia Northern. - ----- 49 45 45 1 ge 
Western Maryland---.-.-.--.---- 2,958 3,466 3,880 3,244 4,854 
nie Sinsitelai Southwestern District— 
ee al 106,673 | 153,247 | 199,104 74,027 | 110,387 || Alton & Southern-----.--._-- 155 271 324 2,172 2,748 
Burlington-Rock Island ------ 115 182 301 342 203 
Pocahontas District— Fort Smith & Western... ----- 152 175 181 125 172 
Chesapeake & Ohio_-..-.------ 16,243 20,527 | 25,424 6.040 8,631 |; Gulf Coast Lines__.._......-- 1,656 2,215 3,218 864 3.480 
Norfolk & Western_..-..-.--- 12,571 16,966 21,590 3,314 4,565 || Houston & Brazos Valley - - -- -- 194 94 343 44 52 
Norfolk & Portsmouth Belt Line 1,626 1,558 1,666 1,329 1,667 || International-Great Northern -- 1,950 5,088 2,295 1,961 2,395 
TI, 00s senvavesdcoress 2,485 3,323 3,245 570 519 ansas Oklahoma & Guif- ---- 204 337 304 584 1,032 
ee ial tics tind oaee 1 OS Ceee Mmoiieee oS 1,467 2,078 2,692 1,166 2,767 
MR oc. cet awuuederues 32,925 | 42,374] 51,925] 11,253 | 15,382 || Louisiana & Arkansas_-__-.---- 1,007 1,638 2,245 912 928 
: Litchfield & Madison____.__-_ 109 240 219 302 530 
Southern District— Midland Valiey_...........-- 452 731 876 212 307 
Group A: Missouri & North Arkansas- - - - 60 105 109 289 457 
Atlantic Coast Line. -.--.-.-.---- 8,016 12,780 13,006 3,512 5,483 || Missouri-Kansas-Texas Lines-- 4,224 5,337 5,650 2,204 2,892 
CIR. 6 w= nas cnnetenns 780 1,282 1,392 1,013 1,431 || Missouri Pacific. -_--....-...-- 12,127 | 17,368} 20,388 6,329 8,953 
Charleston & Western Carolina 375 537 817 662 1,076 || Natehez & Southern----_-_.---- 39 46 49 8 16 
Durham & Southern---------- 134 149 184 250 271 || Quanah Acme & Pacific. -____-- 84 127 149 55 109 
Gainesville & Midland-------- 55 76 77 71 102 || St. Louis-San Franciseo_-___-- 7,100 9,860 10,869 2,712 3,703 
Norfolk Southern. -___-----.-- 1,502 1,943 2,166 1,020 1,377 || St. Louis Southwestern__- ---- 1,957 2,753 3,262 1,344 1,873 
Piedmont & Northern. --_--_-.---. 472 540 531 664 889 || San Antonio Uvaide & Gulf-_--- 620 507 757 157 400 
Richmond Frederick. & Potom- 294 497 559 3,629 5,994 || Southern Pacific in Texas & La. 5,583 6,738 7,932 2,593 4,251 
Seaboard Air Line____-.-.---- 7,166 9,580 | 11,240 2,682 4,278 || Texas & Pacific_...........-- 3,106 5,220 5,818 3,038 4,059 
Southern System_-_-_--..-.-- 17,973 | 24,489 | 26,769 9,244 | 13,950 || Terminal RR. Assn. of St. Louis 1,665 2,337 3,638 1,728 2,664 
Winston-Salem Southbound. _- 180 201 210 641 972 |; Weatherford Min. Wells & Nor. 13 45 51 37 43 
Total. -...--..-.---.-.-.-- 37.037 | 52.074 | 56,951 | 23,388 | 35,823 OU... hkcerncneccbeeswee 939 | 63,492 | 71,670 / 29,178 | 44,034 
x Included in New York Central. y Included in Baltimore & Ohio RR. z Estimated. 














was little changed. Collections in April continued on 


the average to be 
somewbat slower than in 1931. 


Decrease of 30% in Wholesale Trade in April As Com- 
pared with April 1931 Reported in New York 



































Fed IR Di Poeesane eaters Percent of Accounts 
ederal Reserve ict. ~ ange Outstanding 
istrict April 1932 April 1932 March 31 
“ec 4 ° 
April sales of the reporting wholesale dealers averaged Comnetite. See |) ee “aa... 4 

30% below last year, a larger reduction than has previously Stock Stock 
been reported to this bank,’’ says the June 1 ““Monthy tee ee oe) ee | Be. 
Review’’ of the Federal Reserve Bank of New York, which Megaman: 2 es —6.9 —6.0 | —12.9 —213. 79.2 829 
further states as follows: Gorton goods.c--.--222-| +93] -46|—ora|—aio| 30] 43 

Sales of stationery, drugs, shoes, paper and silk goods were reduced by Shoes °°8-~~-~=-7777-7-| _=32'3*| =3.3*| —243"| 30-3") 962) 56.1 
larger percentages than in any other month in the period covered by the Sia sskseneoannnenes —24.4 —2.4 | —29.0 | +15.2 31.6 27.8 
reports to this bank. Concerns in the men’s clothing, jewelry and diamond ears + -------------- +175 | —13 |] —266 | —7.8 0 40.0 
trades also reported somewhat larger decreases than in the previous month, oe Bsccennon bs ms “at Tae oe 76.3 62.9 
but sales of hardware and cotton goods showed a sorrewhat smaller decline, er i ee cua Ot ne 56.7 53.5 
and machine tool orders, as reported by the National Machine Tool Builders | Diamonds______________ —12.5 —2.8 | —55.2 | —30.0 116.7 115.8 
Association, also declined less from a year ago than in March. Jewelry....-.---.-.-..-- —9.9 | +94 | —444 | —23.9]| f j 

Merchandise stocks he d at the end of April continued to show substantial Weigh | I 

ted average-_.-..--_ — ----'t— Pips ‘ 

decreases from a year previous in all reporting lines, except drugs, stocks weunted avesone 13.1 | 30.1 | 51.4! 49.3 





s ti ported b meri 
of which remained larger than a year ago and silk, the amount of which eee ae 7 a. 


y Silk Associati 
z Reported by the National Machine Tool Builders’ 
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Wholesale Price Index of United States Department 
of Labor Shows Slight Decrease During Week 
Ended May 21. 


The Bureau of Labor Statistics of the United States 
Department of Labor announces that the index number 
of wholesale prices for the week ended May 21 stands at 
64.5 as compared with 64.9 for the week ended May 14. 
Continuing, the Bureau further said on May 25: 

This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the 
average prices in 1926 as 100.0, shows that a decrease of 0.6 of 1% has 
taken place in the general average of all commodities for the week of 
May 21, when compared with the week ended on May 14. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ended April 23, 30. May 7, 14 and 21: 

INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF APRIL 23, 
30, MAY 7, 14, AND 21. 




















Week Ended— 
April 23.) A prii 30. May 7. |\May 14.|May 21. 

All commodities__..........------ 65.8 65.5 65.1 64.9 64.5 
Pare proGuete.. .- oe ee eee 49.7 48.8 47.9 47.8 47.1 

ERS RE PRN A Se Ee ee ee es 61.0 61.0 60.2 59.9 59.1 
Hides and leather products -------- 744 73.9 73.3 73.3 72.2 
Textile products. _-_.___..-..---- 56.8 56.5 56.5 56.1 55.8 
Fuel and lighting_-...-...---.---- 71.7 72.0 71.7 71.6 71.4 
Metals and metal products -----.-- 80.2 80.2 80.2 80.1 79.9 
Building materials__........-.---- 72.2 724 71.7 71.7 71.8 
Chemicals and drugs-_--.....-.----- 74.5 74.4 74.0 73.7 73.6 
Housefurnishing goods---.--...-.-- 78.2 76.3 76.2 75.9 75.9 
Miscel i cits beackatosien or chet uhine am ld 64.8 64.6 64.7 64.6 64.4 
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Monthly Indexes of Federal Reserve Board—Decrease in 
Industrial Production Between March and April. 


Under date of May 26 the Federal Reserve Board issued as 
follows its monthly indexes of industrial production, factory 


employment, &c.: 
BUSINESS [NDEXES. 
(Ttndex numbers of the Federal Reserve Board 1923-25— lw) .z 





Adjusted for | 











Ui hem 
Season ' ariatton Sensenal Vd mem. 
1VBz , 1931. 1932. 1931 
Apr. Mar.\| Apr.| Apr. | Mar Apr. 








p36 36 96 p4l 35 107 
3} 66.4) 78.0) 64.0) 66.3) 77.9 
met an ae 48.7) 52.3) 73.6 























INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES a 
(Adjusted for seasonal! variations.) 






































Manufacures. Mintng. 
Group ana 
Industry. 1932. 1931. industry. 1932. 1931. 
Apr. Mar.| Apr. Apr.; Mar.| Apr. 
Iron and steel -- ---.-- 32 34 70 ||Bituminous coal_-.-.-.-. 55 70 77 
, EES 82 96 ||Anthracite coal ....- 81 81 82 
Food products -.---- pg 84 95 ||Petroleum........-- p1l0O | 109 | 121 
Paper and printing _.| -- | 799 | 109 |/Zine.....-...--.-.-.-- 45 61 
Lumber cut......--- 28 27 47 ||Sllver -.....--...-- 42 30 54 
Automobiles... ....- p35 28 mg =e 45 55 69 
Leather and shoes ...| 790 92 | 103 
A 46 53 94 
Petroleum refining -_| -- | 136 | 159 
Rubber tires ._....-- aS 73 96 
‘obacco Manufac. .--| 109 © 109 ' 132 











FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. 






































Employment. Payrolis. 
Adjusted for Sea-,Wtthout Seasonal|\Wtthout Seasonai 

Group and Industry. sonal Variations. Adjustment. Adjustment 
1932. 1931. 1932. 1931. 1932 1931. 
Apr.; Mar.| Apr.| Apr.; Mar.\ Apr.| Apr.; Mar.| Apr. 
Iron and steel..........-.--. 59.0) 60.9) 76.5) 59.8) 61.8] 77.4) 32.1] 35.4) 69.1 
i Oa RS eC ERR ES: 55.4! 59.2) 78.0! 5/.0) 60.0) 78.9) 39.1| 42.6] 69.7 
Textiles, group........_--- 65.7| 71.0] 80.2; 67.9) 73.5) 81.8] 49.4] 59.3) 76.8 
Se pal Sats aie BE aE 66.8| 71.9) 78.1] 67.3) 73.2) 78.6) 46.9] 55.8] 72.4 
Wearing apparel.......-- 66.4| 68.9} 85.6] 69.4) 74.3) 89.8! 54.6] 66.4) 85.6 
Tm Be pete ES SR 83.6) 83.1] 90.6) 80.6) 81.4) 87.3) 72.8] 74.4) 88.2 
Paper and printing -.....--- 85.7| 86.2) 95.0) 85.3) 86.4] 94.6] 79.7] 82.41100.6 
pO SES PEE ee aS 40.2) 41.2) 55.4) 39.6) 40.3] 54.6] 23.2] 24.5] 44.9 
Transportation equipment.-| 51.1) 53.4) 63.8] 53.0) 54.7) 66.2) 43.9) 45.2) 65.3 
Automobiles... ........-.. 55.1) 60.9) 70.3) 58.9) 63.7| 75.1) 47.1) 51.3] 70.8 
er a ag 80.2} 80.2) 84.0) 78.8] 81.2) 82.4) 55.7) 62.3) 70.6 
Cement, clay and glass--.--- 48.4; 50.1) 65.2) 48.8) 48.9) 65.7) 31.7) 32.2) 55.7 
Nonferrous metals. --....-.- 52.7| 54.3) 66.5) 53.9) 56.1] 68.1) 38.3] 42.1] 65.4 
Chemicals, group. .......-- 78.5| 78.6) 91.7! 82.4) 81.1’ 96.7] 68.5) 70.1] 92.0 
DM. .. 6s sncawensl 78.6| 79.5) 94.0) 78.6) 78.7| 94.0] 71.2) 72.9) 96.7 
Rubber products._.......-- 66.1) 67.0) 70.5) 66.6| 67.4) 71.1] 48.3) 51.3] 66.8 
OE Re 70.11 70.8! 82.1' 68.4! 70.4! 80.2’ 49.3! 52.2) 65.7 











a Indexes of production, car loadings and department store sales based on daily 
averages. 6 Based on three-month moving averages, centered at second month. 
p,Preliminary. 

cern pesmcsmnens 


Department Store Trade in New York Federal Reserve 
District During April— Sales Reported 22% Smaller 
Than in April 1931. 

In its June 1 ‘‘Monthly Review’”’ the Federal Reserve Bank 
of New York states that ‘‘reporting department stores in 
Second (New York) District showed April sales 22% below 
last year, a slightly larger decline than was reported in 
March.’’ Continuing the Bank says as follows: 


Financial Chronicle 
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Reductions in saies of New York City and Rochester stores were about the 
same as the average for this district, while the sales in Buffalo, Bridgeport, 
Southern New York State, and the Capital District were about 27 % smaller 
than tast year, and even larger declines were reported in Syracuse and 
northern New York. On the other hand, somewhat less than the average 
decrease was shown by the Newark, Hudson River Valley and Westchester 
reporting stores. Sales of the leading apparel stores continued consider- 
ably lower than a year ago. 

For the first half of May, department stores in the Metropolitan area of 
New York reported practically the same decrease in sales from a year ago 
as in April. 

Stocks of merchandise on hand at the end of April, at retail valuation, 
continued to show substantial reductions from last year. Coliections 


during April continued to be slower than in 1931 in all localities except 
Rochester. 















































P. C. of Accounts 
Outstanding 
. Percentage Change from Mar. 31 Collected 
Localtty. a Year Ago. in Aprti. 
Net Sales. | Stock on 
—_ Hand End| 1931 1932. 
April. Jan.toApr.| of Morth. 

we Wee so gh —22.0 —19.2 —19.3 47.8 44.9 

Peni £6. Sioa sd Rk —26.8 —19.9 —16.5 46.8 41.9 

ME oo i aig ce puectuce ay —23.7 —24.8 —36.5 43.4 43.7 

"SN RRR SES RR | —32.0 —28 .3 —14.3 29.0 25.8 

Ss bese wo ee ke —18.2 —15.6 —10.2 41.6 39.4 

Bridgeport________ —27.3 —23.1 —20.4 37.0 34.3 

SR alias TAR, — 23.6 —20.8 —15.0 33.1 30.8 

Northera New York State —33.1 ged 3S Bonjco'a es ee 

Souther. ~ ew York State —27.5 dave aoe itis wed 

Hudson i.iv_r Valley Dist —16.1 acta aediacal mike ees 

Capital District -.._.____- —27.4 te pamisinn ree mee 

Westchester District ______ —18.1 Ae es pai / fee! fr 

All department stores_......| —22.1 —19.2 —17.9 44.1 41.3 

Apparel stores. .___________ —27.1 —25.8 —22.7 43.9 41.5 

Net Sales Stock on Hand 

Percentage Change | Percentage Change 

Aprti 1932 Aprti 30 1932 

Compared with Compared with 

Aprti 1931. April 30 1931. 
Toilet articles and drugs-_--........_._- +0.3 +0.3 
PR a a a cas en ep po bo adic —13.3 —19.2 
Beene TMI. gw. octet ween —13.6 —13.3 
EN 6 oo Sank oo a oo a new cece ak —17.8 —19.3 
Books and stationery --.............-. —18.6 —16.4 
NR a iis eae Sein deiccieneccay —19.1 —13.1 
Silverware and jewelry._........._.-.-- —19.7 —12.6 
pO RAS IRS SEG SRSA OE eG —20.7 —4.7 
Linens and handkerchiefs -----_....-.-_- —21.1 —16.8 
Silks and veivets...................... —21.2 —26.9 
Women's ready-to-wear accessories - - - _ _-. —24.5 —18.4 
Men’s furnishings. --................-- —24.8 —11.2 
PS it ted nee ee ed 6 wea —26.0 —19.0 
Luggage and other leather goods - - __-_-_-_- —28.6 —18.1 
Women’s and Misses’ ready-to-wear - - - - - —28.7 —26.5 
Toys and sporting goods_-.._____._---- —29.6 —7.3 
Men’s and boy’s wear_-_-__.._._---.-- —33.0 —12.4 
Musical instruments and radio--_-___..--.- —38.9 —15.1 
EN EE PTS Re eae es —18.4 —-21.3 

———_——— 


Chain Store Sales in New York Federal Reserve District 
Declined 11% in April This Year As Compared with 
Year Ago. 


The New York Federal Reserve Bank in its June 1 
“Monthly Review’’ of credit and business conditions in the 
Second Federal Reserve District, has the following to say 
regarding chain store trade: 


The April sales of the reporting chain store systems were about 11% 
below 1931, a somewhat larger year-to-year decline than has been reported 
previously. All groups of chain stores, except candy chains, reported 
greater reductions in sales than in March, and in the case of the candy 
group ube increase was the smallest since last November. In the case of 
the drug and variety stores, the declibes were the largest in a number of 
months, while for the 10-cent and shoe chins the declines were larger tran 
were ever before reported by these types of chains. After allowing for 
changes in the number of stores operated, the chain organizations generally 
showed even larger declines in sales per st»re than in total sales, as the 
number of stores has stil: continued to increase slightly during the pest year. 




















Percentage Change Aprtil 1932 
Compared wtth April 1931. 
Type of Store. 
Number of Total Sales per 

Stores. Sales. Store. 

CE. on cc dcnndetdusasnauie +0. —7.3 — 8.0 
GG. cosas ov ctehhabauewinea +1.4 —15.1 —16.3 
ESE a ee ae are +1.1 —8.9 —9.9 
hl aia ag i saa es Pe —0.9 —35.7 —35.2 
ME Se s< 03 is ceeehpeesse ane +3.3 —6.8 —9.8 
GN noo cide cubes oeeewes + 20.9 +1.7 —15.9 
| a eR Snr +16 —11.3 —12.6 








Federal Reserve Board’s Summary of Business Condi- 
tions in the United States—Decline in Industrial 
Activity and Factory Employment in April. 

Stating that ‘‘industrial activity and factory employment 
declined substantially from March to April, although usually 
little change occurs at this season,’’ the Federal Reserve 

Board’s summary of business conditions in the United States, 

made public May 26, adds: 


Purchases of Government securities by the Federal Reserve banks have 
continued during April and the first three weeks of May and there has been 
a considerable growth in the reserves of member banks. 


Production and Employment. 


Volume of industrial production, as measured by the Board's seasonally 
adjusted index, decreased from 67% of the 1923-1925 average in March to 
64% in April. Reductions in activity were reported for many leading 


industries, with sharp declines at cotton and woolen mills and at bitu- 
minous coal mines; in the automobile industry output increased from th 
low level of March by more than the usual seasonal percentage, and in the 
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steel industry, where activity had declined from early February to the 
middle of April, production increased somewhat between the middle of 
April and the third week of May. 

The number of wage earners employed at manufacturing establishments 
declined further between the middle of March and the middle of April and 
there was a substantial reduction in factory pay rolls. Large decreases in 
employment were reported for the iron and steel, machinery, and textile 
industries, while the volume of employment in the food and leather indus- 
tries showed the usual seasonal changes. 

Daily average value of building contracts awarded during April and the 
first half of May, as reported by the F. W. Dodge Corp., showed a seasonal 
increase over the first quarter. A substantial increase was reported for 
public works and public utilities, while residential building continued at the 
low level of the first quarter, showing none of the usual seasonal expansion. 

Distribution. 

Freight-car loadings of merchandise showed little change in volume from 
March to April, continuing at the level prevailing since January, although 
increases are usual during this period. Sales by department stores increased 
considerably in April. 

Wholesale Prices. 

Wholesale prices of commodities declined from 66% of the 1926 average 
in March to 65.5% in April, according to the Bureau of Labor Statistics, 
and in the first three weeks of May further decreases in the prices of many 
leading commodities were reported. Downward movements in textiles, 
nonferrous metals, and imported raw materials, as well as in most domestic 
agricultural products except wheat, were offset in part by increases in the 
prices of coffee, petroleum, and petroleum products. 


Bank Credit. 


Further purchases of United States Government securities by the Federal 
Reserve banks were made during April and the first three weeks in May, and 
on May 18 total holdings were $1,466,000,000. The funds placed in the 
market through these purchases between April 6 and May 18 were used to 
the extent of $170,000,000 in a further reduction of member bank indebted- 
ness to the Reserve banks, and to the extent of $122,000,000 in meeting a 
demand for gold from abroad; at the same time member banks accumulated 
reserve balances considerably in excess of legal requirements. During May 
the demand for currency, which had declined in April, increased somewhat, 
contrary to usual seasonal movement. 

Loans and investments of reporting member banks in leading cities, 
which had declined continuously until the middle of April, showed little 
net change between April13 and May 18. The banks’ investments in- 
creased by nearly $300,000,000, chiefly in New York City. 

Money rates in the open market continued easy. Rates on commercial 
paper were reduced about 4%, to a range of 224-3% for prime names, and 
the offering rate on 90-day bankers’ acceptances, which had advanced to 
1%% in the first week of May, declined on May 11 to the previously pre- 
vailing rate of 4%. 

ee ee 


Trend of Employment in United States During April— 
Decreases in Employment and Earnings Reported 
in 16 Groups by United States Department of 
Labor. 


The Bureau of Labor Statisties of the United States De- 
partment of Labor reports the changes in employment and 
earnings in April 1932 as compared with March 1932, based 
on returns made by 63,421 establishments in 16 major in- 
dustrial groups, having in April 4,513,853 employees, whose 
combined earnings in one week were $93,669,953. The com- 
bined totals of these 16 groups show a decrease of 2.7% in 
employment and 5.1% in earnings, Continuing, the Bureau 
said, as follows, on May 20: 


Increased employment was reported in eight of these industrial groups. 
The most pronounced gain was shown in the canning and preserving group 
in which a seasonal increase of 29.6% in employment combined with an 
increase of 18.8% in earnings was reported. The building construction 
group reported a gain of 10.7% in employment and 15.9% in payrolls, 
while the crude petroleum, quarrying and non-metallic mining, and 
dyeing and cleaning groups also reported substantial gains in both em- 
ployees and earnings. The increases in employment in the remaining 
groups—electric railroad operation, retail trade, and laundries—were small. 
In the eight groups in which decreased employment was shown, losses of 
less than 1% in employment were reported in the telephone and telegraph, 
and the power and light groups, while decreases of less than 2% were 
shown in wholesale trade and hotels. Employment decreased 3.6% in manu- 
facturing, 3.8% in metalliferous mining, and 4.9% in anthracite mining. 
The most pronounced decrease in number of workers (12.9%) was shown 
in the bituminous coal mining industry. 


Manufacturing Industries. 


Employment in manufacturing industries decreased 3.6% in April as com- 
pared with March, and earnings decreased 7.3%. Per capita earnings of 
employees in manufacturing industries decreased 3.7% over the month 
interval. 

These changes are based on reports made by 18,254 establishments in 89 
of the principal manufacturing industries in the United States, having 
in April 2,791,626 employees whose combined earnings in one week were 
$52,771,568. 

The chemical and the railroad repair shop groups of industries reported 
increased employment, and the stone-clay-glass products group reported 
unchanged employment over the month interval. Decreased employment 
was reported in the remaining 11 groups. Decreased earnings were shown 
in each of the 14 groups, with the exception of the railroad repair shop 
group in which a small increase in earnings was shown. 

Increased employment in April, as compared with March, was shown in 
15 of the 89 separate manufacturing industries upon which the Bureau’s 
indexes of employment and earnings are based. Increased earnings were 
also reported in 15 industries. The industries reporting gains in payroll, 
however, were not identical in each instance to the industries reporting 
increased employment. The most pronounced gain in employment from 
March to April was in the fertilizer industry, while other substantial gains 
in employment, largely seasonal, were shown in the beet sugar, beverages, 
ice cream, brick, butter, locomotive, and shipbuilding industries. The 
most pronounced declines in employment over the month interval were 
shown in the woolen and worsted goods, steam fittings, forgings, millinery, 
cottonseed oil, agricultural implement, and radio industries. 

In April 1932 12,355 operating establishments in 89 manufacturing 
industries reported an average of 85% of full-time operation, this being 1% 
lower than the average reported in March 1932. 
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INDEX NUMBERS OF EMPLOYMENT AND PAY-ROLL TOTALS IN 
MANUFACTURING INDUSTRIES. 
(12 Months Average 1926100) 















































Employment. Payroll Totals. 
Manufacturing Industries. April, | March.| April. | April. | March, April, 
1931. | 1932. | 1932. | 1931 1932. | 1932. 
General index....------------- 75.7 64.5 62.2 68.5 48.2 44.7 
Food and kindred products--.-.--.- 86.6 80.2 79.8 85.2 71.3 70.3 
Slaughtering and meat packing| 89.4 85.9 84.7 90.0 74.8 74.3 
Conlectlonery < oc ccncesoceccs 78.1 71.2 68.6 73.2 59.3 56.5 
78.5 68.3 71.0 79.4 62.8 64.3 
87.9 84.8 84.7 84.4 71.2 72.7 
90.1 83.5 82.9 87.5 75.8 73.0 
83.5 76.6 74.4 83.5 69.7 67.4 
29.5 26.5 29.1 33.9 28.3 29.8 
86.3 72.3 76.2 82.8 61.5 65.1 
106.8 93.7 97.3 | 102.1 84.9 85.9 
80.6 73.4 67.9 71.8 55.3 46.2 
goods 77.3 75.0 69.3 714 57.0 48.5 
Hosiery and knit goods.....-.- 80.6 81.6 79.3 72.9 62.5 56.8 
Sith: 60d... cccccnonccconece 80.7 58.0 52.9 71.9 38.6 34.4 
Woolen and worsted goods....| 71.7 66.5 54.0 65.4 53.4 37.7 
Carpets and rugs....--------- 77.2 62.4 58.1 64.6 41.3 36.3 
Dyeing and finishing textiles.._| 93.5 85.8 80.7 90.6 724 59.7 
Clothing, men’s........------ 76.1 71.2 65.5 58.2 47.4 36.2 
Shirts and collars......---.-- 75.1 60.3 57.1 62.8 41.1 36.8 
Clothing, women’s....--.-.-- 98.3 77.5 76.2 83.7 61.9 54.2 
Millinery and lace goods. ---.-- 84.4 84.3 75.8 77.7 67.3 58.4 
Corsets and allied garments...| 109.1 | 108.1 | 105.2 | 121.8 95.2 86.7 
Cotton small wares.........-- 104.0 86.6 81.8 99.6 70.0 59.2 
Hats, fur-felt.......--------- 87.9 67.0 62.2 51.0 41.5 29.2 
Men’s furnishings......---..- 77.7 66.1 61.7 66.4 51.0 40.5 
tron and steel and their products, 
not including mam. To. 61.0 59.1 63.4 35.2 32.0 
Iron and steel...... .------- 76.2 61.6 59.8 67.3 32.8 29.4 
Cast-iron pipe....-...------- 60.6 38.1 35.0 58.2 25.4 22.9 
Structural ironwork.....-..--- 74.1 54.3 51.9 60.7 34.4 32.4 
MG GRNG. ccccccctcsncascaus 68.8 57.6 55.9 53.6 34.8 31.2 
Steam fittings........------- 57.7 43.6 39.2 44.7 26.0 23.7 
BOONES. 00. ccccccesccccenceso 65.4 51.4 51.6 50.0 30.6 29.4 
Bolts, nuts, washers and rivets.| 82.7 68.0 66.3 70.9 42.5 39.2 
Cutlery and edge tools....---- 79.0 74.9 75.2 65.6 55.1 55.5 
Forgings, iron and steel_- 65.9 67.7 58.6 59.6 39.9 32.0 
Plumbers’ supplies.........-- 76.7 65.5 64.7 59.2 39.2 37.5 
Tin cans and other tinware...-| 91.1 73.4 73.7 63.3 46.7 46.0 
Tools, not including edge tools.| 88.5 73.2 71.8 67.2 47.4 44.3 
WWE... onctoctsnncerccess 93.2 98.1 95.2 85.6 81.8 70.9 
Lumber and allied products.....| 54.6 40.1 39.6 44.4 24.1 23.0 
Lumber, sawmills......-..-..- 51.1 35.3 36.1 40.1 19.9 20.0 
Lumber, millwork......------ 55.2 40.4 38.5 47.7 25.1 24.1 
PORN. kc ciccncinndincweinn 62.2 51.8 48.4 49.7 31.4 27.5 
Turpentine and rosin........- 61.2 45.1 44.8 64.9 35.4 37.2 
Leather and its manufactures....| 81.5 80.2 77.8 68.2 60.2 53.8 
TAREE -circnriimnadsaccavaaine 77.6 70.7 70.3 73.3 57.7 54.8 
Boots and shoes......-...--- 82.5 82.6 79.7 66.8 60.9 53.5 
Paper printing.........---- 92.0 84.2 83.1 93.4 76.5 74.1 
Paper and pulp._..---.------- 82.0 77.8 76.4 75.5 61.0 57.2 
Paper boxes.....--.--.------ 82.0 73.3 72.5 82.1 65.9 63.4 
Printing, book and job.....--- 91.9 80.1 78.7-| 92.6 71.9 69.0 
Ptg., newspapers & cals.| 107.6 | 101.1 100.4 | 110.2 95.3 94.4 
Chemicals and allied products...| 92.8 79.9 80.6 89.5 69.7 68.2 
CGMS oi cccccscdtacsoes 96.2 88.9 87.7 84.1 70.9 68.0 
TRCN oi knktiiiocwtsotoes 116.4 63.9 90.0 | 105.4 42.7 58.2 
Petroleum refining.......--.- 77.9 65.2 65.1 79.7 60.1 58.7 
Cottonseed oil, cakeand meal..| 54.5 46.5 41.1 52.6 45.3 404 
Druggists’ preparations. -....-- 81.9 79.6 74.2 93.1 79.7 74.5 
DONS, «ow cdddbnseseuecd 104.0 77.9 75.4 84.4 56.4 51.5 
Paints and varnishes._......- 84.2 74.2 72.8 84.7 65.0 62.8 
a oad 148.0 | 143.7 { 138.8 | 149.8 | 133.1 | 125.6 
aange sas ak aaa re | ast) st | Mos | sa] oe 
, clay and glass products... J : ¥ x d 
ee tel EES = FF —* 7% 38 de 
Brick, tile and terra cotta... 1. 29. a . 1 J 
OS REE EEE 80.6 69.2 67.7 70.6 48.4 45.1 
PRESET me Ee FO 64.9 63.2 68.1 50.8 50.0 
Marble, granite, slate, &c...-..| 93.7 52.4 53.4 91.0 40.3 41.4 
Nonferrous metals & their prod’ts| 71.8 60.6 58.0 66.8 43.1 39.9 
Stamped and enameled ware...| 73.8 67.1 65.2 67.3 49.4 46.6 
Brass, bonze & copper products} 69.7 59.6 56.3 61.5 40.1 35.9 
Aluminum manufactures_....- 80.7 55.5 52.7 74.7 33.1 31.5 
Clocks, clock movements, &c-- 3 - =? 77 2s 4 ae 
Gas and electic fixtures. -.....- : 4. 72.8 82. : . 
Plated ware............-...- 76.2 64.6 63.7 65.7 46.6 43.4 
Smel and refi + €O) A 
pgp enS, CHEE: 77.7 66.8 64.7 83.1 45.9 44.1 
I cin cccth tintin dst ditetiates 52.1 43.3 40.6 43.8 31.9 27.9 
Tobacco man | 82.1 72.5 70.5 69.5 55.6 52.4 
Chew. & smok. tobacco & snuff} 79.8 88.9 87.0 73.9 726 72.2 
Cigars and cigarettes.......-.- 82.4 70.4 68.4 69.0 53.4 50.0 
Transportation equipment. ..-.-- 75.1 63.3 59.4 67.5 49.0 46.2 
fA a 2 Rae EER EINES 76.8 65.2 60.2 68.8 49.9 45.8 
yo pai a ane iin ee ery eget 292.9 | 229.9 | 214.3 | 309.0 | 234.5 | 218.8 
Cars, electric & steam railroad.| 33.2 22.8 22.0 24.6 14.8 14.1 
pF Sal ee RR 34.6 20.6 21.4 31.7 18.2 18.4 
REEL Ryne SR OE 7 7 a 7 i 4 “4 
Rubber products. .............-. 72. 68. 7. 64. . * 
-- and inner tubes...| 69.0 65.1 64.9 65.1 47.7 45.4 
Rubber boots and shoes.....-- 61.7 59.8 57.3 43.9 43.4 38.3 
Rubber goods, other........-- 89.7 83.3 81.1 74.7 60.3 56.1 
Machinery. luding trans- 
ag . 76.2 58.1 55.3 64.5 39.8 36.7 
59.9 40.8 36.4 43.6 34.0 28.2 
86.2 69.3 65.7 78.9 53.2 48.9 
76.2 51.4 48.5 66.0 33.9 32.1 
83.6 75.3 73.7 73.2 54.5 52.3 
71.4 53.2 51.2 57.8 33.1 30.8 
70.8 44.6 40.5 56.1 30.1 26.6 
76.9 66.1 61.3 64.8 50.6 43.7 
84.2 71.4 70.6 67.0 45.8 43.5 
81.8 64.1 57.3 81.0 51.1 46.3 
65.3 52.5 52.9 66.0 42.9 43.3 
81.6 714 71.3 80.2 65.8 64.6 
64.0 51.0 61.5 64.9 41.1 416 





Purchasing Power of Wages Higher Than in Previous 
Depressions According to Moody’s Service. 

In an analysis of the behavior of prices, wages and living 
costs in depressions, issued May 26, Moody’s Investors Serv- 
ice points out that wage rates have failed to decline in pro- 
portion to the decline in the cost of living. The result has 
been a net increase in the purchasing power of wage rates. 
The Survey indicates that not only have wage rates been late 
in this depression in adjusting themselves to the lower cost 
of living, but also prices for finished goods likewise have 
lagged well behind those for raw materials. Although this 
is the usual course in depressions, nevertheless in the present 
period the disparity has been greater. The 1921 depression 
was the closest to the present in this respect, while in the 
depressions of 1890 and 1907 the adjustment occurred much 
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sooner. The reason was that wage seales then were much 
closer to the cost of living, i.e., they afforded labor little 
more than bare subsistence. The Survey continues: 

More recently, the rate of decline in wages has become more accelerated, 


and another sharp drop will probably be shown in May, due to the cuts in 
steel and building wages. 


However, the wide area between living costs and wage rates in recent 
years, especially when compared with conditions prevailing 20 or 30 years 
ago, does not necessarily represent a permanent maladjustment which will 
eventually have to be corrected. A changed attitude of business manage-~ 
ments toward labor since the war promises that the gains in real wages since 
that time are here to stay to a large extent. 

The Survey concludes that, ‘‘the less artificial resistance is 
shown to depressionary influences in various prices and rates 
for goods and labor, the more favorable are the conditions 
for recovery.’’ 


»— 
—_- 


United States Department of Labor’s Survey of Building 
Operations in United States—Decrease Reported in 
Cost of New Residential Buildings While New Non- 
Residential Buildings Show Increase. 


Reports of building permits issued have been received by 
the Bureau of Labor Statistics of the United States Depart- 
ment of Labor from 351 identical cities of the United States 
having a population of 25,000 or over, for the months of 
March 1932 and April 1932. The estimated cost of all 
buildings for which permits were issued in these 351 cities 
in April 1932 was $54,489,287. This was 19.3% more than 
the estimated cost of building operations in these cities 
during the month of March 1932. The number of permits 
for all building operations increased 28.3% comparing these 
two periods. Comparing permits issued in April 1932 and 
March 1932, there was a decrease of 4.4% in the number 
and a decrease of 9.6% in the indicated expenditures for 
new residential buildings. New non-residential buildings 
increased 41.0% in number and 38.1% in estimated cost. 
Additions, alterations and repairs increased 29.6% in number 
and 18.6% in estimated cost. During April 1932 3,211 
family dwelling units were provided in new buildings. This 
is a decrease of 12.8% as compared with March. The 
Bureau’s survey issued May 20 also says: 

Various agencies of the United States Government awarded contracts 
during March for buildings to cost $11,665,731. This valuation was 
higher than for either March 1932 or April 1931. 

Comparing permits issued in 343 identical cities in April 1932 and April 
1931, there was a decrease of 68.2% in the number and a decrease of 79.4% 
in the cost of new residential buildings. Non-residential buildings de 
creased 42.5% in number and 62.6% in estimated cost. Additions, altera- 
tions and repairs decreased 19.0% in number and 45.5% in indicated 
expenditures. Total construction decreased 34.4% in number and 66.6% 
in estimated cost. 

Permits were issued during April 1932 for the following important build- 
ing projects: In the Borough of Manhattan for a theatre to cost $4,500,000; 
in Philadelphia for two school buildings to cost nearly $3,500,000; in Grand 
Rapids for a public library to cost nearly $900,000; in Baltimore for a 
gas holder for a public utilities corporation to cost $440,000; in Austin, 
Tex., for an office building for the State Highway Department to cost 
over $400,000; contracts were awarded by the Supervising Architect, 
Treasury Department, for a post office at Terre Haute to cost $439,000; 
in Detroit for a building at the Marine Hospital to cost nearly $400,000; 
in Washington, D. C., for an addition to the Library of Congress to cost 
$1,123,000, and for an extension to the post office to cost nearly $3 ,000,000; 
in Baton Rouge for a post office to cost over $300,000. 

ESTIMATED COST OF NEW BUILDINGS IN 351 IDENTICAL CITIES, AS 


SHOWN BY PERMITS ISSUED IN MARCH AND APRIL 1932 BY 
GEOGRAPHIC DIVISIONS. 


















































New Residential Buildings. 
Geographic Division. | Cites. Estimated Famtites Providea for in 
Cost. New Dwellings. 

March 1932.; April 1932. |March 1932.| April 1932. 
2 ae $1,011,173} $1,411,099 217 324 
Middle Atlantic..... 70 4,995,48 3,416,189 1,109 729 
East North Central..| 92 1,566, 2,178,313 362 396 
West North Cen -| 26 916,100 1,079,198 244 303 
South Atiantic...... 38 1,674,484 1,194,720 406 307 
South Central -....- 35 837 ,907 886 ,545 359 386 
Mountain and Pacific] 38 2,917,357 2,417,873 985 766 
En aoe wen 351 $13,918,575) $12,583,937 3,682 3,211 
Per cent of change... —9.6 —12.8 

New Non-Residential Total Construction 
Butldings, (Including Alterations 
Geographic Division. | Cities. Estimated and Repairs), 
Cost. Estimated Cost. 

March 1932.) April 1932. |March 1932.) April 1932. 
stalemate 53 $851,845) $1,187,766) $3,052,350) $4,538,251 
Middle Atiantic..... 70 3,814,569] 11,808,233) 11,958,533) 19,021,166 
East North Central..| 92 5,466,130 4,184,797 8,590,706 ,286 ,583 
West North Central 25 1,065 ,463 1,374,241 2,592,450 3,139,137 
South Atlantic...... 38 2,254,164 6,664,684 5,070,980 9,213,222 
South Central_..... 35 4,247 673 2,942,421 5,800,752 4,519,227 
Mountain and Pacific} 38 4,134,047 1,986,684) 8,602,344) 5,771,701 
BE SSP 351 $21,833,891, $30,148,826) $45,668,115] $54,489,287 
Per cent of change... | +38.1 +19.3 








- 
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Retailers Earned $3.08 on Every $100 in Merchandise 
Sales, According to Fairchild’s. 


For every $100 of merchandise sold during the past year 
retail merchandising corporations made a net profit of $3.08, 
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according to Fairchild’s Fifth Annual Financial Summary 
of wholesale and retail textile-apparel corporations. Dur- 
ing 1930 these same retail corporations situated throughout 
the country earned $3.79 on sales of $100. 

The summary, which lists the principal income account 
and balance sheet figures of more than 200 corporations in 
the textile-apparel field, shows that combined net sales of 
retail organizations were lower last year by 9.12%, net 
profits were down 25.99%, and inventories were off 13.10%. 

—__—_.g—__—. 


Panama Canal Tolls in April Smallest Since 1923— 
Transits and Daily Average Receipts Higher Than 
in Preceding Month. 


During the month of April 1932, 370 commercial vessels 
and seven small non-seagoing launches under 20 tons meas- 
urement transited the Panama Canal. Tolls on the com- 
mercial vessels aggregate $1,608,634.67, and on the launches, 
$48.78, or a total tolls collection of $1,608,683.45, it was 
stated in the ‘United States Daily” of May 20, which added: 


The daily average of commercial vessels was 12.33, and the daily average 
tolls collection was $53,621.16, as compared with an average of 11.71 
transits and $53,076.35 in tolls for the previous month, and an average 
of 15.10 transits and $67,144.97 in tolls for April 1931. The average 
amount of tolls paid by each of the commercial transits was $4,347.66, as 
compared with $4,446.69 for the month of April 1931. 

Although traffic showed an increase of seven transits in comparison 
with the previous month, the collection of tolls was almost $37,000 lower, 
and was the lowest monthly tolls collection since February 1923. The 
daily average of tolls collected in April 1932, however, was slightly higher 
than the daily average for the 31-day month preceding. 

In comparison with the first 10 months of the fiscal year 1931, the 
corresponding period this year has had 888 fewer transits and $3,445,413.06 
less tolls, decreases of 18.9% and 16.5%, respectively. In comparison 
with the first 10 months of the fiscal year 1930, the corresponding period 
this year has had 1,415 fewer transits and $5,357,814.28 less tolls, 
decreases of 27.1% and 23.5%, respectively. 


—_—————— 


Annalist Weekly Index of Wholesale Commodity Prices. 
The ‘‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices declined further to a new low of 88.5 on May 24, 
compared with 88.7 on May 17 and 101.0 a year ago. Con- 
tinuing the ‘‘Annalist’’ says: 
Of the individual commodities that went lower, the more important were 
hogs and lambs, beef and veal, cotton goods and gasoline. A new low was 


made by copper. Wheat, steers, cotton, coffee, flour, zinc and leather, on 
the other hand, were higher. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 




















(1913==100) 
May 24 1932.| May 17 1932.|May 26 1931. 
Ws SURGE. dine Kesiceddissnrdécsses 66.8 x67.0 87.1 
URINE. ccc nnkBAbice 6ocreae és 91.8 92.0 108.2 
I I saa dase on tee in a ial z70.4 x70.6 95.6 
ie oon ais esl ain: aren sn d-ereeedeecaae 133.9 135.4 125.0 
EI oSickns vw cetatinaseietendeen 95.8 95.8 102.3 
ee SEGRE, 6 ccwtnwscvccennaduct 107.7 108.0 119.1 
ae wrinicinin tb eam begia 96.2 96.2 99.8 
I cdi cinema eguleanut 82.5 81.3 85.8 
eae oe he 88.5 88.7 101.0 
x Revised. z Provisional. 
———_———_—_— 


World’s Wholesale Commodity Price Level Sags. 


Wholesale commodity prices dropped again in March, as 
compared with February, according to reports from 12 of the 
19 foreign countries studied by the Commerce Department’s 
Division of Economic Research. April indexes so far re- 
ceived indicate that further slight price declines have oc- 
curred, said the Department under date of May 12, its ad- 
vices adding: 

There were a large number of moderate price drops in non-food products, 
the report stated. Because of a slight weakening in the price of several 
groups of food products which had remained relatively steady in February, 
a slightly larger number of the food groups declined in March also, but 
the number of advances was about the same as in the preceding month. 

The sharpest rise in wholesale commodity prices occurred in Chile, which 
registered a jump of 8%, while the largest decline was noted in British 
India, a fall of 8%. In no other country did the change equal 2%. 

Prices of cereals and miscellaneous farm products in Chile rose 16 and 
19%, respectively. Vegetable product prices in Poland, Peru and Latvia 
advanced from 5 to 6%. Other rises in prices of food were small. 

Vegetable products in France, animal products in Germany and Italy 
rose 2 to 3%; while smaller rises, ranging from 1 to 2%, were shown in 
prices of vegetable food products in Germany and Sweden, cereals in the 
United Kingdom, animal products in Canada, and in all foods in Belgium 
and Austria. 

The sharpest drop in prices of goods occurred in animal products in 
Denmark, a fall of 11%, while prices of these products fell 6% in Chile, 
and from 7 to 8% in Latvia and Poland. 

Other food price declines were as follows: Tea in British India, 3%; 
animal products in France and Sweden, 5 and 4%, respectively; cereals in 
British India, 3%; animal foods in Spain, 2%; agricultural products in 
Finland, 1.8%, and vegetable foods in Denmark, 1%. 

Of the non-food groups, raw cotton in British India dropped the sharpest 
of the commodities showing falling prices, registering a slump of 16% in 
March. ‘The price of rubber in France and Belgium fell 138%, and that 
of oilseeds in British India, 12%. 


Other price declines exceeding 5% were as follows: United Kingdom, 


metals and minerals other than iron and steel, 9%; wool, 7%; textiles, 
other than cotton and wool, 6%. 
India, jute manufactures, 7%. 


France: hides and skins, 6%. In British 
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Prices of non-ferrous metals and their products in Canada, metal prod- 
ucts and hides, and leather in Belgium and Germany, and of raw jute and 
cotton manufactures in British India dropped from 3 to 5%. 

Declines of from 2 to 3% occurred in the prices of pottery, chemical 
products and building materials in Belgium; cement, lime, brick and 
glass in Norway, and in pulp and papar in Sweden. 

Price declines ranging from 1 to 2% occurred in non-metallic minerals 
and their products, and chemicals and related products in Oanada, coal in 
the United Kingdom, minerals and metals in France and Italy, fertilizers 
in Belgium, and building materials in Germany. 


a ae 


Consumption of Coal by Class I Railroads and Electric 
Power Plants Shows Further Declines in March— 
Coking Coal Consumed in April at By-Product 
Plants Also Lower. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, consumption of coal by class I railroads 
and electric power plants in the United States during the 
month of March 1932 fell off 15.3% and 19.7%, respectively, 
as compared with the corresponding month last year. The 
total amount of coal charged into by-product ovens during 
April 1932 declined 39.7% from the same month in 1931. 
The Bureau’s statement follows: 

STEAM AAILROADS. 


The total consumption of coal by class I railroads in the month of March 
amounted to 6,470,155 net tons, as against 5,910,712 tons in the shorter 
month of February. The daily rate of consumption in March was greater 
by 4,897 tons, or 2.4%, than in February. Compared with the figure for 
March a year ago, however, there was an average decrease of 15.3% for 
the country. This decline from the 1931 record was most evident in the 
Southern, Southwestern and Central Western regions. In the great area 
east of the Mississippi, south through the Pocahontas region, 
consumption was weil within 15% of that in March a year ago. 


Consumption of Coal by Class I Railroads in Road-Train and Yard-Switching 
Service, as Reported by the Inter-State Commerce Ci 























Number |Net Tons Consumed. Decrease. 
Ratiroad District. of Roads 
Reporting.| Mar.1932,Mar.1931| Net Tons. | P.C. 
New Engiand................. 11 252,798| 285,487 —32,689|—11.5 
Great Lakes... ....--.....-.--.- 27 1,278,360} 1,430,792| —152,432)|—-10.7 
Central Eastern._........--.-.-- 25 1,704,893) 1,986,543) -—281,650|—14.2 
Poeahontas.............------- 4 346,357| 403,507 —57,150|—14.2 
man biel 23 1,083,743) 1,363,842} —280,099|—20.5 
Northwestern._..........----- 17 793,598| 897.526) —103,928|—11.6 
Central Western_.......-.--.-- 21 763,172| 939,142; —-175,970|—18.7 
IIs 6 Sol cen scene 28 247,234| 334,684 —87 ,450|—26.1 
TI ow a inne a 156 6,470,155) 7,641 ,523|—1,171,368'—15.3 











ELECTRIC POWER UTILITY PLANTS. 

The latest complete figures for the 986 electric pubiic utilities reporting 
cover the month of March. Total consumption of coal at these plants 
amounted to 2,738,558 net tons, as against 2,617,747 tons in February. 
The daily rate for March was lower by 2.1% than that for February. Com- 
pared with consumption by this group in March a year ago, there is a de- 
crease of 19.7%. The figures in the column at the right of the table below 
indicate the regions that shared most heavily in this decline. 


Consumption of Coal by Electric Power Plants in the United States, as Reported 
by the United States Geological Survey. 























Number |Net Tons Consumed. Decrease. 
Consuming Regton. of 
Plants. |Mar.1932|Mar.1931| Ne Tons. | P.C. 
ES SEES TOS 62 160,383] 222,641 —62,258|—28.0 
Middle Atlantic. .............- 150 1,043,695/1,191,583) —147,888|—12.4 
I id ha Leann eciiane ea 85 290,961} 359,539 —68,578|—19.1 
Southern Michigan..........-- 37 132,180; 177,453 —45,273|—25.5 
NES SEES EE 116 505,095] 653,412} —148,317|—-22.7 
Lower Missouri Valley... ------ 164 194,221} 246,502 —52,281|—21.2 
Lake Dock Territory. .__...-.-- 117 130,206} 168,658 —38 ,452|—22.8 
RB gh SLR PGES ale LORY 158 188,687} 281,135 —92,448|—32.9 
OS SR aS a ) { 52,015 55,086 —3,071| —5.6 
South Rocky Mountain. _-_----- ae. oe 33,022 45,187 —12,165|—26.9 
North Rocky Mountain__------- | | 8,093 9,474 —1,381/—14.6 
WINS as en ee cece } et ae 190) —190|-100.0 
IES isa d ceo ota cad eee 986 2,738 ,558!3,410,860! —672,302|—19.7 











BY-PRODUCT COKE PLANTS. 

The total quantity of coal charged into by-product ovens in the month 
of April amounted to 2,723,522 net tons, as against 3,023,359 tons in 
March. The average daily rate—a better measure for comparison than the 
total—was 6.9% lower than in March and 39.7% below that in April a 
year ago. As indicated by the figures in the table below, this decrease 
from the April 1931 record was shared by every coke-producing region 
in the country. 


Consumption of Coking Coal at By-Product Plants, as Reported to the Bureau 
































of Mines. 
Number |Net Tons Consumed. Decrease. 
Consuming Region. of 

Plants. |Apr.1932|Apr.1931| Net Tons. | P.C. 
eee DE oe Bere 5 181,201} 210,929 —29,728|—14.1 
Middle Atilantic._..........._. 24 1,130,689/1,846,790) —716,101/—38.8 
en i are de Ce ox 14 304,643) 588,929) —284,286|/—48.3 
Southern Michigan._.......__- 7 279,149} 295,814 —16,665| —5.6 
pe Sees 14 332,737| 771,963) —439,226)/—56.9 
Lower Missouri Valley._______- 1} 114,076} 128,357 —14,281/—11.1 
Lake Dock Territory -...._.._- 5f 
SET Ee ee aa 13 335,282} 609,004) —273,722|—414.9 
Mountain and Pacific.__...___. 3 45,745 61,742 —15,997|—25.9 
PRRs elec Cueb acd ols 86 2,723,522!'4,513,528|—1,790,006!—39 .7 

—_-_ <> 


National Fertilizer Association Reports Wholesale 
Prices Slightly Lower During Week Ended May 21. 
During the week ended May 21 the wholesale price index 

of the National Fertilizer Association declined three frac- 

tional points. During the preceding week the index declined 
four fractional points, while two weeks ago the index de- 
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clined six fractional points. A month ago the index stood 
at 61.9, while a year ago it was 70.7. The index number 
100 is based on the average for the three years 1926-1928. 
The Association also said as follows, on May 23: 


Eight of the 14 groups listed in the index declined during the latest 
week. The group of miscellaneous commodities was the only group that 
advanced. The declining groups were fats and oils, fertilizer materials, 
foods, grains, feeds and livestock, fuel, textiles, metals and chemicals and 
drugs. With the exception of the groups of fats and oils and fertilizer 
materials the declines in the other groups were relatively small. 

During the latest week 17 commodities showed price advances and 36 
commodities showed lower prices. During the preceding week 14 com- 
modities showed price advances and 44 commodity prices were lower. 
Included in the list of commodities that advanced during the latest week 
were cotton, burlap, cottonseed oil, flour, apples, corn, wheat, cattle, fuel 
oil and coffee. Among the commodities that showed lower prices were 
lard, butter, eggs, potatoes, rice, hogs, steel, pig iron, copper, wool, potash 
materials, calfskin, rubber and gasoline. 

The index number and comparative weight for each of the 14 groups in 
the index are shown in the table below: 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928==100) 


























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group May 2 ceding Month Year 
Total Indez. 1932. Week. Ago. Ago. 
23.2 POGUES 5 ool ost sh ch een 61.0 61.6 62.3 74.0 
16.0 PO is ce < eenckwkehn bes 63.5 63.8 61.6 60.4 
12.8 Grains, feeds and livestock...| 42.2 42.5 45.7 62.6 
10.1 "Totes - Sica cnaded 43.1 43.3 47.0 6146 
8.5 Miscellaneous commodities. -| 60.1 60.0 60.6 69.5 
6.7 Automobiles. _.........--.- 87.7 87.7 89.2 88.4 
6.6 Building materials_----.----- 73.0 73.0 72.9 80.8 
cies 8 =. Sa A eee 71.1 71.3 718 778 
4.0 House furnishing goods - - - .-- 80.0 80.0 81.2 92.2 
3.8 Fats and oilg___.-...-.---.-. 37.2 38.3 41.8 56.3 
1.0 Chemicals and drugs-.- -- .-- 87.8 87.9 87.9 88.8 
A Fertilizer materials - -......- 68.3 70.0 71.1 80.8 
A Mixed fertilizers. .-......-.- 71.9 71.9 73.3 84.8 
3 Agricultural implements -...| 92.2 92.2 92.2 95.4 
100.0 All groups combined- ---.- 60.6 60.9 61.9 70.7 








Production of Electricity Declines 12.7%. 

The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, May 21, was 1,435,731,000 kwh., according to 
the National Electric Light Association. The Atlantic 
seaboard shows a decrease of 9.9% from the corresponding 
week last year, and New England, taken alone, shows a 
decreases of 14.0%. The central industrial region, outlined 
by Buffalo, Pittsburgh, Cincinnati, St. Louis and Mil- 
waukee, registers as a whole a decrease of 16.4%, while the 
Chicago district alone shows a decrease of 13.6%. The 
Pacific Coast shows a decline of 9.2% below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for recent weeks and by 
months since the beginning of 1932 is as follows: 























1932 
Weeks 1932. 1931. 1930. 1929. Under 
Endea. 1931. 
Jan. 2.--| 1,523,652,000) 1,597,454,000) 1,680,289,000|) 1,542,000,000| 4.6% 
Jan. 9.--| 1,619.265,000| 1,713,508,000| 1.816,307,000| 1.733,810,000| 5.5% 
Jan. 16.-.-| 1,602,482,000) 1,.716,822,000) 1,833,500,000) 1,736,729,000) 6.7% 
Jao. ---| 1,598,201,000| 1,712,786,000| 1,825,959,000) 1,717,315,000| 6.7 
Jan. 30.--| 1,588,967,000) 1,687,160,000| 1,809,049,000) 1.728.203,000) 5.8 
Feb. 6.--| 1,588,853,000) 1,679,016,000| 1,781,583,000) 1,726,161,000} 56.4 
Feb. 13.--| 1,578,817,000) 1,683,712,000| 1,769,683,000) 1,718,304,000) 6.2 
Feb. 20_--| 1,545,459,000|) 1,680,029,000) 1,745,978,000| 1,699,250,000| 8.0% 
Feb... 27.--| 1,512,158,000) 1,633,353,000) 1,744,039,000 1.706.719,000} 74% 
Mar. 65.-..| 1,519,679,000| 1,664,125,000| 1,750,070,000| 1,702,570,000| 8.7% 
Mar. 12...| 1,538,452,000| 1,676,422,000| 1,735,673,000| 1,687,229,000) 8.2% 
Mar. 19...| 1,537,747,000| 1,682,437,000| 1,721,783,000| 1,683,262,000| 8.6% 
Mar. 26..-.| 1,514,553,000) 1,689,407,000| 1,722,587,000| 1,679,589,000) 10.3% 
Apr. 2..-| 1,480,208,000) 1,679,764,000| 1,708,228,000) 1,663,291,000) 11.9% 
Apr. 9.--| 1,465,076,000) 1,647,078,000|) 1,715,404,000) 1,696,543,000) 11.1% 
Apr. 16_..| 1,480,738,000) 1,641,253,000) 1,733,476,000| 1,709,331,000| 9.8% 
Apr 23..-| 1,469,.810,000| 1,675,570,000) 1,725,209,000) 1,699,822,000) 12.3% 
Apr. 30-..| 1,454,505,000) 1,644,437,000| 1,698,389,000| 1,688,434,000| 11.5% 
May 7.-..| 1,429,032,000} 1.637,296,000| 1,689,034,000| 1,698,492,000| 12.7% 
May 14.-.-|° 1,436,928,000| 1.654,303,000| 1,716,858,000| 1,704,426,000| 13.1% 
St. 1,435,731,000| 1,644,783,000| 1,723,383,000) 1,705,460,000) 12.7% 
0 
Jauuary...| 7,014,066,000) 7,439,888,000) 8,021.749,000| 7,885,334,000| 5.7% 
ebruary ._.| 6,518,245,000! 6,705,564,000) 7,066,788,000| 6,850,855,000| 6.1% 
March. ---- 6,781,347,000! 7,381,004,000! 7,580,335,000| 7,380,263,000' 8.2% 
Note.—The monthly figures shown above are based on reports covering approx) 
mately 92% of the electric light and power industry and the weekly figures ar 


based on about 70%. 
a 
Decrease of 4% Reported in Factory Employment 
During April as Compared with March by Phila- 
delphia Federal Reserve Bank—Delaware Factories 
also Show Decrease. 

Factory employment, payrolls, and operating time in 
Pennsylvania showed exceptionally large declines from 
March to April. The number of wage earners dropped 4% 
and wage payments 10%, according to reports to the Phila- 
delphia Federal Reserve Bank by 818 manufacturing plants, 
employing about 240,000 workers, whose weekly payroll in 
April amounted to over $3,800,000. Total weekly employee- 
hours of 591 plants also decreased 10% as compared with 
March. The Bank also says in its survey issued May 16: 


All manufacturing groups covered by the bank’s indexes reported more 
than usual reductions in employment and payrolls. The largest declines 
in both occurred in the groups comprising metal, textile, lumber, and 
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stone, clay and glass products. Of the 51 industries represented, only five 
bad more workers and larger payrolls in April than in March; among these 
were ship and boat building, stoves and furnaces, engines and pumps, 
women’s clothing, and coke; there were also a few of those that reported 
increases in wage payments. 

This decline was widespread, affecting virtually all industrial areas 
though in varying degrees. The largest decreases in payrolls occurred in 
the Reading-Lebanon, Johnstown, Wilkes-Barre, Philadelphia, Pitts- 
burgh, Scranton, Erie, and Allentown-Bethlehem-Easton sections. The 
Altoona region alone showed gains in employment and payrolls, while 
factories around York reported an increase in employment but a small 
decline in wage payments. 

The employment index number, at 65% of the 1923-25 average, was 

18% lower than in April 1931, and the payroll index, at 42, was 41% lower 
than a year ago. Both indexes in April reached the lowest level in the past 
11 years. Except for occasional variations, the trend in factory employ- 
ment and payrolls has been sharply downward in the past two years. 
Since the middle of 1930 this trend has been more acute in payrolls than in 
employment, and the spread between the two has been growing wider. 
This divergency may be attributed largely to a fairly continuous curtail- 
ment of operating time and to reductions in wage rates which are reflected 
in the total of wage earnings. 
“4 Delaware factories report a drop of over 1% in employment and 8% in 
their payrolls and operating time from March to April. Of the nine manu- 
facturing groups, metal products and transportation equipment alone 
showed gains in both employment and wage payments. The sharpest 
declines occurred in the chemical and leather and rubber products 
industries. 


FACTORY EMPLOYMENT, WAGE PAYMENTS AND EMPLOYEE-HOURS 
IN PENNSYLVANIA, 


Prepared by the Federal Reserve Bank of Philadelphia in co-operation with the 
Pennsylvania Department of Labor and Industry and the United States Bureau 
of Labor Statistics. 


(Index numbers are percentages of 1923-1925 average which ts taken as 100.) 
































Em- 
Employment .* Payrolis.* 

Hours z 
April Per Cent Apr. Per Cent P. C. 
1932 | Change From 1932 | Change From | Change 
In- In- April 
dezes.| Mar. | Avril | dezes.| Mar. | Avril | from 
1932. | 1931. 1932. | 1931. | Mar. 
All manufg. industries - - . -- 64.7| —4.3) —18.2} 41.5| —10.4) —40.6' —i10.2 
Metal products-.-......-- 56.2} —4.6) —25.0} 31.5} —11.8; —51.1} —11.4 
Blast furnaces. --.._..-.~- 37.5| —14.8] —19.5| 20.8) —17.5| —45.1) —18.1 
Steel works & rolling mills} 52 1) —3.3| —26.3} 27.8) —14.5) —56.1] —13.8 
Iron and steel forgings...| 49.8} -—-7.3| —23.1| 32.1] —12.3| —42. —9.5 
fron work....| 72.¢| —8.0} —11.1| 36.9! —17.8| —37.1| —15.8 

Steam and hot water 
heating apparatus ..._.| 76.2) -—-2.3) —9.5|] 51.7; +3.0) —23.7) +3.8 
Stoves and furnaces--_-.- 61.£) +5.3} —10.3} 36.0) +18.4) —11.5} _-_-- 
Foundries. ......---.-- 53.9} —8.0| —27.7| 23.9] —18.2| —55.0) —18.7 
and parts....| 63.9} —4.5| —24.2) 40.5) —9.8| —38.9) —10.5 
Electrical apparatus....| 72.0) —7.7| —25.1} 44.5) —5.9) —49.3| —6.3 
Engines and pumps... --- 36.0} +2.3] —32.8| 20.6) +7.3] —47.8) +5.2 
Hardware and tools_---- 61.6) —5.2| —18.3| 36.7) —15.4| —40.2) —18.5 
Brass & bronze products.| 54.9 44 —19.3) 31.44 —9.5) —42.2) —9.0 
Transportation equipment._| 45.7|7 —3.0| —24.2| 29.1|p —7.3| —47.1) —8.5 
Automobiles. ._..-..--. 43.0 0.0} —33.7} 19.5) —4.9| —59.6| —3.9 
Automobile bodies & parts} 53.0) —19.1; -—7.2| 31.0) —40.5| —43.2) —39.4 
Locomotives and cars...| 20.9) —2.3) —15.7| 13.4, —2.2| —30.2) +0.9 
repair shops...| 76.6) —0O.1]| +7.7| 51.7; +2.2| —22.44 —1.3 
Shipbuilding-....-...--- 48.0} +24.0| —19.7| 74.7) +50.6| —19.8] +46.8 
Textile products-.-...-.-- 79.8| —5.3)| —12.7| 55.2} —15.6| —31.9| —14.7 
Cotten goods. .....-..-. 53.8] ——10.9| —i12.5} 38.2} —26.3| —38.4) —16.1 
Woolens and worsteds._._.| 52.7) —13.3;) —4.4| 33.7| —26.6| —31.8) —15.7 
Silk goods-_......-.----. 77.7| —5.5| —25.4| 58.7] —9.0] —41.9} —10.5 
Textile dyeing & finishing| 83.2) —1.1| —7.5| 69.0] —1.0| —23. 0.2 
Carpets and rugs_-.-.-.- 52.44 —2.8} —15.2| 32.6) —13.1| —32.£| —17.7 
REESE eye RPE 58.0} —0O.7| —28.9| 30.1) —17.3) —36.9) ___-- 
a eet acs alii 109.6} —5.6| +5.1| 80.8) —19.3) —19.0}) —22.1 
Knit goods, other... .- - 79.2| —O0.8| —3.1| 47.1] —16.2| —29.1| —19.6 
Men's clothing--...---.- 79.5| +3.8| —6.7| 55.2} —3.0] —29.5, —3.4 
Women’s clothing - - - ~~. 120.0) +8.5| —15.7| 92.8} +22.9| —30.7| +9.5 
Shirts and furnishings...| 110.8} —3.8| —25.9| 72.8) —2.5| —48.4) +10.7 
Foods and tobacco- .-_---- 94.6] —2.0}) —8.2| 78.0) —5.8| —16.44 —4.9 
Bread & bakery products} 98.9) +0.2 3] 84.9) —0.6| —15.3] —1.6 
Confectionery .-....-.--. 89.0| —6.2| —5.5| 79.9] —10.7| —13.0} —5.3 
OO eae 83.2) —0.2) —15.1) 77.8} —1.6| —20.2) +13.7 
Meat packing... .-...-- 93.4, —1.1) —2.7| 77.1 —3.9} —3.1 +04 
Cigars and tobacco. - - - - 92.2) —1.6) —10.6) 64.8) —8.5| —23.3) —12.7 
Stone, clay & glass products} 49.2) —5.6) —18.8| 26.1) —8.1| —44.0} —9.2 
Brick, tile and pottery...| 55.0) —2.7| —26.2} 27.0) +3.8| —50.1| +4+2.9 
ee, Se Le BRAN 43.8] —3.7| —20.5| 22.0) —13.0] —51.9| —17.2 
Gutind tbe webbed 53.1) —12.2; —3.1} 37.4] —11.6] —12.44 —15.0 
Lumber products. -__--..--- 43.1} —10.0| —24.9| 27.3|-—16.8}) —45.0) —16.4 
Lumber and planing mills} 29.2); —9.6) —:0.2} 21.8; -—6.8| —19.9| —13.7 
I, Duna sas meredhtvenitn 44.3| —13.6| —33.3) 26.1) —22.6| —56.1; —19.2 
Wooden boxts_......-- 55.8] —3.8) —14.8} 36.3} —14.0) —38.1| —10.5 
Chemical] proc uets--.-.-.--- 79.3} —1.6) —12.4| 66.3; —2.2| —27.5 +2.6 
Chemicals and drugs..-.| 60.5| —0O.8| —19.7} 51.0) +0.8| —37.7) +3.2 
hts Sider aie ws OW Bnd 62.3 +0.2) —14.2| 30.7 +1.7] —49.3) _. 
1 Sa eee ae 68.3 0.0; —8.3| 55.3) +10.6| —25.0) ____- 
Paints and varnishes....| 83.8) --3.2; —6.8) 66.1) —8.2) —24.5) +0.1 
Petroleum refining ------ 112.9} —2.3} —10.0) 105.5) -—3.4) —18.7| +2.9 
Leather & rubber products_| 91.3} -—-3.4| —3.3} 70.3} —7.1| —24.9| —6.6 
Leather tanning-....... 90.9} —0.5| —9.9| 67.8) —1.9| —29.7| —3.0 
I oe lls oc Sirs fede we 104.7} —7.0} +11.4| 83.0} —17.2| —9.8;) —11.0 
Leather products, other.| 72.2) —1.9| —9%.1} 61.9) —11.4) —25.5} —11.9 
Rubber tires and goods_.| 77.4 —3.5}| —12.4| 70.8 +0.9| —31.0) —1.1 
Paper and printing - - ------ 85.6) —1.9| —9.1| 77.4] —6.9| —20.2| —6.7 
Paper and wood pulp---.-| 74.4) —1.3) —9.0} 57.7 —9.3| —25.0} —10.8 
Paper boxes and bags- - - - 69.4 -2.44 —12.4| 60.4; —8.1) —22.5| —12.3 
Printing and publishing--| 91.7' —2.44 —9.1! 866' —60 184' —2.3 


























* Figures from 818 companies representing 51 industries. yp Preliminary figures. 
z These percentages are computed from figures of 591 companies representing 
47 industries. 


FACTORY EMPLOYMENT AND WAGE PAYMENTS IN DELAWARE. 


Prepared by Department of Research and Statistics of the Federal Reserve 
Bank of Philadelphia. 

















Per Cent Change April 
— Compared with March 1932. 
= . 

industrtes, of Average 
Plants.| Employ- | Payrolis. | Weekly 
ment. Wages. 
AH manufacturing industries---.......--.- 56 —1.4 —7.7 —h.4 
SS EEE SE Oe 12 +11.8 +4.7 —6.4 
Transportation equipment-.-.-......-.--. 5 +10.4 +54 —4.5 
Wee PUREE ovdccdocececobecesess 3 —2.8 -12.4 —10.0 
Foods and tobacco... ..--.------------ 8 0 +19 +1.9 
Stone, clay and glass products--..------ 4 +2.5 —4.7 —7.0 
Pi Sn, on eacnansekenendmne 5 +4.1 -5.3 —9.0 
nen Sn... sa. edeasearoeane 4 —6.1 —23.6 -18.7 
Leather and rubber products. ---...-.-- » —8.7 —13.7 —5.5 
Paper and printing... ......---------- 7 +1.3 —2.8 —4.1 
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FACTORY EMPLOYEE-HOURS IN DELAWARE. 


























Per Cent Change April 
Num- Compared with March 1932. 
Industries. ber 

of Employ- Employee 

Plants. ment. Payrolis. | Hours. 
All manufacturing industries. .._........- 49 —2.4 —8.5 —7.5 
M MGs da owe dbcbenaesse hue 9 +70 +5.0 +83 
Transportation equipment............. 5 +104 +5.4 +5.5 
TORU BUONNNN. oe Sie keke seen 3 —2.8 —12.4 —11.8 
Foods and tobacco... ......-...-..--. 6 0 +1.8 +0.8 
Stone, clay and glass products--.__ Pi 4 +2.5 —4.7 +2.1 
Lumber products. -.-....._.- vay 5 +4.1 —5.3 +2.5 
Chemical products... _.-- nis 4 —6.1 —23.6 —15.3 
Leather and rubber products-......._-- 7 —8.4 —13.5 —11.9 
PODGl GOG WOUMINE. gin 6 io. ocwgia aun 6 +1.4 —2.8 —4.0 





FACTORY EMPLOYMENT AND WAGE PAYMENTS BY CITY AREAS. 


Prepared by Department of Research and Statistics of the Federal Reserve Bank 
of Philadelphia. 






































Employment. Payrolls 
(City areas are not restricted Per Cent Per Cent 
to corporate limits of cittes Change Since Change Since 
given here.) April April 
Indezes| March April | Inderes| March April 
1932. 1931. 1932 1931. 
Allentown-Bethlehem-Easton| 57.7 —25 | —19.0 36.3 | —10.4 —40.5 
I is einttin ww chaainds goetbeks ca 60.5 +8.2 | —26.8 39.2 +3.2 —48.6 
ihe ainah th a dim oman © 66.3 —4.3 | —25.1 42.2 | —10.6 —45.5 
RE 67.3 —1.2 | —23.0 50.7 —2.5 —39.8 
Hazleton-Pottsville....._.- 71.1 —7.4 —9.9 46.2 —8.9 —30.7 
J Pe wiwikedentGigdivds 50.0 —2.0 | —32.8 25.6 | —15.2 —62.2 
pO RE Oe 65.3 —1.5 | —13.9 37.7 —5.5 —43.1 
New Castle. ............-- 39.4 —1.3 —35.5 21.3 —9.4 —59.0 
Philadelphia... ...-....... 66.9 3 | —16.8 52.0 | —11.7 —31.7 
PRMOUTER. 2. 5 occ ccc n es 57.7 —4.6 | —17.3 29.6 | —11.4 —50.7 
Reading-Lebanon-.-.....-.- 76.0 —4.3 —8.9 47.3 | —16.0 —32.0 
it RIE i i 49.5 | —11.0 | —40.4 43.0 | —110|}| —39.4 
GUIRY oc cnncecocukdcesce 60.3 —3.4 | —15.5 40.3 —5.0 —30.2 
Wilkes-Barre. ...........-. 82.0 —3.3 | —18.1 54.7 | —12.9 —36.2 
Williamsport. .......-...-- 64.1 —0.9 | —14.3 47.6 0 —40.5 
Wilmington... ....-...-.-- 87.4 —1.9 —5.3 73.4 —4.2 —18.0 
| A ner ae 74.7 +1.8 | —15.1 53.7 —0.6 —27.0 
en 


Retail-Food Prices in Buffalo Decreased 6% from April 
15 to May 15 According to University of Buffalo. 

The index of food prices in Buffalo computed monthly by 
the Bureau of Business and Social Research of the University 
of Buffalo showed a decrease of 6% on May 15 1932 from 
April 15, and was 17% below the level of May 15 1931. 
“The decline was general in character,’’ said the Bureau of 
May 20, ‘‘although dairy products and miscellaneous items, 
with declines from the preceding month of 10% and 8%, 
respectively, were more severely affected than the other 
groups.”’ 

The figures below show the cost in Buffalo to an average 
family of a year’s supply of the 41 articles included in the list 
only, and do not represent the total cost of food for a family: 





May 15 1931. | April 15 1932.| May 15 1932. 











Dairy producte...........--..---- $91.92 $81.77. | $73.77 

Meat products.................... 73.23 59.45 | 57.18 

Grocery products._......_..._...- 117.09 107.05 | 103.39 

Sameeianests....-..-...c.20c02-. 33.01 29.94 | 27.48 

MOS citeias at oi At $315.25 | $278.21 | $261.82 
eH 


Business Activity in Indiana During April as Viewed 
by Bureau of Business Research of Indiana Univer- 
sity—Changes in Trade and Industry During Past 
Three Months Reported as Mostly Seasonal. 


‘‘General business activity in Indiana continued to mark 
time during April’’ says the current “Indiana Business 
Review,’ compiled by the Indianapolis division of the 
Indiana University Bureau of Business Research and 
published by the Fletcher American National Bank of 
Indianapolis. It continues as follows: 


During the past three months, most of the changes in trade and ire 
dustrial volumes have been of seasonal nature. The rate of decline in com- 
modity prices has been showing up and credit conditions are more sound 
than at any other time in recent months. The Federal Reserve System has 
embarked on a program of buying government securities in an effort to 
place more money in circulation with the hope that it will find its way 
into productive channels, stimulate buying, and thus increase commodity 
prices. Many business men feel that this program has better prospects of 
success than any previous credit aid plan. 

Steel mills in the Calumet district operated on lower schedules than 
during any other month in recent years. Most of the increased automotive 
requirements went to mills in the Detroit district. Most shaft mines were 
idle pending settlement of the strike called on April 1. Strip and co-oper- 
ative mines continued to operate and were able to take care of the light 
demand for Indiana coal. Limestone industry has been increasing oper- 
ations since the middle of February, but the April increase was less than 
seasonal. Automobile and auto accessory production continued far under 
normal. Furniture industry reported reduced operations with most of 
industry on part time schedules. 

Reports from over 325 representative firms indicate that employment 
declined 3.0% during April to a point 19.5% under a year ago. Indiana 
employment declined about 9% during the first four months of this year. 
Shorter hours and lower wage rates have caused payrolls to decline much 
more than the number of persons employed. Manufacturers of textile 
products decreased employment about 3.8% during April. Building trades 
employment continued at an extremely low level with the Indiana building 
index showing construction 73.5% under normal. 

Department store situation continued to be full of cross-currents with 
very little change noted for the State as a whole. Hardware sales (in dollars) 
were estimated 22% under a year ago and 40% under April 1930. New car 
sales (based on deliveries during April) made more than the usual! seasonal 
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gain to a point 55.7% under normal. A leading manufacturer sold many 
cars for future delivery and these deals will not show up in the new car 
sales totals until time of delivery. 


Lumber Orders Exceed Low Production by But 1%. 


Despite rigorously curtailed current production, lumber 
orders received at the mills during the week ended May 21 
exceeded the cut by but 1%, it is indicated in telegraphic 
reports to the National Lumber Manufacturers Association 
from regional manufacturers associations coyering the opera- 
tions of 660 leading hardwood and softwood mills. Produc- 
tion of these mills amounted to 127,030,000 feet and new 
business called for 127,932,000 feet. Shipments, 130,- 
266,000 feet, exceeded the cut by but 3%. <A week earlier 
660 mills produced 126,060,000 feet with orders 13% above 
and shipments 19% above the cut. The lumber movement 
for the latest week may be compared with that for the same 
period a year ago through identical mills figures, which show: 
for softwoods, 434 mills, production 44% less, shipments 
43% less, and orders 43% less; for hardwoods, 163 mills, 
production 45% less, and shipments 43% less, and orders 
51% under the volume a year ago. 

Lumber orders reported for the week ended May 21 1932, 
by 486 softwood mills totaled 117,829,000 feet, or 1% 
above the production of the same mills. Shipments as 
reported for the same week were 118,274,000 feet, or 2% 
above production. Production was 116,517,000 feet. 

Reports from 193 hardwood mills give new business as 
10,103,000 feet, or 4% below production. Shipments as 
reported for the same week were 11,992,000 feet, or 14% 
above production. Production was 10,513,000 feet. The 
Association’s statement further reports as follows: 


Unfilled Orders. 


Reports from 416 softwood mills give unfilled orders of 367,388,000 feet, 
on May 21 1932, or the equivalent of nine days’ production. This is 
based upon production of latest calendar year—300-day year— and may 
be compared with unfilied orders of 500 softwood mills on May 23 1931, 
of 677,993,000 feet, the equivalent of 14 days’ production. 

The 386 indentical softwood mills report unfilled orders as 363,455,000 
feet on May 21 1932, or the equivalent of 10 days’ average production, as 
compared with 622,264,000 feet, or the equivalent of 16 days’ average 
production, on similar date a year ago. Last week’s production of 434 
identical softwood mills was 110,695,000 feet, and a year ago it was 198,- 
915,000 feet; shipments were respectively 112,893,000 feet and 199,357,000; 
and orders received 111,025,000 feet and 195,152,000. In the case of 
hardwoods, 163 identical mills reported production last week and a year 
ago 8,763,000 feet and 15,852,000; shipments 10,194,000 feet and 17,- 
881,000; and orders 8,557,000 feet and 17,482,000. . 


West Coast Movement. 

The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilled orders for 216 mills reporting for 
the week ended May 21: 

NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 


Feet. Feet. Fea, 
Domestic cargo Coastwise and 





Domestic cargo 


delivery..-- 20,757,000| delivery.... 71,261,000! intercoastal . 19,205,000 
Waport. ..<... 9,757 ,000| Foreign. _____- 39,187,000) Export... -__- r ,000 
| BRR SF 23,436,000} Rail_......... 51,825,000/ Rail__....._.. 26,011,000 
|” RRS 5,925,000 a ae 5,925,000 

TOL cece 59,876,000] Total.._..- 162,273,000| Total ....-.- 60,185,000 


Production for the week was 58,132,000 feet. 


Southern Pine. 


The Southern Pine Association reported from New Orleans tnat for 
122 mills reporting, shipments were 6% below production, and orders 2% 
above production and 9% above shipments. New business taken during 
the week amounted to 25,053,000 feet, (previous week 24,591,000 at 118 
mills); shipments 23,079,000 feet. (previous week 26,922,000); and produc- 
tion 24,665,000 feet, (previous week 23,872,000). Orders on hand at the 
end of the week at 104 mills were 56,914,000 feet. The 108 identical mills 
reported a decrease in production of 29%, and in new business a decrease 
of 28%, as compared with the same week a year ago. 


Western Pine. 


The Western Pine Association reported from Portland, Ore., that for 
122 mills reporting, shipments were 2% above production, and orders 
3% above production and 5% below shipments. New business taken during 
the week amounted to 31,025,000 feet. (previous week 40,155,000 at 123 
mills); shipments 32,707,000 feet, (previous week 35,654,000); and pro- 
duction 31,939,000 feet, (previous week 31,291,000). Oxders on hand at 
the end of the week at 122 mills were 158,549,000 feet. The 100 identical 
mills reported a decrease in production of 51%, and in new business a 
decrease of 48%, as compared with the same week a year ago. 


Northern Pine. 


The Northern Pine Manufacturers of Minneapolis, Minn., reported 
Production from seven mills as 1,603,000 feet, shipments 1,494,000 feet 
and new business 1,234,000 feet. The same number of mills reported a 
decrease of 70% in production and a decrease of 60% in new business, com- 
pared with the same week a year ago. 


Northern Hemlock. 
The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 mills as 178,000 feet, ship- 
ments 809,000 and orders 641,000. The 18 identical mills reported pro- 


duction 91% less and new business 53% less than for the same week last 
year. 


Hardwood Reports. 


The Hardwood Manufacturers Institute, of Memphis, Tenn., reported 
production from 174 mills as 9,870,000 feet, shipments 10,925,000 and new 
business 8,877,000. The 145 identical mills reported a decrease of 39% 
in ee and a decrease of 53% in orders, compared with the same 
w ‘ 
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The Northern Hemlock and Hardwood Manufacturers Association, of 
Oshkosh, Wis., reported production from 19 mills as 643,000 feet, ship- 
ments 1,067,000 and orders 1,226,000. The 18 identical mills reported a 
75% decrease in production and a 28% decreasein new business, compared 
with the corresponding week a year ago. 


<i 
a aad 





Review of Paper and Pulp Industry for First Quarter of 
1932—Total Production Reported 7% Below First 
Quarter Last Year. 


At the end of the first quarter of 1932 the trend of paper 
production in the United States showed a moderate upward 
movement and according to identical mill reports to the 
Statistical Department of the American Paper and Pulp 
Association, the total production for the three months was 
7% below that of the corresponding period in 1931. The 
Association’s survey issued May 24 adds: 


The trend of total pulp production was moderately downward and the 
first quarter total production was 5% below the level of the same period 
last year. Imports of the major grades of pulp increased substantially, 
offsetting the decline in domestic production. Our imports from Canada 
did not show any increase but the imports from Scandinavian countries 
increased materially over 1931 and in the case of bleached sulphite and 
kraft, were larger than in 1930. 

The inventory position in nearly all the major grades of paper showed 
improvement over a year ago and the total of all grades was about 6% 
below the level of March 1931. Inventories of domestic manufacturers of 
bleached sulphite, kraft and soda pulp were materially below the level of a 
year ago. 

COMPARATIVE REPORT OF OPERATIONS BY IDENTICAL MILLS FOR 


THE MONTHS OF JANUARY, FEBRUARY AND MARCH 1932, AND 
PAPER REVIEW FOR THREE MONTHS IN 1932 AND 1931. 


























Stocks 
Grade. Production. | Shipments. End of 
Month. 
March 1932_ .-.-- 100,034 94,282 38,677 
Newsprint. .-.-.--- February 1932---_-.- 87,157 86,638 32,925 
January 1932-.--.-- 94,247 . 2,406 
(March 1932_..-.- 71,323 71,260 39,512 
Book (uncoated) -.--- February 1932----- 65,191 68,698 ,449 
January 1932-___-- 64,773 66, ’ 
March 1932.-.... 155,160 153,253 58,074 
Paperboard. .--.-..--+ February 1932---.-- 144,950 145,936 56,167 
January 1932-.--.-- 138,814 140,570 57,153 
March 1932_--.--. 39,774 1,258 40,368 
WIOOUIGE.. ccncétucte February 1932----- 38 447 39,935 41,852 
January 1932----- 40,096 40,641 43, 
March 1932-.-..-.- 12,468 12,570 5,879 
Ws cncckandnauar February 1932----- 12,393 12,476 5,981 
January 1932..--.- 11,540 11,429 6,064 
March 1932..-.-- 26,582 26,059 44,821 
pi. SE February 1932- ---- 25,246 25,429 44,230 
(Cover specialties) [January 1932. ---- 25,701 26,676 44,413 
March ES 6,831 7,081 7,554 
TAME. chicane ccnane February 1932. ---- 6,959 6,663 7,804 
January 1932-.---- 7,920 7,426 | 7,508 
{March 1932.-.--- 1,278 1,314 | 3,604 
ene. tc owbewe <February 1932-.-.--- 1,915 1,710 | 3,640 
January 1932..--- 1,996 2,342 | 3,435 
March 1603. .... 5,070 5,043 | 3,112 
Dee... kc ee ‘February 1932----- 4,091 4,033 3,085 
|January 1932- .--- 3,314 3,859 3,027 
[are Se 18,096 16,666 16,606 
Other grades.-.-_-.-- February 1932--_-.-- 14,928 15,966 15,176 
{|January 1932-.--.-- 14,417 15,546 16,214 
(March 1932.---- 436,616 428,786 | 258 ,207 
Total, all grades__;{ February 1932- ---- 401,277 407 ,484 250,309 
(January 1932---.-- 402,818 409,272 256,516 
Total, all grades. _.3 months 1932----- 1,240,711 1,245,542 258,207 
Total, all grades____._3 months 1931-_-_--- 1,336,626 1,333,873 273,999 





COMPARATIVE REPORT OF OPERATIONS BY IDENTICAL MILLS FOR 
THE MONTHS OF JANUARY, FEBRUARY AND MARCH 1932, AND 
PULP REVIEW FOR THREE MONTHS IN 1932 AND 1931. 


























Stocks 

Grade. Pro- Used. Shipped.| End of 

duction. | Month. 
(March 1932_..-| 74,143 70,651 1,488 60,388 
Groundwood--.-_-.-- ‘February 1932__--| 66,362 64,543 1,373 58,384 
|January 1932..-.| 73,563 71,275 747 57,938 
{March 1932_...| 28,878 | 28,664 499 | 6,008 
News grade sulphite.; February 1932--.-| 26,220 26,206 438 | 6,293 
lSemeary 1932_.-.| 26,959 | 26,815 409 | 6,717 
{March 1932...-| 21,607 | 20,357 1,528 | 2,542 
Bleached sulphite_._/ February 1932....| 19,741 17,785 1,717 | 2,820 
|January 1932..-.-| 18,101 16,554 2,138 | 2,581 
Easy bleaching [Maren 1932_-.-| 1,664 1,527 246 | 1,312 
sulphite.____.--- February 1932---- 1,986 1,937 250 1,421 
January 1932___- 2,537 2,108 301 1,622 
Mitscherlich March 1932_-_-- 5,679 3,222 ,229 1,834 
MOONE. so. case February 1932_--- 4,556 3,064 1,932 1,606 
\January 1932__-- 4,481 2,137 2,576 2,046 
Sulphite (total { Mareh 1932...-| 57,828 53,770 4, 11,696 
all grades) ..___-- February 1932_.._| 52,503 | 48,992 4,337 12,140 
January 1932_...| 52,078 47,614 5,424 12,966 
{ March 1932_...| 26,427 9, 5,495 3,928 
BR akcuin aaasaute February 1932_..-| 25,571 £ 5,379 2,802 
January 1932__..| 24,648 20,182 5,003 2,914 
March 1932_...| 15,716 13,419 2,284 2,481 
Os ose ee February 1932_..-| 15,499 | 12,642 2,776 | 2,468 
lJanuary 1932___.| 15,584 12,919 2,896 | 2,387 
March  1932--_- 386 314 48 | 340 
Other grades_.--.-.- ‘February 1932---- 565 400 46 | 316 
[January 1932___- 498 441 36 | 197 
{March 1932__..| 174,500 | 157,960 13,817 78,833 
Total, all grades. ./ February 1932__--| 160,500 | 146,881 13,911 76,110 
{January 1932_.--| 166,371 | 152,431 14,106 76,402 
Total, all grades__.3 months 1932_..-| 501,371 | 457,272 41,834 | 78,833 
Total, all grades_-_-_- 3 months 1931__.-| 529,769 77,791 52,238 69,689 





- 
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Establishment of Wheat Quota at Ottawa Economic 
Conference Not Favored by Manitoba Farm In- 
terests. 

Winnepeg advices May 18 to the Montreal “Gazette’’ said: 


Establishment of a wheat quota at the Ottawas Imperial Economic 
Conference would not be in the best interests of wheat producers, although 
sale of western wheat is of the utmost importance. This was the chief of 
six points agreed upon to-day at a conference of Manitoba agricultural 
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interests called by Premier John Bracken to formulate Manitoba's views 
for submission to the Dominion Government prior to the conference. 

Other points agreed upon were: 

Stabilization of exchange is important: 

Wider markets are necessary for all varieties of Canadian farm produce; 

An Empire intelligence marketing board is desirable; 

Wilder facilities should be provided for the distribtuion of British films 
throughout Canada; 

Canadian delegates at the Imperial Conference should be asked to give 
preference to British goods most needed by Canadian consumers, such as 
woolen goods, household articles, textiles, boots and shoes, seeds and plants. 

A special committee was appointed to draft the suggestions and in- 
structed to sit in with a conference of representatives of Boards of Trade 
and industries other than agriculture called for Friday. Findings of both 
Manitoba conferences will first be laid before a conference of the four western 
provinces at Regina, June 20, when a submission embodying the viewpoint 
of Western Canada generally will be prepared. 


- — 
—_ 


Spain Reported Planning Wheat Imports—Said to 
Have Approached Branches of Foreign Banks in 
Matter of Payments. 


The following from Madrid May 18 is from the Montreal 
“‘Gazette:”’ 


Financial circles said to-day the Spanish Government had approached 
local branches of foreign banks in an attempt to arrange payment for the 
contemplated importation of 100,000 tons (about 3,733,000 bushels) of 
wheat. 

The result of the negotiations was not known, but the Government wants 
to spread the payment over periods of three, six and nine months, it was 
understood, the wheat to be bought from Canada, the United States and 
Argentina. 

Banking circles said a Government decree ordering the purchase of the 
wheat, expected soon, would bring Spain’s total importations to 200,000 
tons, (about 7,466,000 bushels), but that it probably would be necessary 
to import another 200,000 tons before the new wheat crop is available in 
July since the domestic supply is exhausted. 








Votes to End Canada Wheat Bonus. 


mannan Press accounts from Ottawa (Canada), May 10, 
sala: 

Without a recorded vote, House of Commons defeated to-day a motion 
to continue the 5-cent bonus on export wheat. It also turned down a 
suggestion that a bonus be based on seeded acreage. 


ip. 
<Q 


Third of Saskatchewan’s Farms Mortgaged. 


Approximately one-third of Saskatchewan’s farm lands 
are mortgaged, according to a report to the Commerce 
Department from Assistant Trade Commissioner Aylwin 
Probert, Winnipeg, Canada. The announcement of the 
Department May 20 also said: 


Mr. Probert’s report stated that according to figures compiled by R. H. 
Millikan, of Regina, from titles filed in the land office records of that 
city in March 1932, 31% of the occupied land of Saskatchewan is mortgaged, 
47% is owned with clear title, and the balance is encumbered by relief 
liens, mechanics’ liens, caveats, tax writs and executions. These figures are 
based on records of 20 municipalities scattered throughout the province. 

Total indebtedness of the farmers in these 20 municipalities was $16,- 
989,483, of which $16,603.404 was mortgage debts and the remainder 
relief and other loans. Averaged registered indebtedness against en- 
cumbered land was $9.17 per acre, and the average registered indebtedness 
against all was $4.29 it was stated. 


<i 
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France Contracts for Danube Wheat—Rumania and 
Yugoslavia Will Supply 10% Each of French Needs 
—Blow to American Trade. 


Rumania will supply 10% of France’s total annual wheat 
import reeds for the next three years, while Yugoslavia will 
supply a similar amount under identical decrees published 
on May 23, it was stated in a Paris cablegram on that date 
to the New York “‘Evening Post’’ which likewise said: 

The world price, plus the ordinary duty, will be paid but the difference 
between the world price and that considered remunerative by exporters is to 
be refunded up to 30% of the amount of the duty under the terms of an- 


nual agreements between the governments. In return, France receives 
tariff concessions in both Rumania and Jugoslavakia. 

The New York ‘‘World-Tclegram’’ of May 23, with refer- 
ence to the above, said: 

France, the greatest wheat eating nation in the world and a particularly 
desirable customer in the world grain markets this year on account of a short 
crop harvested last autumn, has just concluded a commercial treaty with 
Rumania under terms of which the Danubian monarchy will supply 
10% of France's wheat needs during the next three years, according to press 
advices from Paris to-day. 

This move alters to some extent the prospects of United States and 
Canada for wheat export business with France. France always has bought 
a@ portion of its requirements from Rumania, but usually the amount has 
been considerably under 10%. 

So far this season Canada has exported a fair quantity of wheat to France 
as the country raised its quota of permissable foreign wheat in ‘‘millers’ 
blends”’ of flour from 5% early in the season to a high of 45% a few weeks 
ago. George S. Milnor, manager of the Grain Stabilization Board, which 
holds the Federal Farm Board’s wheat, recently was in France negotiating 
terms of an agreement for United States to get some of this French business, 
but the negotiations fell through. 

The French wheat crop tbis year totaled about 250,000,000 bushels 
and it has been calculated that about 60,000,000 bushels would have 
to be imported. Per capita consumption of wheat in France averages 7% 
bushels annually, which compares with 4.8 bushels in the United States, 
2.3 bushels in Germany and 5.8 bushels in Great Britain. 

Ten per cent of 60,000,000 bushels would mean 6,000,000 bushels, and 
in some quarters it was predicted to day that Rumania would not be 
able to let France have such a large amount annualy. Rumania’s crop 
in good years runs 125,000,000 bushels. 
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New Low Hog Prices. 
Associated Press advices May 25 from Kansas City said: 


The lowest top price for hogs in the history of the Kansas City stock 
yards, $2.95 a hundred pounds, was paid this morning. 

The previous low record top was $2.97%, paid one day in September 
1896. Shortly after the World War, hog prices reached as high as $23.40 
a hundred pounds. 


ieee pieces 
Portugal Authorizes Importation of Limited Quantity 
of Wheat. 
The Portuguese Government has authorized the importa- 
tion of 35,000 metric tons of wheat during May and June 
1932, according to a radiogram received May 18 in the 


Department of Commerce from Commercial Attache Richard 
C. Long, Lisbon. 





<i 
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Sale of Candy Drops Only 10%, but Price at Pre-War 
Level. 


From Atlantic City May 22 a dispatch to the New York 
‘*Times’’ said: 

Prohibition, supposed to increase sales; dieting, supposed to reduce 
it, and depression, an unknown quantity, had no apparent effect on the 
sale of candy in this country last year, it was declared here to-night by 
Walter Hughes, Secretary of the National Confectioners’ Association of 
the United States, on the eve of the organization’s annual convention. 

The tonnage of candy sold, he explained, decreased only about 10%, 
but the value of sales, with candy selling for an average of 184 cents a 
pound—pre-war prices—showed a loss of 45%. The association is expected 
to appeal to the Inter-State Commerce Commission for a reclassification 
of freight rates on candy. 


Lp. 
—< 





World Sugar Production Declines Sharply—Decrease 
in Countries Parties to International Sugar Agree- 
ment. 


The current sugar season will probably show some deple- 
tion in the very large visible stocks that have been accumu- 
lating rapidly the last few years, says the U. S. Department 
of Agriculture, reporting on the world sugar situation. 
Under date of May 21 the Department added: 


The Bureau of Agricultural Economics estimates world beet and cane 
sugar production in 1931-32 at 28,752,000 short tons, a decrease of 3,225,000 
short tons from the preceding year. This was the smallest crop since 
1927-28. Practically all European beet sugar producing countries except 
Russia expect smaller acreages in 1932 than in 1931, and cane sugar coun- 
tries which are adherents to the International Sugar Restriction Agreement 
are planning to continue limiting production as in 1931-32, says the bureau. 
These cane sugar countries accounted for about 40% of the world’s 1929-30 
cane sugar crop. 

The decrease in world production this season is accounted for almost en- 
tirely by the nine countries—Germany, Czechslovakia, Poland, Hungary, 
Belgium, Yugoslavia, Cuba, Jaya, and Peru—which are parties to the 
International Sugar Agreement. All with the exception of Yugoslavia are 
important sugar exporting countries. Total 1931-32 production in these 
countries is estimated at 9,848,564 short tons compared with 12,712,286 
short tons in 1930-31. Germany shows the greatest decrease, with a 
1931-32 crop placed at 1,734,200 short tons compared with 2,808,076 the 
preceding season. 

The bureau says that the 1931-32 sugar season opened with the heaviest 
accumulation of visible world sugar stocks on record, but that ‘‘with 
the indicated decrease in sugar production in 1931-32 it seems likely that 
stocks will be considerably reduced by the end of the season, provided 
exports do not fall below the indicated quota.” 


a 


Jamaica Loses Sugar Tariff Plea. 


According to a Kingston (Jamaica) cablegram May 17 
to the New York “Times’’ Sir R. E. Stubbs, Governor, 
informed the Legislature that day that he had received a 
telegram from Sir Philip Cunliffe-Listers, Secretary of State 
for the Colonies, stating that he and Neville Chamberlain, 
Chancellor of the Exchequer, declined to receive a deputa- 
tion from Jamaica to diseuss the British preference tariff 
on sugar, which is regarded at Jamaica as inadequate. 

—_——_<———— 


Yarn and Cloth Business of European Cotton Mills Poor. 


The cotton mills of Europe are finding yarn and cloth 
business poor, according to the New York Cotton Exchange 
Service. Mill activity is being maintained at the present 
rate largely on the basis of orders booked earlier in the year. 
The Exchange Service under date of May 24 said: 


It is not yet clear that this situation is resulting in an appreciable decline 
in mill operations, but England says that there is some tendency to reduce 
operations and Germany says that unless yarn and cloth markets improve, 
curtailment may be extended in some directions in the near future. Buyers 
are operating almost universally on a hand-to-mouth basis. Export trade 
is generally less satisfactory than domestic business. Forwardings of 
American cotton to British and Continental mills this past week were much 
smaller than in recent previous weeks, but this was doubtless due in large 
part to holidays in Europe. 





<i. 
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Decline in Exports from United States to Orient. 

Exports of cotton from this country to the Orient have 
dwindled to small proportions after running phenomenally 
large most of the season, but forwardings to mills of the 
Orient have continued large as the heavy exports of past 
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months have continued to move from Oriental ports to 
Oriental mills, according to the New York Cotton Exchange 
Service. Statistics on consumption by the Orient are now 
reflecting the actual spinning of these large supplies of the 
American staple. The Exchange Service May 17, said: 
Japan cables that consumption by Japanese spinners is being maintained 
at a high rate, and will doubtless continue at this level for several months. 
Sales of yarn and cloth during the past two or three weeks have been above 


production, and mill margins are sufficient to warrant a continuance of 


bigh production of goods. 
a 


Report That Japan Plans Rule of Silk Industry—Con- 
solidation of Manufacturer and Elimination of 
Traders Sought by Japan—World Control Fore- 


seen. 

The following from Tokio, May 24, 
York ‘‘Evening Post’’: 

Startling plans for socialization of the raw silk industry have been 
announced by the Japanese Government and bills are being drafted for 
submission to the Imperial Diet, which convened to-day. 

The scheme, which proponents argue would place the Japanese Govern- 
ment in control of the silk markets of the world, is divided into three parts. 

First, filatures would be placed under a license system. 

Second, silkworm eggcards would be handled only by the Government. 

Third, all middlemen operating between the reelers and exporters would 
be bought out and their places taken by a new company to be formed by the 
Government. 


is from the New 


See Winter Passage. 


The trade expresses doubt that it all will be ready for submission to the 

Diet this month. It expects to see introduction of the bill setting up the 
jicense system and believes that the remainder of the plan, if it keeps out 
of bureaucratic pigeonholes, will come before the legislature this winter. 
_ Establishment of the license system for filatures would follow much the 
same lines as the present bank law. This set minimum capitalization for 
country banks, for small city banks and for big city banks, and insisted 
that banks must either raise their capitalization to the legal levels or go out 
of business. 

The Government would license the 3,700 machine-equipped fliatures 
operating at present, but would stipulate that licenses be revoked for all 
filatures which do not have 100 or more basins by a certain date. The 
filatures are not in good financial] position. This is the part of the plan 
which seems assured of early enactment into law. 

Buy Out Traders 

At the end of November 1931, there were 40 raw silk traders in Yokohama 
who were not exporters and 26 in Kobe. There were also eight trader- 
exporters in the two silk cities. The Government argues that these men 
have been losing money and that the good will of their businesses cannot 
be worth much. Accordingly, it would buy them out and prevent them, by 
law, from ever setting up as silk traders again. 

To take their place, it would set up a company with 100,000,000 yen 
capitalization, the money to be supplied half by the Government and the 
remainder by the reelers and the traders. The Government would guarantee 
a 5% dividend. 

The company would operate as a commission house, but would be under 
no control as to when, where or at what price it sold the silk entrusted to 
its care. Reelers who held shares in it would be expected to market all 
their output through it and, in return, would obtain financing from it. 


Reference to the abandonment by Japan of the silk control 
plan was made in these columns April 30, page 3179 and a 
further item bearing thereon appeared in our issue of May 
14, page 3564. 


a. 
—_ 


Raw Silk Export Duty and Tax Removed in China. 


To aid the silk industry, the export duty on all raw silk 
shipped from China and the special tax on all yellow and 
white silk exported abroad from the Chinese provinces of 
Kiangsu and Chekiang have been removed with effect from 
May 18, it is made known in a report to the Department of 
Commerce from Trade Commissioner A. Viola Smith, 
Shanghai. The announcement by the Department adds: 


The following are the former export duties (stated in Haikwan taels per 
picul): Silk, raw, reeled from doupions, 7.50; silk, raw, white (including 
re-reeled and steam filature), 15,00; silk raw, wild (including filature), 
7.50; silk, raw, yellow (inctuding re-reeled and steam filature), 10.50; silk 
waste (including cocoon strippings and silk yarn waste), 5% ad valorem. 

The special tax on Kiangsu and Chekiang silk was $30 local Chinese 
currency per picul, the proceeds of which were used for the Kiangsu and 
Chekiang silk improvement loan. 


(Picul equals 133 4 lbs. Haikwan tael varies with the prices of silver; at 
present, approximately $0.34 U. 8.) 


————— 


Break in Cotton at Liverpool with Suspension of 
Hornby, Hemelryk & Co. 


A cable dispatch from Hornby, Hemelryk & Co. of Liver- 
pool was read from the rostrum of the New York Cotton 
Exchange on May 26, announcing their suspension of pay- 
ments. It said: 

**Regret that, although solvent, we feel it our duty to suspend payments.’ 

Hornby, Hemelryk & Co. are members of the Fivachoet 
Cotton Exchange, the New York Cotton Exchange and the 
New York Coffee and Sugar Exchange. Members of the 
last Exchange were notified that all contracts with the firm 
must be closed as provided in the by-laws of the Exchange. 

Liverpool advices May 26 to the “Wall Street Journal” 
— break in the market here for American cotton followed suspension 
of payments by Hornby, Hemelryk & Co., cotton brokers established n 


1875. 
and at 2.15 p.m. was selling at 4.12. ° 





July cotton at Liverpool opened at 4.81d. a pound, broke to 4.10 
The firm announced that accountants 
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considered it solvent, but directors feared that the liquid assets were in- 
sufficient to meet further market differences. Hornby, Hemelryk & Co. 
are members of the New York Cotton Exchange, but the firm’s ofices are 
at Liverpool. 


The same paper reported the following from London: 


Hornby, Hemelryk & Co. is one of the largest firms of raw cotton mer- 
chants and brokers in Liverpool. It is understood that the difficulties 
which led to the firm's suspension of payment arose through its financial 
position on the Continent, where it was unable to make collections. It is 
fully expected here that the firm will be in position to meet all liabilities. 


a a 


Opening of Fall Rug Lines at Unchanged Prices. 


Spring prices on rugs and carpets were reaffirmed in New 
York on May 23 by manufacturers opening Fall lines, ac- 
cording to the New York “Times” of May 24. from which we 
also quote as follows: 


Attendance at the opening was light compared with previous years, but 
buyers expressed greater confidence in the stability of prices and indi- 
cated that they would be ready to make commitments later in the week. 
The producers’ action in adhering to Spring quotations and selling terms, 
store representatives said, would overcome the uncertainty felt by the 
trade when it was first announced that some of the mills would wait until 
Aug. 1 before showing Fall patterns. 

The added emphasis on high-lighted patterns in low-end axminster, velvets 
and other rug weaves was the outstanding feature of the opening. These 
types were shown in a small way at the last opening, but this season 
practically every producer stressed the weave by which a ‘“‘washed’’ effect 
is imparted to rugs through the use of varying shades of yarn. 

A mrajority of the mills, headed by the Bigelow-Sanford Carpet Com- 
pany, Inc., held official openings yesterday. These included A. & M. 
Karagheusian, Inc., Karastan Rug Mills and the Parker-Wylie Carpet Com- 
pany, showing products of the Parker-Wylie Manufacturing Company, 
the Alva Carpet and Rug Company and the Artloom Rug Mills. 

W. & J. Sloane, selling agents for Alexander Smith & Sons Carpet Com- 
pany, the Pennsylvania Carpet Company, the Firth Carpet Company and 
other mills showed new rug patterns, although their regular Fall showings 
are scheduled for August. 


In its issue of May 26 the same paper stated: 


Floor coverings buyers, visiting the market to view fal] lines at the 
trade opening now in progress, are purchasing limited amounts of mer- 
chandise for immediate delivery. A number of store representatives went 
home yesterday morning, spending only one day in canvassing the market. 
Those who departed early, however, plan to return in August, when the 
second opening is scheduled, and will place commitments for Fall needs 
at that time. Orders yesterday consisted chiefly of calls for low-end 
axminster rugs in high-lighted patterns. 


<i 
—_ 





Activity in the Cotton Spinning Industry for April 
1932. 

The Department of Commerce announced on May 20 
that, according to preliminary figures compiled by the 
Bureau of the Census, 31,945,750 cotton spinning spindles 
were in place in the United States on April 30 1932, of which 
23,409,246 were operated at some time during the month, 
compared with 24,818,008 for March, 25,189,748 for Febru- 
ary, 25,013,750 for January, 24,637,864 for December, 
24,860,684 for November and 26,668,536 for April 1931. 
The aggregate number of active spindle hours reported for 
the month was 5,194,900,425. During April the normal 
time of operation was 2534 days (allowance being made for 
the observance of Patriot’s Day in some localities), com- 
pared with 27 for March, 24 2-3 for February, 25% for 
January, 26 for December and 244% for November. Based 
on an activity of 8.93 hours per day, the average number of 
spindles operated during April was 22,591,680, or at 70.7% 
capacity on a single shift basis. This percentage compares 
with 90.1 for March, 92.5 for February. 84.5 for January, 
79.3 for December, 85.8 for November and 94.1 for April 
1931. The average -number of active spindle hours per 
spindle in place for the month was 163. The total number 
of cotton spinning spindles in place, the number active, 
the number of active spindle hours and the average hours 
per spindle in place, by States, are shown in the following 
statement: 











Spinning Spindles. |. ctive Spindle Hours for Aprtl, 
State, in Place |Active Dur- | Arerage per 
April 30. | ing April. Total Spindle in rlace. 

Cotton-growing States. .-.-- 19,131,154) 16,596, 850 4. 121,881 oe 215 
New England States... --.--- 11,470,920) 5,979,474] 936,784,379 82 
All other Staees.....-<<ccese 1,343,676 832,922 136,234,214 101 
Mabe 5. ee EE 1,850,162) 1,669,396} 453,728,931) 245 
GCommectiots « ... ..). dcasarcee 1,066,936 634,912) 103,444,968 97 
a oe ae 3,311,530) 2,810,618) 699,749,126) 211 
. aa gut age Aehemicte es 981,580 642.382} 104,017,704 106 
Massachusetts... ..-.------ 6,175,664) 3,046,538] 433,151,654) 70 
eS Car. oo es 210,768 132,440 38,355,834) 182 
New Soeeaine I 1,190,074 745,558; 134,505,432) 113 
a 3 217,128 39,296, 976 106 
ee We 315,316) 49,591,751! 79 
North Carolina - 5,273,982 1,164,322,201) 188 
Rhode Island __ 875,524' 153,923,181) 79 
South Carolina 5,271,276 1,395,069, 536 245 
Rs ba & ou scanning 510,168 151.389.990 246 
, |” Reine ons fae 2 184,270; 37,504,769 133 
WS a6 So ee ae 583, 652! 141,108,472 208 
All other States_.........-.- 761, "830 496, ‘086| 95,739,900 126 

United States..........-- 31,945, 750123, 409,246 5.194.900.425| 163 
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Negotiations for German-French-Belgian Rayon Cartel 
Abandoned. 

Negotiations for the formation of a rayon cartel embracing 
producers of viscose in Germany, France and Belgium have 
been abandoned, it is stated, in a report to the Commerce 
Department from Assistant Trade Commissioner George W. 
Berkalew, Paris. In anouncing this, May 23, the Depart- 
ment said that according to the report, it is considered possible 
that negotiations may be resumed in the near future, but 
there is a likelihood that French and Belgian interests may 
advance proposals which will further complicate the situation. 

a 


Petroleum and Its Products—Seek Higher Prices for 
Mid-Continent Crude As Progress Is Reported in 
Unifying Curtailment Sentiment in California. 

Independent producers in the Mid-Continent area are 
concentrating upon a new effort to boost the price of crude 
oil 15e. per barrel, it is reported in Texas. The top price 
of $1.00 per barrel now in foree has served to stabilize the 
market to a great extent, it is pointed out, and there is 
no reason, according to the sponsors of the new move, why 
erude should not demand a still higher price as the con- 
suming season reaches its high summer marks. 

The Continental Oil Co., of Ponea City, Okla., has 
taken the initiative in the last two advances, and it is said 
on good authority that the same company is now considering 
leading in another advance. Further support is given the 
move by the fact that curtailment sentiment in California 
is being unified to a great extent, and that a real co-operative 
movement is now under way to secure an equitable ruling 
which would apply to all fields. California crude pro- 
duction mounted to a daily average of 517,481 barrels during 
April, as compared with 502,449 barrels daily in Mareh. 
Much of the added production resulted from the completion 
of 24 new wells. 

Proponents of curtailment are now using Government 
figures to prove that curtailment really adds to the ultimate 
field recovery, as statistics are now available showing that 
with unrestrained production, not more than 15% reeovery 
is realized, while under curtailment regulations recovery 
reaches as high as 50% over a stated period. 

The situation in Pennsylvania is declared to be satisfactory 
in a@ summary prepared by Ralph T. Zook and read at the 
annual Pennsylvania Oil and Gas Conference held this week. 
He declared that *‘consumption of Pennsylvania oil has been 
greatly increased. Refinery runs, drilling and crude oil 
production are being regulated to meet market demands, 
lubrieating stocks have been reduced and crude oil inven- 
toried is only sufficient to insure a healthy, working ar- 
rangement. Improvement in the oil industry to a great 
extent will be determined by an advance in general business 
conditions. The Pennsylvania industry is tied up with the 
oil products of other parts of the country to a single industry, 
and in general must share the fortunes of that industry. 
Its exeellent statistical position and regulations assures 
quick reflection cf any improvement in either general 
business or the oil industry as a whole.’’ 

No price changes were reported in any of the producing 
centers this week. 

No definite agreements or decisions have as yet been 
announced as a result of the ‘“‘world conference’’ of producing 
interests now being held in New York. 

Prices of I ypical Crudes per Barrel at Wells 


‘All gravities where A P I degrees are not shown.) 
Bredford Un 


Pek ata $1.60 Eldorado, Ark | 40. oes a ee 
Ce ee ae Fae | 1.05 Rusk, Texas 40 and over. __. 7. ae 
al A ee I re Sip ak Oy Reva ea Sag 80: Balt Creek. Wvo.. 40 and over __ 85 
Western Kentueky - «| Gn EE OME, 0 Ss oC Sc cwnake PR: 90 


Mideontinent, Okla, 40 and above _ 1. 
Butehbinson Texas, 40 and over.... *. 
Spindietop, Texas, 40 and over.... * 
Winkler, Texas.._..__... bd 


00 Sunburst, Mont... . 1.25 
81 Santa Fe Springs. Catt. 40 and over 75 
.81 Huntington (Catit.. 26- 

86 Petrolia, Canada 

* Effective Apri) 1 1922 


REFINED PRODUCTS—BELIEVE RETAIL PRICES IN METRO- 
POLITAN AREA WILL BE MOVED UP TO LAST WEEK'S 
LEVELS—MORE INTEREST SHOWN IN KEROSENE —BOOK- 
ING HEATING OIL BUSINESS FOR FUTURE DELIVERY. 

The drastic 4 cent reduction in service station prices made 
effective as of last Saturday, May 21, by the Standard Oil 

Co. of New York throughout New York City, was met by 

other marketers in this area. However, it was generally 

believed here yesterday that the prices will revert either to 
the former levels or will undergo an advance of two or three 
cents per gallon before the Decoration Holiday business. 
The sharp cut brought the tank wagon price 
616c. for gasoline delivered, while the tank car quotation 
remained at 6%4¢. The reduction was brought on by ag- 
gravated price-cutting among retailers in different parts of 


down to 
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the city fbut; zmostjpronouncedjinj Brooklyn. In that borough 
some stations had been offering gasoline from seven to eight 
gallons for a dollar. The action of Socony made eight for a 
dollar the official price, including the three cent State tax. 

Buyers have been operating more freely in the gasoline 
tank car market, buying ahead at present price levels. 
There is a strong feeling that the tank car structure will be 
adjusted upwards in anticipation of further increases in 
crude oil prices, now being agitated in the Mid-continent 
area. 

Demand for grade C bunker fuel oil has been lagging, but 
the price has held steadily at the 75c. per barrel level. Mor3 
interest is being shown in 41-43 water white kerosene, but 
mostly for future delivery. The price of this refined product 
still ranges from 51e. to 6c. per gallon, tank car at refinery. 

Diesel oil business has quieted considerable, and what 
contracts appear in the market are being closed on the 
present basis of $1.50 per barrel, refinery. 

Chicago reports indicate that jobbers have been buying 
heavily this week in anticipation of a good holidy week-end 
business. Prices hold firm in that territory. 

Price changes follow: 


May 21.—Standard Oil Co. of New York announces c. reduction in 
gasoline tank car prices at Boston and Providence, making new price 
6%c. at these points; and (c. reduction at Portland, Me., new price there 
being 7c. 

May 24.—Standard Oil Co. of Ohio reduced gasoline 1c. a gallon in 
Hancock County, to meet competitive conditions. 














Gasoline . Service Station, ved Included. 
New York.........- $.126 | Cleveland... _....... 18 | New Orleans. ......- a og 
Atlanta. ..........-. -195 d 
Baitimore..._.....-. a | 
Boston. ............ 18 
Buffalo. ........-.- -173 
Chirago. _......-..- .16 l 
Cihetnnati. ......-.- -18 | Minneapolis. ....... .167/ St. Louts........--.- .134 





Kerosene, 41-43 Water White, Tank Car Lot-. P.O B. Refinery 
“ .Y.(Bayonne) .05 4 -.06 Chicago... .$.02%-.03% | New Orieans. ex. . $0.03 
North h Texne -03 Lor Ang.,ex. .04%-.06 Tulsa....... .04%-N3% 
Fuel Oil, F.O.B. Refinery or Terminal! 
N.Y. (Bayonne)— | California 27 plus D Gult Coast “C”..-..- $.60 
Bunker “C* ...... 3.75 | $. lee = Chieago 18-22 D. aig a 
Diesel 28-30 D.... 1.50| New Orleans “C”. 60 | Philadelphia “C"*--- - .7! 


Gee Olt, am oo Giibéeen-< or Terminal. 








N.Y. Fai 
22 D plus 


03% alo 32 3 36 D D Ind..$.01%- | 32 2 30 T tna. .$.01% -.N2 
Gesoline, U. % ea Tank (Above 65 Octane) Car ! ots, F.O.R. Refinery. 





N. Y. (Bayonne)— N. Y. (Bayonne)— Chicago... .. -$.05 4-.05% 
Standard OU, N. J.— Sinelair.......-- $.06% | New Orleans. ex. .05-.05% 
Motor, 60 oc- Pan-Am. Pet. Co. .06 Arkansas... - -- -.044% 
ES nda anda $.06% Sheil Eastern Pet. .06% | California. - .-- 05-.07 
Motor, 85 oc- New York— Tos Angeles. ex. .014 % -.07 
WOR ins 5 -07 Colontal-RBeacon..$.06 4% | Gulf Ports.... .05-.05% 
Motor. standard .07\% Crew I evick...-- -073¢ | Titan. ...-.---4 4% -.05% 
Stand. ON, N. Y. .06% z Texas_..._-.-- an Pennsylvania. - 05% 
Tide Water Ot! Co .06% CMM cndwbnwcase | 
Richfield Ot (Cal.) .07% Continental. .---.- ‘Oe | 
Warner-Quin. Co. .096% | Republic Ot ..--*.06% | 
* Below 65 Octane, 2 “Texaco” ts .07. 


International Oil Conference in New York—Sessions 
Postponed Until June 1 to Draft New Plans. 


The international oil conference seeking to place the 
industry on a stable basis through adoption of an orderly 
marketing and production plan, apparently has reached an 
impasse, although leaders still are optimistic concerning the 
final outcome. said the New York “Evening Post’’ of last 


night (May 27), from which we also quote: 

Thus far the conference has split into two groups—the Nationals, con- 
sisting of the major oil producers on one hand, and the Russians. 

Charles E. Arnott, President of the Socony Vacuum Corp., who issued 
the call wnich brought delegates from the four corners of the earth, said 
to-day no further progress had been made in the conference and that the 
Nationals and the Russians still were trying to ‘‘clear up details on funda- 
mentals.”’ 

It is reported that the National group has made a definite offer to the 
Soviet delezates concerning the arrount of Russian oil they will take each 
year and market for the Red Republic. Apparently this offer has not 
yet met with the approval of the Soviet envoys. 

When the conferences started last week, daily meetings were held, but 
prior to to-day, there was a meeting on Tuesday and there will be none now 
until next Wednesday. It is believed the opposing delegations, in the 
meantime, will attempt to draft plans among themselves, which will more 
nearly meet the demands of all concerned. 

Representing the Russiaus are K. Riaboval, Chairman, and Philip Rabin- 
ovich and R.N. Friedman. Mr. Arnott heads the National group, which 
consists of J. B. A. Kessler, joint manager director of the Royal Dutch 
Shell group’ R. I. Watson of the Eurmah Oil Co., Ltd.: W. Fraser of the 
Anglo Persian Oil Co. Hi. F. Sheets, Vice-President of Socony-Vacuum 
Corp., and J. A. Moffett, Vice-President of Standard Oil Co. of New 
Jersey. 


The conference was referred to in these columns May 21, 


page 3719. 
a 


Governor Murray of Oklahoma Restores Martial Law 

in Oil Fields. 

Associated Press accounts from 
(May 27) stated: 


Martial law in Oklahoma oil fields. lifted a week ago, has been clamped 
down again by Governor William H. (‘Alfala Bill’) Murray to prevent 


Oklahoma yesterday 


the courts from interfering by injunction with enforcement of proration. 

Other than to denounce Acting Governor Robert Burns for lifting martial 
Governor Murray tock no action until the 
filed a retition in tae 


law while he was in New York, 


Wilcox Oil & Gas Co., a bitter foe of proration, 
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Supreme Court seeking a writ of prohibition to restrain the State Corpora- 
tion Commission from enforcing proration. 

Then, late yesterday, Governor Murray rescinded Acting Governor 
Burns's order and placed Oklahoma's 3,000 prorated oil wells again under 
military rule, declaring it was the duty of the Governor to enforce the law. 

Military law, Governor Murray often has declared, is necessary to pre 
vent setting aside of proration rules by injunction and to maintain the price 
of crude. 

The Governor first invoked it last August. 


The lifting of State control over the oil fields was noted 
in our issue of May 21, page 3720. 
—__>—— -— 
Crude Oil in Montana Rises to $1.05 a Barrel. 


From the ‘‘United States Daily’’ we take the following 
from Helena, Mont., May 24: 


An increased demand for crude oil in Montana has sent the price in the 
northern fields to $1.05 a barrel, according to the State Commissioner og 
Lands and Investments, I. M. Brandjord. 

“This is about the highest price commanded for petroleum in the United 


States,"’ he said. 
mineral pen carntensisi 


Further Decline in Crude Oil Output. 


The American Petroleum Institute estimates that the 
daily average gross erude oil production in the United States 
for the week ended May 21 1932, was 2,225,350 barrels, as 
compared with 2 ,237,400 barrels for the preceding week, a 
decrease of 12,050 barrels. Compared with the output 
for the week ended May 23 1931 of 2,437,150 barrels per 
day, the current figure represents a decrease of 211,800 
barrels daily. The daily average production east of Cali- 
fornia for the week ended May 21 1932 was 1,721,850 
barrels, as compared with 1,717,900 barrels for the preceding 
week, an increase of 3,950 barrels. The following are 
estimates of daily average gross production, by districts: 








DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 





Weeks Ended— May 21 '32. May 14 ’°32. May 7°32. May 23 °31. 
CIO bc on sace enceccave 430,800 442,800 456 ,550 542,700 
DEE Scccantdeocdsbube coaws 96,150 96,450 94,250 106,550 
Panhandle Texas. ...-..-..------ 52,750 51,650 51,200 59,250 
WOR TEARS... ecaccecesesceccs 50,750 50,000 48,300 55,750 
West central Texas----...----- 25,400 25,450 24,950 25,800 
Weet TORR. cacccacnccccnce-co 185,550 184,300 179,900 211,100 
East centrai Texas...-...------ 56,900 56,850 56,350 53,400 
TE TE: c tédwesecdanconses 338,100 332,900 342,500 303 ,750 
Southwest Texas......-------- 54,450 55,300 52,400 59,650 
North Loutsian....-... Biccwe oe 29,450 29,500 29,700 38,900 
BERGREED. «a tbcecsewsrivusioots 34,350 34,400 34,600 46,650 
Candied TORR, cndvwscocccccsces 114,650 112,450 110,100 156,450 
Coastai Louisiana.......--.--- 41,150 37,600 37,400 30,800 
Eastern (not incl. Michigan) --.--. 105,000 107,800 108,550 103,000 
BMlshigaD .. .cccc.cc ceccccscce we 19,750 17,900 20,500 8,300 
TIE Sockets cisednccdwods 39,000 35,900 38,050 42,950 
Si iiccccnntcasencsaten 7,950 7,050 6,450 8,100 
Cosorade... ...cccce cccccecce- 3,100 3,200 3,450 3,950 
New Mexico. ...-.--.-.---.---- 36,600 36,400 37,100 43,400 
CN, cate cwetenesenscnaes 503,500 519,500 519,600 536,700 

dec ecseeeesacseneegne 2,225,350 2,237,400 2,251,900 2,437,150 


The estimated daily average gross crude oil production for the Mid- 
Continent field, including Oklahoma, Kansas, Panhandle, North, West 
Central, West, East Central, East and Southwest Texas, North Louisiana 
and Arkansas for the week ended May 21 was 1,354,650 barrels, as com- 
pared with 1,359,600 barrels for the preceding week, a decrease of 4,950 
barrels. The Mid-Continent production, excluding Smackover (Arkansas) 
heavy oil, was 1,331,050 barrels, as compared with 1,336,000 barrels, a 
decrease of 4,950 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 
follow: 








—Weeks Ended— —Weeks Ended— 
ee May 21.May 14. Southwest Tezas— May 21.M if 14. 
REE... daccccsensnes 13,050 12,800} Chapmann-Abbot..-. - 1,350 350 
Bristow Sick eictieniadim esate 11,400 11,400] Darst Creek........... 17,700 18" 950 
hs is kage esahiede dle tor SE ee EE EE cw onconenecnaene 7,100 7.100 
Cun St Jdiketeninacwe 11,550 11,900}]Salt Flat.............. 9,550 9,350 
ND. <4 ct cacewce 14,450 13,950 North Loutstana— 
East Earlsboro......... 13,550 13,050|Sarepta-Carterville----.- 800 800 
South Earlsboro....-.. 900 63, a ian as aia ws cactinees 6,800 6,800 
Cc cos caneste 050 4,800 Arkansas— 
Little River. .......... 19,400 17,750|Smackover, light... 2,950 2,950 
East Little River_...... 2,150 2,200|Smackover, heavy..-...- 23,600 23,600 
i link aiinbihcs cen stemndile 2,150 2,100 Coastal Tezas— 
iit inna mane ec 7,550 7,250| Barbers Hill....-......- 21,850 19,100 
Okishoma City........ 99,550 116,250] Raccoon Bend_---.....- 4,800 5,200 
8t. ae eee eee 19,000 20,400} Refugio County........ 9,450 9,700 
PER obs ccansaunee 3,800 3,050) Sugarland...........-.-. 10,050 9,900 
fea hidididenen amaine 11,600 11,450] Coastal Loutstana— 
East Seminole. .....__. 1,150 1,100] East Hackberry---..---- 12,550 7,650 
Kansas— Old Hackberry -.....--- 550 550 
) gE ORES ePaper 12,350 13,350| Wyomtng— 
Sedgwick County.-..... 13,050 13,150 |Salt Creek....-.------.-. 22,500 21,000 
, | RR gaa es 6,250 6, 400' Montana— 
Panhandle Tezas— Kebin-Sunburst--......- 3,350 3,350 
Gray County.......... 31,500 31,000 New Mertco— 
futchinson County.... 13,300 13,500 Hobbs High._...-..-.- 30,500 30,500 
North Tezas— Balance Lea County.... 4,050 4,400 
Archer County......... 10,900 10,800! Caltfornta— 
North Young County... 6,350 6,250 | Domingues-............ 21,700 31,000 
Wilbarger County --_-_-... 9,900 9,800 Elwood-Goleta--.-.-.....- 16,800 16,600 
West Central Texas— | Hungtinton Beach... --.- 23,700 24,300 
South Souee County... 3,550  3,550/|Inglewood_..........-- 13,600 13,800 
West Teras— | Kettleman Hills. .-....- 56,000 57,900 
Crane & Cesen Counties 22,200 22,200) Long Beach..........- 82,000 81,600 
4,400 4,400) Midway-Sunset...... _. 49,800 50,200 
22, 303 Eloy 3 "ao 18,600 18,900 
23,300 | Santa Fe Springs-.-..-..- 64,000 66,500 
31,700 | Seal Beach... _..---_- 13,200 13,100 
ates 65,900 | Ventura Avenue... - 29,600 29,900 
Balance Pecos County.. 2,700 2,700| Pennsyloanta Grade— 
East Central Tezras— SE AE ae 7,200 7,700 
Van Zandt County--.... 50,450 50,350| Bradford............_. 28,750 30,700 
ast Teras— | Kane eee 7,150 7,300 
Rusk Co.: Joiner. .....- 107,600 105,600 | Southwestern Penna..._ 3.000 3,450 
Kilgore... -... 103,450 103,300 | | Southeastern Gee iscas 5,600 5,800 
Gregg Co.: Longview. ..127,050 124,000! West Virginia._.....___ 11,300 11,850 
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Bulk Terminal Stocks of Gasoline and Gasoline in 
Transit. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk termi- 
nals and in transit thereto, by Bureau of Mines refining 
districts, east of California. The Institute’s statement 
follows: 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of manu- 
facture to the ultimate consumer. While it might appear to some that 
these quantities represent newly found stocks of this product, the industry 
itself and thos closely connected with it have always generally known of 
their existence. The report for the week ended Aug. 22 1931 was the first 
time that defin te statistics had ever been presented covering the amount 
of such stocks. The publication of this information is in line with the 
Institute’s policy to collect and publish in the aggregate statistical infor- 
mation of interest and value to the petroleum industry. 

For the purpose of these statistics, which are issued each week, a bulk 
terminal is any installation the primary function of which is to supply 
other smaller installations by tank cars, barges, pipe lines or the ionger haul 
tank trucks. The smaller installations referred to, the stocks of which 
are not included, are those whose primary function is to supply the local 
retail trade. 

Up to Aug. 22 1941 statistics covering stocks of gasoline east of California 
reflected stocks held at refineries only, while for the past several years Cali- 
fornia gasoline stocks have included, and will continue to include, the 
total inventory of finished gasoline and engine distillate held by report- 
ing companies wherever located within continental United States, that is, 
at refineries, water terminals and all sales distributing stations, including 
amounts in transit thereto. 





Gasoline at **Bulk Terminals” 
Figures End of Week. 


Gasoline “tn Transtt” 
Figurea End of Week 








Dtstria. - 
May 21 May 14 May 23 | May 21 | May 14 | May 23 
1932. 1932. 1931. 1932. 1932. 1931 
East Coast-.....-- 10,181,000] 9,906,000) 9,228,000 1,450,000 2,183,000|2,161,000 
Appalachian --.--- 412,000 372,000 300,000; 10,000 ie aa 
196. 1l-, BO wees: 2,433,000) 2,366,000} 1,210,000, —____-- 78,000 58,000 
Okla., Kan., Mo-- 920,000 928,000 SRE: EE See ea ae 
5 PE ie 180,000 161,000 te: Swatak, “sweeteed “Seen 


Louisiana-Ark _-_ ~~ 
Rocky Mountain-_ 


Total east of Calif-|14,531,000)14,114,000/ 11,334,000) 1,488,000) 2,342,000/2,251 ,000 
































Texas Gulf---._.-- 146,000 109,000 a ES See Pare 
Louisiana Gulf--- 352,000' 326,000! 316,000' ____-- 61,000! 32,000 
Se eee 


Weekly Refinery Statistics for the United States. 
Reports compiled by the American Petroleum Institute 
for the week ended May 21, from companies aggregating 
3,661,600 barrels, or 95.1% of the 3,852,000 barrel estimated 
daily potential refining capacity of the United States, in- 
dicate that 2,364,400 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week, 44,703,000 barrels of gas- 
oline, and 125,546,000 barrels of gas and fuel oil. Reports 
received on the production of gasoline by the cracking process 
jndicate that companies owning 95.6% of the potential 
charging capacity of all cracking units, manufactured 3,396,- 
000 barrels of cracked gasoline during the week. The com- 
plete report for the week ended May 21 1932, follows: 
CRUDE RUNS TO STILLS, GASOLINE STOCKS AND GAS AND FUEL OIL 
































STOCKS, WEEK ENDED MAY 21 1932. 
(Figures in Barrels of 42 Gallons Each.) 
Per Cent Per Cent! 
| Potential Crude Oper. | Gas and 
District. | Capacity} Runs to of Total | a Gasoline Fuel Oi 
Report- Stills. Capacity} Stocks. Stocks 
| ing. Report. 
pe ee 100.0 3,172,000 | 71.5 | 6,387,000 6,211,000 
Appalachian._......--| 91.8 756 ,000 78.6 | 1,760,000 1,005,000 
Ind., Illinois, Kentucky| 98.9 2,147,000 | 71.1 | 6,545,C00 4,122,000 
Okla., Kan., Missouri--| 89.6 1,722,000 | 56.5 | 3,995,000 3,335,000 
SNR es. 4 Su 9 91.3 4,066,000 | 75.9 | 8,064,000 8,959,000 
Louisiana-Arkansas_.--| 98.9 1,149,000 | 71.2 | 1,853,000 4,726,000 
Rocky Mountain- ----- | 89.4 300,000 | 29.8 | 2,046,000 643,000 
Ce 6 cn ken | 96.7 3,239,000 | 52.3 | 14,053,000 | 96,545,000 
Total week May 21--| 95.1 | 16,551,000 | 64.6 | 44,703,000 | 125,546,000 
Daily average____- | 2,364,400 | 
Total week May 14_.--| 95.1 | 16,517,000 | 64.4 | 44,798,000 | 124,786,000 
Daily average___---- | 2,359,600 | 
| | i 
Total May 23 1931__--| 95.7 | 17,092,000 | 68.4 |b44,806,000 | 128,555,000 
Daily average. ----- -| 2'441:700 | 
j | 
c Texas Gulf C oast | 99.8 | 3,366,000 | 90.5 | 6,451,000 | 6,138,000 
c Louisiana Gulf Coast_| 100.0 802,000 | 77.7 1,703,000 | 3,894,000 








a Stocks at og except in California district, which includes stocks of 
finished gasoline and engine distillate at refineries, water terminals and sales dis- 
tributing stations and amounts in transit thereto. b This figure is not entirely 
comparable with current stocks due to revisions made since original publication of 
this figure, from which revisions the basic information is not available by weeks. 
If it were possible to have made the revision the new figure would reflect some- 
what lower stocks. c Included above for the week endecd May 21 1932. 

Note.—All figures follow exactly the present Bureau of Mines definitions. Crude 
oil runs to stills include both foreign and domestic crudes. In California stocks of 
heavy crude and all grades of fuel oil are included under heading ‘‘Gas and fuel oil 


stocks.”’ 
inieesianiennsdldittstiaedateti 
Copper Price Steadies After Selling Down to 5.25c. 
Delivered—Zinc Higher. 


‘*Metal and Mineral Markets’’ in its issue of May 26, re- 
ports as follows: 


Copper Inquiry Improves. 
The feature in the market was the news that came out of Washington 
late on Monday that the Senate approved an import tax on copper in the 
revenue bill of 4c. per pound. The vote was 45 for the tax and 22 against 
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the proposal. Those in favor of a tariff now feel that they have scored an 
important advantage in the fight for protection and believe that the tax 
has more than an even chance of remaining in the bill. The revenue 
measure, after the Senate completes its job, will go back to the House. 

Most operators believe that a tax on copper, in time, will spell higher 
prices for the metal, even though stocks in the hands of producers are 
enormous. Quite a few consumers also shared this view and inquiry for 
forward material showed general improvement, especially yesterday after 
it became known that some operators who offered copper quite freely 
early in the period at 5.25c., a new all-time low, raised their price to 5.375c., 
delivered basis. In fact, all of the business reported yesterday was booked 
on the 5.375c. basis. Large producers were virtually out of the market. 

The present world agreement would naturally come to an end with a 
tariff o1 copper, and whether a new agreement would result from the 
changed conditions appears most uncertain. Great Britain would in all 
probability soon follow with an import duty on copper. The European 
markets eased off as soon as the news of the tariff developments in this 
country was cabled abroad. 

Statistically, the market for copper has been barely holding its own. 
During April, according to private reports, stocks of refined copper actually 
increased slightly, owing chiefly to the slow movement of the metal into 
consumptive channels. Curtailment in output is making further progress, 


but against the decline in production the industry has had to face an ex- 


tremely dull market for copper products. Producers believe that production 
will fall steadily over the summer period, and, tariff or no tariff, copper is 
slowly moving into a better position. Prospects of currency inflation are 
being given serious attention by producérs as well as consumers. 

Export business was dull throughout the week. The total sales by the 
group since the first of the month amounted to about 6,600 short tons. 
The special price of Copper Exporters was reduced during the week to 5.50c., 
c.i.f. basis. Independent sellers sold copper abroad at prices ranging 
from 5.30c. to 5.45c., c.i.f. European ports. 

Zinc Excited. 

The firmer tone that developed late in the previous week brought out a 
fair inquiry from consumers. Offerings at the lower range soon disappeared, 
and prices were bid up rather sharply, especially in the last two days. The 
news got about that further curtailment in production was imminent, 
with a strong possibility of a complete shutdown in ore operations in the 
Tri-State district, at least over the summer period. Early in the week 
Prime Western zinc sold as low as 2.30c. per pound, St. Louis; yesterday 
a fair quantity sold at 2.875c., near-by delivery. Late in the day it was 
said that scattered lots could have been picked up at slight concessions 
chiefly through second-hands. 


<> 
—_ 





Steel Production Again Declines to 24% of Capacity— 
Prices Unchanged. 


Prices of finished steel products for the third quarter are 
now under consideration and announcements may be made 
within the coming week, announces the “Iron Age’’ of 
May 26. A few advances are in prospect, perhaps on auto- 
mobile body stock and some other special finishes of sheets 
and on hot-rolled strip steel, but most of the current prices 
probably will be reaffirmed for the next quarter. The 
‘‘Age’’ continues: 

Although all of the steel companies realize the need of more income, 
there appears to be a difference of opinion as to the expediency of attempt- 
ing at this time a general advance in steel prices, which, if not successful, 
might jeopardize the stabilization movement inaugurated at the beginning 
of the present quarter. 

Conviction that prices should be advanced is strongest in the flat-rolled 
branch of the industry, prices of sheets and strip having suffered the most 
severely during the depression. On some special finishes, including automo- 
bile body sheets, the declines have ranged from $20 to $40 a ton as compared 
with afew yearsago. Makers of bars. shapes and plates seem to be inciined 
toward mere reaffirmation of current prices. In these products there is a 
fairly encouraging prospect for increased volume, particularly if a Govern- 
ment relief program is adopted that involves new construction work. 

Most of the consumers of steel seem to be no more than mildly interested 
in third quarter prices, having so little work in view, but the Chrysler cor- 
poration has issued an inquiry for that period and will take bids June 6. 
Another automobile manufacturer is asking for prices on steel for 10,000 
of a new series of small cars on which production will be started in June 
or July. 

The automobile outlook is fairly promising in the light car field, but 
unsatisfactory in the medium-price and quality groups, where production 
will be pared down almost to the vanishing point by some companies. 
Production of the Ford Motor Co., however, has expanded with unexpected 
rapidity, the daily output having been stepped up to 3,500 cars, with 4,500 
a day scheduled for June. This month’s automobile output may pass 
200,000 units, which would make it the best since July 1931. The June 
output is estimated at not less than 225,000. Chevrolet and Plymouth 
are expected to continue present schedules through June. Next month’s 
output will be very largely dominated by these three producers. Ford's 
acceleration of production may bring heavier steel commitments very soon. 
A fairly large purchase is expected within a few days. 

Structural steel has taken a little spurt in the past week, with lettings 
of about 18,000 tons, including 12,000 tons for Long Island RR. grade 
elimination at Valley Stream, L. I. This amount is small, however, when 
compared with the stee! building projects pending. To this has been added 
18,200 tons, of which 9,000 tons is for a New York Central viaduct on the 
West Side, New York, and 2,500 tons for subway construction in Newark. 

Railroads are doing very little buying, but the financial relief that is 
being afforded through the Reconstruction Finance Corporation is expected 
to pave the way for some orders from the carriers. Several roads are scrap- 
ping a large number of locomotives, indicating that a demand for new motive 
power may precede that for cars. 

Improvement in the oil industry is expected to bring some gain in steel 
orders from that source. Some business in tanks is already taking shape. 
Farm implement manufacturers are busier on repair work. 

There have been slight increases this month in demands for some prod- 
ucts, but losses in others Bars and sheets are moderately better, and wire 
products are holding their recent improvement, but tin plate specifications 
are being held back and there is a marked dearth of orders for plates, pipe 
and rails. The Ensley rail mill of the United States Steel Corp. in Ala- 
bama, having completed all the orders on its books, has shut down together 
with three blast furnaces and five open-hearth furnaces. 

Larger steel output in some districts has not been enough to balance 
losses elsewhere, ingot production for the entire country having declined 
to 24% from 25% last week. Although the Pittsburgh district is at 20% 


compared with 18% last week, and output at Detroit and Cleveland is 
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being maintained, losses have occurred in West Virginia and at Birming- 
peggy Buffalo. The Birmingham rate has been cut from about 48% 
O- 

There have been no important changes in prices, although scrap markets 
continue to be very weak. The “Iron Age’’ composite prices are unchanged 
at 2.087c. a Ib. for finished steel, $14.06 a gross ton for pig iron and $7.41 
&@ gross ton for steel scrap. A comparative table follows: 


Finished Steel. 








= ae a 1932, 2.087¢. a >, Based on stee! bars, k plates 
One week ago.................. 2.087¢c.; wire, rails, black — aoa sheets 
One month a nae Si ee A aS ote: 2.087¢.| These ucts make 87% of the 
tg ER See ea 2.114c.| United States output. 
DR ARARba en cacawsinadanws cadence 2.087c. Jan. 5 2.037¢c. Jan. 19 
mine ailaims ie karte ail 2.142c. Jan. 13 2.052c. Dec. 29 
weanwmepel 2.362c. Jan. 7 2.12le. Dec. 9 
---2.41Zc. Apr. 2 2.362c. Oct. 25 
---2.391le. Dee. 2.314c. Jan. 3 
2.453c. Jan. 4 2.293c. Oct. 25 
_.-2.453¢. Jan. 5 2.403¢e. May 18 
~---2.560c. Jan. 6 2.396c. Aug. 18 
Pig Iron 

May 24 — $14.06 a Gross Ton. {Based on average of basic fron at Valley 
One week ago. _.- 2... --- 22. $14.06{ furnace foundry irons at pow gd 
One month a ond ballin, dias Wd vandals 14, Philadelphia, Buffalo, Valley and 
oe SS | ee nae 15.79| mingham. 

ns A Low. 

RARE SER RRR RE RRR eA SE $14.81 Jan. 65 $14.06 May 17 
Ms catgut acanaitnoaenkence cle come 15.90 con. 6 15.79 Dee. 15 
I eine iliac daca venereal 18.21 7 15.90 Dec. 16 
1929. ..... PERE Nm 60S + au ated « KD aioe 18.71 May 14 18.21 Dee, 17 
META hadlnndct an dubeshadnccebseeced 18. Nov. 27 17.04 July 

EG Uswanagincacecousee ne 19.71 Jan. 4 17.54 Nov. 1 
Meta d ba nics navies wus oh whore ae 21.54 Jan. 65 19.46 July 13 
MPa bag xvotubaninwndekaabadene 22.50 Jan. 13 18.96 July 7 

Steel Scrap. 

May 24 a $7.41 a Gross Ton. Based on heavy melting steel quo- 
Ce WE OBR. ccc takwoncnnanas 7.41; tations at Pittsburgh, Philadelphia 
One month 2 oo Seaeddudasonacaue 8.04; and Chicago. 

CROFTON BBB oc cvinttdeccwccacde 9.83 | 
Low. 
$7.41 May 17 
7.62 Dec. 29 
11.25 Dec. 9 
14.08 Dec. 3 
13.08 July 2 
13.08 Nov. 22 
14.00 June 1 
15.08 May 2 


“Steel”? of Cleveland in its regular weekly summary of 
iron and steel conditions, on May 23 stated: 


Structural steel requirements have expanded measurably, both in orders 
and active inquiry, lending needed reinforcement to the automobile industry 
in its almost single-handed support of the steel markets. 

Including 12,000 tons for Long Island railroad grade crossing elimina- 
tions, last week’s structural awards totaled 19,798 tons, largest since 
late March. Its loan from the Reconstruction Finance Corporation will 
enable the Pennsylvania railroad to release about 50,000 tons of its eastern 
electrification. 

Over 10,000 tons for various projects should be placed this week in the 
New York district. Three Federal projects, up for bids at Washington in 
June, call for 35,000 tons. The largest river barge award in months at 
Pittsburgb is for 12, requiring 2,200 to 2,400 tons of plates and shapes. 

In the aggregate, steel needs of the automobile industry continue to gain. 
This is largely due to Ford, expected to close this week on material for a 
June schedule which will be substantially larger than the May one. Detroit 
and northern Ohio mills thus far have been the chief beneficiary of Ford 
business; other districts may now share it. 

Chevrolet probably will curtail somewhat in June. Some automobile 
manufacturers will build up stocks next month in anticipation of a mid- 
summer shutdown. June certainly will develop the heaviest automobile 
production—and steel consumption—in nine months; what July does 
depends on Ford. 

The price situation commands greater attention. Barring some weakness 
in narrow hot-rolled strip, finished steel prices have been rather well 
stabilized. There has been an undercurrent that sheets might be advanced 
several dollars a ton for the third quarter, and perhaps heavy finished steel 
one. 

But weakness in raw materials is persistent, and may become a threat. 
Pig iron at Pittsburgh and Youngstown is off 50 cents. Scrap also is weaker 
at Pittsburgh and Chicago, though more steady at Buffalo and Detroit. 
By-product coke is off 50 cents at Chicago; Conneilsville foundry coke is 
25 cents easier. Warehouses at Detroit have revised cold-finished prices, 
imposing quantity extras. 

As a result of these adjustments, the iron and steel composite of ‘‘Steel”’ 
is off six cents to $29.58 and the scrap composive 21 cents to $6.92. Mean- 
while, the finished steel composite is unchanged at $47.62. 

Due largely to automotive specifications, Cleveland district mills ex- 
panded their operations six points last week to 38%. A rise of eight points 
at Buffalo more than offset a slight decline at Pittsburgh, giving last week 
a steel rate of 2514 %, the highest since the week ended March 12. Buffalo 
mills will retrench this week, while Pittsburgh may come back, indicating 
little change but a possible slight recession. 

———$—=>——_ 


Coal Trade at the Head of the Lakes Abruptly Cur- 
tailed in April, Due to Warmer Weather—Deliveries 
Continue Below Corresponding Period Last Year. 


With the coming of milder weather in April, the coal trade 
at the head of the Lakes was abruptly curtailed, reports 
the United States Bureau of Mines, Department of Com- 
merce. Not only were deliveries of both anthracite and 
bituminous coal substantially less than in the month pre- 
ceding, but they also fell considerably short of those in the 
corresponding month of last year. The movement of anth- 
racite was particularly sluggish, the total tonnage of hard 
coal delivered during the month being 31.7% less than in 
March and 43.2% less than in April 1931. Bituminous 
deliveries, although 35.1% less than in the previous month, 
came within 4.2% of the tonnage delivered in the same 
month a year ago. 

The first coal shipments of the current season arrived at 
the Duluth-Superior docks in April, but the tonnage was 
not large. Moreover, in view of the substantial carry-over 
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remaining in the hands of the dock operators, it is probable 
that shipments from the lower lake ports throughout the 
season will be held at moderate levels. The Bureau further 


reports as follows: 
Bituminous Stocks. 

A further reduction of 635,665 tons was reported in the commercial 
reserves of bituminous coal at the head of the lakes during April. This 
brings the total stocks in the hands of the dock operators to 4,388,132 
tons, which is 268,950 tons more than the amount in storage on the same 
date of last year. Of the total quantity on hand on May 1, 3,078,245 tons 
was held by the Lake Superior operators and 1,309,887 tons by those on 
Lake Michigan. 

Anthracite Stocks. 

Stocks of hard coal have also declined during the past month and on 
May 1 amounted to 503,873 tons. In comparison with a month ago, this 
is a decrease of 15,424 tons, but is 69,909 tons more than the quantity on 
hand on May 11931. Both the Lake Superior and Lake Michigan operators 
reported a reduction in their reserves of anthracite on May 1, but the 
decline was most pronounced at the Lake Superior docks, where stocks 
fell from 299,826 tons on April 1 to 289,953 tons on May 1, a decrease of 
9,873 tons. The commercial] docks on the west bank of Lake Michigan 
reported a total of 213,920 tons of anthracite remaining in storage on May 
1, a decrease of 5,551 tons when compared with the amount of hand a 
month ago. 

STOCKS, RECEIPTS AND DELIVERIES AT COMMERCIAL DOCKS ON 
LAKE SUPERIOR AND MICHIGAN, APRIL 1932, IN NET TONS. 
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Lake Supertor. | Lake Mtchtgan. Total. 
Bttumtnous— 
Stocks on hand April |_a__...._._-- 3,518,992 1,504,805 5,023,797 
Received during April._-....--.--- 27,296 104,757 132,053 
Delivered (reloaded) __..--_..._..- 468 043 299 675 767,718 
SEE Bokdsvcscessbascawn 3,078,245 1,309 887 4,388,132 
Anthractte— 
Stocks on hand April |_a___.._____- 299 826 219,471 519,297 
ee NOE i i dcccccencel, ..  wecoas 9,557 9,557 
Delivered (reloaded) ._...-_...._-- 9,873 15,108 24,981 
CF Be A Bo es ccc enc cectnne 289 953 213,920 503,873 





a Revised sixce last report. 

Note. —The above figures represent the commercial docks only and do not include 
docks of industrial consumers and railraods operated for their own supply. For 
Lake Superior, the source of information is the monthly tonnage report of the 
Maher Coal Bureau, which as been supplemented by direct information from ecm- 
panies not covered by that report. The figures for Lake Superior are believed to 
include all commercial companies operating at Duluth, Superior, Ashland and Wash- 
burn, and also certain others at Sault Ste. Marie, Hancock, and other points on the 
upper peninsula of Michigan. The figures for Lake Michigan are collected direct 
from the oo2rators of docks on the west bank as far south as Racine and Kenosha, 
not including, however, Waukegan and Chicago, Tilinois. 


_——— 


Report on Foundry Operations in Philadelphia Federal 
Reserve District by University of Pennsylvania. 


“The tonnage of steel castings produced during April 
in the Philadelphia Federal Reserve District by firms 
reporting to this Department,’’ says the Industrial Research 
Department of the University of Pennsylvania, ‘‘increased 
nearly 25%. The gray iron and malleable iron branches 
of the industry,’’ continues the Department, ‘“‘however, 
suffered losses of 11 and 28%, respectively.’’ The Research 
Department further reports: 


The volume and value of shipments decreased both in the iron and 
steel foundries, but the average price remained about the same. Both 
groups, likewise, had a smaller tonnage of unfilled orders at the end than 
at the beginning of the month. 


Iron Foundrtes. 




















| | 
No. of, | Per Cent | Per Cent 
Firms' Change | Change 
Report-| | April | fram | 7 
tng. | 1932. |Mar. 1932.| 4 pri 1931. 
31 |Capacity FRE SOS 11,072 0.0 0.0 
31 |Production (short tons)-__.......__ .- 1417 | —13.2 —45.3 
30 | Gray iron (short tons) ......-..----- | 1248 | —108 | —44.0 
Jobbing (short tons) _-_...-.._-.-- O77 | —124. | 4462 
For further manufacture (short tons) 271 | —4.8 | —43.2 
4 (|Malleable iron (short tons) .__....-..-- 169 | —27.6 | —53.2 
30 Shipments (short tons).._......._____- } 1,618 | —46 —35.7 
LL aa Re eee ey ste. |$180,762 —5.3 —41.7 
18 /|Unfilled orders (short tons)___.____.__- 378 —15.7 —i9.0 
in $68,862 +016 —1.1 
{Raw stock: 
27 | Pig iron (short tons)..__.._....--- 2,381 —1.9 | —16.7 
26 | Serap (short tons) ____-- 5 estbive ths uta | 1,291 +78 —15.8 
26 COR = eae eee ' 381 —i6.9 —40.5 





Gray Iron Foundries. 


The production of gray iron castings in 30 foundries during April was 
nearly 11% less than in the previous month and 44% less than in the 
same month of last year. The decrease was mainly in castings for jobbing 
work which was over 12% less than in March, while the tonnage of castings 
used in further manufacture within the foundries declined less than 5%. 
The deciines in activity from a year ago were practically the same in both 
classes of work. From the experience of other years, a decrease in output 
was to be expected. The percentage of decrease, however, was larger 
than usual. Since 1926 the decreases never exceeded 8% in the cor- 
responding period with the exception of 1928, when the decline was over 14 % 

The tonnage of castings produced by foundries located in Philadelphia 
continued to decline. The activity in plants operating in the balance 
of this Federal Reserve District was only two-thirds of that in March, 
thus losing the slight gains of the two previous months. Five of the 
eight plants reporting increased activity are located in Philadelphia. 

Shipments of iron castings during Apri: continued to decline although 
at a slower rate than the contraction of production. The decreases were 
about 5% in both tonnage and value. The average price per pound 
was but slightly less thn a month ago and about half a cent a pound less 
than in April of last year. 

The tonnage of unfilled orders on hand at the end of April was over 
15% less than at the beginning of the month. This would be expected 
since deliveries were nearly maintained with a greater decrease in pro- 
duction. The value of unfilled orders increased about 10%. 

Stocks of pig iron on hand were practically the same as at the end of 
last month, those of scrap were more. and the amount of coke on hand was 
less. All raw materials in stock at the end of April were lees than a 


year ago. 








May 28 1932 


Prices per Pound of Shipmerts. 





Iron Castings. | Steel Castings. 








Dah TOUR snc econmtanrdetae $.0559 $.0708 
in 1... co eee 0563 0706 
Aer WE. 03. he 0616 ‘0712 





Malleable Iron Foundries. 

The tonnage of malleable iron castings produced in four foundries during 
April was over 25% less than in the previous month. The precipitous 
decline in activity since last October brings the volume of output of malleable 
castings to the lowest point since the stud was started in 1926. 


Steel Foundrtes. 




















No. of | Per Cent Per Cent 
Firms Change Change 
Report- Aprtl from Sram 
ing. 1932. Mar. 1932.| Aprt! 1931. 
8 {Capacity (short tons) -_.---....--..---- 8,630 0.0 0.0 
8 |Production (short tons) -......--------- 1,279 +23.6 —5l1.1 
Jobbing (short tons) __-.-.-.----.---- 1,229 +27.4 —46.0 
For further manufacture (short tons) - - 50 —28 .6 —85.4 
8 |Shipments (short tons) -.----..--..---- 1,054 —13.4 -—54.7 
VORNS «wks cg sbeu eae deed SeNeeu $149,205 —13.2 —55.0 
7 |Unfilled orders (short toms) ----..--.--.- 2,224 —8.0 +473 
TG eter crccy ttn cee tapeinndhaniaele $249 864 —8.2 +176 
Raw stock: 
6 Pig tron (short tons) -.----..--_.---- 186 —0.8 —47.1 
6 Scrap (short toms) __.....-..--._.--- 4,031 —160 +5.1 
6 Coke (ghert 0000) .. - .ciisoniscsuwinne 247 —1.4 —338.8 





The output of steel castings during April in eight foundries was 23.6% 
more than in the previous month. In spite of this substantial gain in 
activity, the total production was only about half of that produced in 
the same period of last year and about one-quarter of the average monthly 
production in 1926. The gain in activity was confined to the production 
of castings for iobbing work which increased over 27%. ‘The volume of 
castings produced for further manufacture within the plants has almost. 
reached the vanishing point. 

Deliveries of steel castings. however, did not keep pace with the in- 
creased output. Compared with the shipments of the previous month, 
the total deliveries made in April declined by approximately 13% in tonnage 
and vaJue. The average price of steel castings was practically the same 
as a month ago and a year ago. The increased spread between the current 
average prices of iron and steel castings as compared with those prevailing 
@ year ago still pers‘sts. 

Unfilled orders on hand at the end of April showed a decrease of 8% 
in volume and value as compared with those reported a month ago. In 
spite of the decline, the total reported is still in excess of the orders unfilled 
a year ago. 

Stocks of pig iron and coke at the end of the month were practically 
the same as at the close of March while the tonnage of scrap on hand was 
less. Compared with the corresopnding period of last year, the tonnage 
of pig iron and coke in stock was less, but that of scrap was more. 


- — 
<a 





Decrease Reported by Philadelphia Federal Reserve 
Bank in Employment in Pennsylvania Anthracite 
Collieries—Wage Payments Increased 19% from 
March to April. 

Anthracite employment showed a decline of 5%, while 
wage payments increased 19% from March to April, accord- 
ing to the indexes compiled by the Philadelphia Federal 
Reserve Bank from reports received by the Anthracite 
Bureau of Information from 159 collieries employing about 
96,000 workers and having a weekly payroll of $2,800,000. 
The gain in the amount of wages paid indicates an increase 
in operating time. 

The employment index in April was 68% of the 1923-25 
average or 18% lower than a year ago. The payroll index 
was 62, showing a drop of 3% from April 1931. Com- 
prisons follow: 





1923-1925 average—100. 





























Employment. Wage Payments. 
1930. 1931. 1932. 1930. 1931. 1932. 
ERE 105.6 88.3 74.2 92.1 75.8 §2.1 
NE « weno: cme 107.8 87.1 69 3 103.7 79.8 48.6 
83.3 79.9 717 67.1 55 7 51.9 
84.8 82.9 68.1 63 9 63.8 | 61.8 
92.3 78.3 85.8 64.6 
89.5 74.2 73.2 5A.5 
90.3 63.4 72.6 456 | 
81.7 65 5 68.2 47.8 | 
91.9 77.8 78.2 650 |} 
9A .2 84.4 102.3 77.3 
94.7 81.2 83.2 62.3 
96.5 77.7 85.0 66.4 
+> 


Production of Bituminous Coal and Pennsylvania 
Anthracite Continues to Fall Off. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal and 
Pennsylvania anthracite is still on the decline, amounting to 
4,328,000 net tons and 767,000 tons, respectively, during 
the week ended May 14 1932. This compare; with a total 
output of 4,475,000 tons of bituminous coal and 968,000 
tons of anthracite during the preceding week and 6,783 ,000 
tons of bituminous coal and 875,000 tons of anthracite 
during the corresponding period last year. 

During the calendar year to May 14 1932 there were 
produced 117,154,000 net tons of bituminous coal as against 
145,938,000 tons during the calendar year to May 16 1931. 
The Bureau’s statement follows: 

BEEHIVE COKE. 


Production of beehive coke during the week ended May 7 is estimated at 
11,000 net tons, the same figure as for the preceding week, and the lowest 
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B years. Cumulative output since the beginning of the year amounts to 
328.200 tons, indicating a decrease of 46.2% from that for the corresponding 
period in 1931. 


Estimated Weekly Production of Beehive Coke (Net Tons). 





Week Ended 1932 1931 
May 7 April 30 May 9 to to 
Region 1932. 1932. 1931. Date. Date.a 
Pennsyivania-_-_-__..___-_- 8,100 8,900 18,600 274,200 474,800 
Gee Se. Ce aon 800 500 3,000 20,000 63,100 
Tennessee and Virginia__-_ 1,700 1,200 2,700 23,100 54,700 
Colo., Utah & W ash-_-__- 400 400 900 10,900 17,400 
United States total _ -_- 11,000 11 ,000 25,200 328.200 610,000 
Daily average ---- ---- 1,833 1,833 4,200 2,984 5,545 


a Minus one day's production first week in January to equalize number of days 
m the two years. 

The totai production of by-product coke in the month of Aprii amounted 
to 1,883,391 net tons. The daily average rate for the month was 62,780 
tons—a decrease of 6.9% from the March rate. Beehive coke produciion 
decreased from 87 ,400 tons in March to 56,000 tons in April. Based on the 
daily average, this decrease was 33.5%. 

BITUMINOUS COAL. 


Production of bituminous coal continues to decline. The total output 
during the week ended May 14, including lignite and coal coked at the 
mines, is estimated at 4,328,000 net tons. This is a decrease of 147,000 
tons, or 3.3% from the preceding week, and compares with 6,783,000 tons 
produced during the week in 1931 corresponding with that of May 14. 

Estimated United States Production of Bituminous Coal (Net Tons) . 








1932- 1931 
Cal. Year Cal. Year 
Week Ended Week. to Date. Week. to Daye.a 
Die Lakinwane 4,717,000 108,351,000 6,422,000 132,440,000 
Daily average_... 786,000 1,054,000 1,070,000 1,286, 
- § eS ees ,475,000 112,826,000 6,715,000 139,155,000 
Daily average. . 746,000 1,037,000 1,119,000 :277,000 
May 14 b_____- - 4,328,000 117,154,000 6,783,000 145,938,000 
Daily average. -. 721,000 1:021,000 1,131,000 1,269, 


a Minus one day’s production first week in January to equalize number of days 
m the two years. b Subject to revision. 

The total production of soft coal during the present calendar year to 
May 14 (approximately 115 working days) amounts to 117 ,154,000 net tons. 
Figures for corresponding periods in other recent calendar years are given 
below: 


eae 145,938,000 net tons| 1929. -._..-.---- 196,385,000 net tons 
ey ee ee se 179,511,000 net tons} 1928--......---- 180,170,000 net tons 


As already indicated by the figures above, the total production of soft 
coal during the week ended May 7—the latest week for which detailed 


——— 
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figures are available— amounted to 4.475.000 net tons. The following 
table app-r.ions the tonnage by States and gives comparable figures for 
other recent years: 


Estimated Weekly Production of Coal by States (Net Tons). 


a 











a Ended————__-_ May 1923 
— May 7 ‘32. Apr. 30°32 aes mA ‘31. me ° ‘30. Aver.a 
BM, 5 6 5 os cars 150,000 163,000 44.000 1,000 398,000 
Arkansas & Oklahoma. -- 10,000 12,000 708. 000 et ,000 66,000 
CRS 5 Suh mhancune 47'000 71,000 92,000 104,000 168,000 
rae Wetiwesnucuecouue 152,000 176,000 749,000 759,000 1,292,000 
ROR, SSE aa et rere 138,000 141,000 + 000 271,000 394,000 
ES ae ar 47,000 52,000 8000 52,000 89,000 
Kansas and Missouri- - - - 64,000 72.000 78° 000 80,000 131,000 
Kentucky—Eastern - - _ - - 377,000 385,000 562,000 765,000 679,000 

so. SEE ins ea 146,000 106,000 138,000 171,000 183,000 
i EE Sm 22,000 27,000 36,000 39,000 47,000 
RS Ra Ra ll 5,000 8,000 2,000 8,000 12,000 
[RR 28,000 31,000 30,000 39,000 42,000 
NO SANOO. cow cab ans 17.000 18,000 30,000 34,000 57 ,000 
North Dakota... -____-- 17,000 24,000 18,000 13,000 14,000 

90,000 91,000 353,000 418,000 860,000 

68,000 1,438,000 1,865,000 2,484,000 3.578.000 

47.000 ,000 80,000 113,000 121,000 

7,000 8,000 19,000 11,000 22,000 

28,000 38.000 35.000 46 ,000 74,000 

a ce Sues 133,000 130,000 170,000 190,000 250,000 
Washington. _.._..-..-- 23,000 24,000 28,000 35,000 44,000 
W. Va.—Southern b____- 1,054,000 1,137,000 1,317,000 1,678,000 1,380,000 

Northern c-_....----.-- 441,000 444 000 481.000 656,000 862,000 
Wyoming... --.-_- «te kicw 63.000 70,000 91,000 &0,000 110,000 
Other States............ 1,000 1,000 1,000 3,000 5,000 

Total bit. coal_------- 4,475,000 4,717,000 6,715,000 8,391,000 10,878,000 
Pennsylvania anthracite. 968,000 1 ‘415, 000 1,021,000 1,397,000 1.932.000 

Total all coal. _-_._.-- 5,443,000 6,132,000 7,736,000 9,788,000 12,810,000 


a ee Be ond ~—5 for the entire month. b Includes operations on the N. & 


W.; Cc. Virginian; K. & M., and B. C. & G. c Rest of State, includinz Pan- 
bh a 


PENNSYLVANIA ANTHRACITE. 

The total production of Pennsylvania anthracite during the week ended 
May 14 is estimated at 767,000 net tons. Continuing the abrupt decline 
which started May 1, this shows a decrease of 201,000 tons, or 20.8%, 
from the output in the preceding week. Production during the week in 
1931 corresponding with that of May 14 amounted to 875,000 tons. 

Estimated Production of peace Anthracite (Net Fees) bas 











Daily Daily 
Week Ended— Week. Average. Week. Average. 
Wer Oe...5. 5 SS Sse 1,415,000 235,800 1,695,000 282,500 
BS. cco nadvdemsiedse 968 ,000 161,300 1.021 ,000 170.200 
OE & Pee saree seen 767.000 127.800 #£75.000 145.800 





— —— 























The Week with the Federal Reserve Banks. 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ending May 25 as reported by 
the Federal Reserve banks was $2,005,000,000, an increase 
ef $61,000,000 compared with preceding week and $1,115,- 
000,000 compared with the corresponding week in 1931. 
After noting these facts, the Federal Reservé Board pro- 
ceeds as follows: 

On May 25 total Reserve bank credit amounted to $2,048,000,000, an 
increase of $60,000,000 for the week. This increase corresponds with an 
increase of $22,000,000 in member bank reserve balances and decreases of 
$67 000,000 in monetary gold stock and $9,000,000 in Treasury currency, 
adjusted, offset in part by a decrease of $39,000,000 in money in circulation. 

Holdings of discounted bills increased $6,000,000 at all Federal Reserve 
banks, only minor changes occurring in the amounts held by the individual 
Federal Reserve banks. The System’s holdings of bills bought in open mar- 
ket declined $3,000,000, while holdings of United States bonds increased 


$16,000,000, of Treasury notes $1,000,000 and of Treasury certificates and 
bills $42,000,000. 


Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
bank credit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks, 
and money in circulation. The Federal Reserve Board’s 
explanation of the changes, together with the definition of 
the different items, was published in the May 31 1930 
issue of the ‘“‘Chronicle’’ on page 3797. 

The statement in full for the week ended May 25, in com- 
parison with the preceding week and with the corresponding 


— last year, will be found on subsequent pages, namely, 
es 3940 and 3941. 
hanges in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
May 25 1932 were as follows: 


Increase (+) or Decrease (—) 


Since 
May 25 1932. May . 1932. May 27 1931. 


& g 
I GIN, 6 5 a ceenessceuc-ée 471,000,000 +6 000,000 + 318,000,000 
a ID aa dkn ccthnbectoouseas 38,000,000 —3,000,000 —87 ,000,000 
8. Government securities-- ----.-- 1,525,000,000 +59,000,000 +927,000,000 


p A Reserve Bank credit 000,000 —3,000 
TOTAL RES’VE BANK CREDIT - _2,048,000,000 


000 + 3,000,000 
+60,000,000 + 1,162,000,000 


ee * 


Monetary gold stock-_.------------ 4,207 ,000,000 —67,000,000 —588,000,000 
‘Treasury currency adjusted_-.....-.-- 1,790,000,000 9,000,000 + 3,000,000 
Money in circulation. -----...------ 5,410,000,000 39,000,000 +776,000,000 
Member bank reserve balances - - - - - - 2,214,000,000 +22,000,000 211,000,000 
Unexpended capital funds, non-mem- 
OE ee eee 420,000,000 1,000,000 + 11,000,000 
a ee 


Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
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the member banks in New York City as well as those in 
Chieago on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the cur- 
rent week, as thus issued in advance of the full statement of 
the member banks, which latter will not be available until 
the coming Monday. The New York City statement of 
course also includes “the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records a decrease of $21,000,000, the amount of these 
loans on May 25 1932 standing at $393,000,000, a new low 
record for all time since these loans were first compiled in 
1917. Loans “for own account’’ decreased during the week 
from $367 ,000,000 to $350,000,000 and loans “for account 
of out-of-town banks’’ from $41,000,000 to $37,000,000, 
while loans ‘‘for account of others’’ remain unchanged at 
$6 ,000,000,000. The amount of these loans ‘‘for account of 
others’’ has been reduced the past 28 weeks due to the 
action of the New York Clearing House Association on Nov. 5 
1931 in restricting member banks on and after Nov. 16 1931 
from placing for corporations and other than banks loans 
secured by stocks, bonds and acceptances. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 

















New York. 
May 25 1932. May 18 1932. May 27 399} 
$ 

Loans and investments—total_.-..-..-- 6,583,000,000 6,604,000,000 7,815,000,000 
Ca. . ccndseandabnendd atin 3,825,000,000 3,279,00 ,000 5,152,000,000 
Oe cnctitles.. «sc cccckdstetnievenn 1,810,000,000 1,840,000,000 2,969,000,000 
BE GEE. ccwcccacesegetancenesunar 2,015,000,000 2,°39,00 ,000 2,183 ,000,000 
Investmentg—total - - ..-------------- 2,758,000,000 2,725,000,000 2,663 ,000,000 
U.8. Government securities. -.....-- 1,781,000,000 1,759,000,000 1,505,000,000 
Other securities... ..ccccccecccececes 977,000,000 966,000,000 1,158,000,000 
Reserve with Federal Reserve Bank..-- 899,000,000 850,000,000 867,000,000 
Cons te Vath. 5 oc ce cSccvecoctacntaee 42,000,000 43,000,000 48 ,000 ,000 
Net demand deposits. _..-.------------ 5,133,000,000 5,092,00 ,000 5,818,000,000 
Viens Gapeths qo of < g ocwcecdcvcccentune 766 ,000 ,000 766 ,000,000 1,251 ,000,000 
Government deposits. _....----------- 101,000,000 120,000,000 9,000,000 
Due from banks... ...--cccceccceeseeo 62,000,000 68 ,000,000 78,000,000 
Te 60 BERNE. «occ 5 onc Sawecuwowechin 1,108,000,000 1,098,000,000 1,178,000,000 
Borrowings from Federal Reserve Bank. -.....----- -cncccenes 9 cone nnn-ee 

Loans on secur. to brokers & dealers; 
Ver 60R GO0CUNS.. «cons scdcinecoceuah ,000,000 367,000,000 1,191,000,000 
For account of out-of-town banks.... 37,000,000 41,000,000 207,000,000 
For account of others. .-.-....------ 6,000,000 6,000,000 176,000,000 
RE So. cada dame han aie 393,000,000 414,000,000 1,574,000,000 
ie Weed. co caccenheennekeaton 294,000,000 315,000,000 1,234,000,000 
GO MNCs cc btiaccce dbo adiGnesnstundde 99,000,000 99,000,000 340,000,000 
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Chicago. 

May a sans. May is 1932. May 27 1931. 

Loans and investments—total__.------ 1,353,000,000 1,352,000,000 1,941,000,000 
ORE 6 ndudcenansindacosannee 904,000,000 903,000,000 1,337,000,000 
RR NUNEOD soe oon eetngeeiovnnsvge 518,000,000 520,000,000 768,000,000 
Es co ntnih mais waicew ke Jahn win tie 386,000,000 383,000,000 569,000,000 
Investments—total.........--------- 449,000,000 449,000,000 604,000,000 
U.8. Government securities ...------ 262,000,000 262,000,000 241,000,000 
SIRee GORD. c we eddie dbonncevanen 187,000,000 187,000,000 263,000,000 
Reserve with Federal Reserve Bank._._. 200,000,000 196,000,000 170,000,000 
Cash in vault... .-....-------------- 15,000,000 15,000,000 15,000,000 
Net demand deposits._.....-.-------- 892,000,000 885,000,000 1,219,000,000 
PO C.  ckcemndar «mown au 380,000,000 382,000,000 648,000,000 
Government deposits.......---------- 17,000,000 20,000,000 2,000,000 
BE NN TN bs sii dhe a pond a 156,000,000 172,000,000 195,000,000 
NE TT SOON see so as oh asain Wh wan wv wih ce ee 279,000,000 284,000,000 333,000,000 
Borrowings from Federal Reserve Bank - 1,000,000 1,000 ,000 1,000,000 


a eR 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statement for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on May 18: 


The Federal Reserve Board’s condition statement of weekly reportings 
member banks in leading cities on May 8 shows decreases for the week of 
$103 ,000,000 in loans and investments, $12,000,000 in net demand deposits, 
$35,000,000 in time deposits and $49,000,000 in Government deposits, and 
increases of $36,000,000 in reserves with Federal Reserve banks and of 
$5,000,000 in borrowings from Federal Reserve banks. 

Loans on securities declined $10,000,000 in the Boston district , $9,000,000 
in the Chicago district, $6,000,000 in the New York district and $27,000,000 
at all reporting banks. ‘‘All other’’ loans declined $8,000,000 in the Chicago 
district, $7,000,000 each in the New York and Cleveland districts and 
$29,000,000 at all reporting banks. 

Holdings of United States Government securities declined $67,000,000 
in the New York district, $6,000,000 each in the Boston and Philadelphia 
districts and $51,000,000 at all reporting banks, and increased $21,000,000 
in the St. Louis district and $14,000,000 in the Chicago district. Holdings 
of other securities increased $9,000,000 in the New York district and 
$4,000,000 at all reporting banks. 

Borrowings of weekly reporting member banks from the Federal Reserve 
banks aggregated $180,000,000 on May 18, the priucipal change for the 
week being an increase of $7,000,000 at the Federal Reserve Bank of San 

A summary of the principal assets and liabilities of weekly reporting 
member banks, together with changes during the week and the year ending 
May 18 1932, follows: 

Increase (+) A Decrease (—) 


May 111932. May 20 1931. 


May 8 1932. $ 
—103,000,000 —3,671,000,000 


Loans and investments—total _ . . . 19,037 ,000,000 











Loans—total................--- 11,661 ,000,000 — 56,000,000 —3,244,000,000 
| RR AE eed Se aaa 4,950, —27,000,000 —2,031,000,000 
BEU sa batcccacedeteecan 6,711,000,000 —29,000,000 —1,213,000,000 

Investments—total...........-. 7,376,000 ,000 —47,000,000 427,000,000 
U.S. Government securities.... 4,093,000,000 —51,000,000 + 146,000,000 
Other securities.............-..- 3,283,000 ,000 +4,000,000 —573,000,000 

Reserve with F. R. banks._..__.. 1,718,000 ,000 + 36,000,000 116,000,000 

Eee Ae eae 207,000,000 —1,000,000 —16,000,000 

Net demand deposits. .......-.-- 11,134,000,000 —12,000,000 —2,623,000,000 

Time deposits 5,674,000 ,000 —35,000,000 —1,735,000,000 

Government deposits_.........-.. 320,000,000 —49,000,000 + 256,000,000 

Th OR DORI bic. na cstesciunsne 1,233,000,000 —2,000,000 —491,000,000 

BO Ne ete aes 2,756 000,000 —31,000,000 —914,000,000 

Borrowings from F. R. Banks.... 180,000,000 +5,000,000 +152,000,000 


<i 
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Stock of Money in the Country Increased $5,541,576 
in April. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note 
that, beginning with the statement of Dec. 31 1927, several 
very important changes have been made. They are as 
follows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Fed- 
eral Reserve banks under earmark for foreign account is 
now excluded, and gold held abroad for Federal Reserve 
banks is now included; and (3) minor coin (nickels and cents) 
has been added. On this basis the figures this time, which 
are for April 30 1932, show that the money in cireulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$5,464 626,961, as against $5,459,085,385 on March 31 1932 
and $4,652,414,437 on April 30 1931, and comparing with 
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$5,698,214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3,459,434,174. The following is the statement: 
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* Revised figures. 

a Does not include gold bullion or foreign coin other than that held by the Treas- 
ury. F Reserve banks and Federal reserve agents. Gold held by Federal 
Reserve banks under earmark for foreign account is excluded, and gold held abroad 
for Federal Reserve banks is included. 

b These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is ineluded under gold cotn 
and bullion and standard silver dollars, respectively. 

c The amount of money heid in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
Bta 


tes. 

d This total includes $35,409,821 gold deposited for the redemption of Federal 
Reserve notes ($995,870 in process of redemption), $29,518,773 lawful money de- 
posited for the redemption of National bank notes ($16,165,851 in process of re- 
demption, including notes chargeable to the retirement fund), $1,350 lawful money 
deposited for the retirement of additional cireulation (Act of May 30 1908), and 
$16,804,221 lawful money deposited as a reserve for postal savings deposits. 

e Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

{ The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $®56,039,088 held in the Treasury. ‘This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars held In the Treasury; these notes 
are being cancejled and retired on receipt. Federal Reserve notes are obligations 
of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit with Federal Reserve 
agents of a like amount of gold or of gold and such discounted or purchased paper 
as is elizible under the terms of the Federal Reserve Act, or, until March 3 1933, of 
direct obligations of the United States if so authorized by # majority vote of the 
Federal Reserve Board. Federal Reserve banks must maintain a gold reserve of 
at least 40%, including the gold redemption fund which must be deposited with the 
United States Treasurer, against Federal Reserve notes in actual cireulation. 
Lawful money has been deposited with the Treasurer of the United States for re- 
tirement of all outstanding Federal Reserve bank notes. National bank notes are 
secured by United States bonds except where lawful money has been deposited with 
the Treasurer of the United States for their retirement. A 5% fund is also main- 
tained in lawful money with the Treasurer of the United States for the redemption 
of National bank notes secured by Government bonds. 
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Gold and Silver Imported Into and Exported From 
the United States, by Countries, in April 1932. 

The Bureau of Foreign and Domestic Commerce of the 

Department of Commerce at Washington has made public 
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its monthly report (figures subject to revision), showing the 
imports and exports of gold and silver into and from the 
United States during the month of April 1932. The gold 
exports amounted to $49,509,170, of which $24,526,766 
went to France and $18,706,863 to Netherlands. The 
imports were $19,542,812, of which $7,288,526 came from 
Canada, $3,329,404 from Mexico and $2,013,195 came 
from Japan. Below is the report: 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES, BY COUNTRIES. 





GOLD. | 






































SILVER. 
Total. Refined Bullion. Total (Incl. Coin). 
Countries— j 
Exports. ,» Imports. | Exports. | Imports.| Exports. ; Imports. 
Dollars. Dollars. Ounces Ounces. | Dollars. ; Dollars. 

ST itis 669.000 SO SAS 2 Se feu 62 
TRON Sic ceics Bic 24,526,766 200 eer 8,850 68 
Germaty ....~..-+ 3,345,434 59,590 2. ae 29,094 556 
| PRES ERE re 100,726 RS Sere Ba ae 900 
Netherlands---_--_-- 1  Scaucol aheneel “oLe ck  wcmennt nea 
Poland & Danzig-_-- LSet; -cannunl woomeod» atime’ ¢ weeen some aaee 
Switzerland ______- pee eee eee ST Se Se rae ee: Faye on 
United Kingdom__-| 2,022,197 > | eee 400 490 232; 143,412 
aiid do anes clean 21,934) 7,288,526} 120,939 2,400 92,228 78,970 
I URS eed ROE 2s edt! notal * cae (hbawon 
Geen ass cor “Seti DESI died Swe cdd (eet Sakae 
Honduras-__..-...-- 26,266 S81 BOG). niccnn 244,564 
Nicaragua ......-. ee noche 1,315 
Sn ce actingal:... pe pmbiicn ck Caen. nthe hea hae 
Gene. no ete 8 a CLS FE Sd ee 132 
RENO. oS. Si cs 20,700} 930,094 
J ET as ke tn ea ai I bee fsa twill 3,829 
NS et ee eS ee Shen Reena 
Ga a; 6. eet OO et SR oe eeu see 62 
Cb oes oT. 77,677 2,950 
Ppemishens TRON 2 nck. TAR eee oecnidk:: <a. iabkess 
Be eee SG cle.) BRE. ae nek: senegal seen 1,325 
i ele ak. tees sc Mk <ameoa | peceaiodll . sae 16,409 
Ce Ceol we cal °° CREE Gadeeuk GE eeckt steal) ah 
Dees  Getlame...<) +06 ee eta ed Seca Shee 22 
ccc posceata wdeteed: San Aeuened ‘ieeaeee seme 175,993 
eee  Souaect  cieoduk- ghee cles 
Venezuela _....... 5 | Se pene Cee mm Comer iiat 
Ra a a whines tes Me? eo ke ee Re 151 
dan aides somianat: << “Sap ounely 1,430,005|4,522,848| 793,402/1,274,585) 238,020 

Netherland E. Ind-| -. ..-- we Se SOG pa oeea 4 
pS en eee ee 971,614| 400,473) —-_---- 116.186 © ....-: 
Gt aetna... wwinwai pF 8’ Ree SE. 700 ncewnd 7,364 
Philippine Islands..} -..--.-- ne eae” vase € 3,359 
PE cowie irs lamin E, ekcial -, conned anual 1,379 
New Zealand......| ---.-- 40,895}  .._... 1007” asdoas 28 
Tee atewenns 49,509,170 19,270,52115,177,209 3,721,829\1 ,616,500'1 889,529 
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British Government Paid £90,000,000 in Unemploy- 
ment Benefit Last Year. 


The unemployment fund absorbed nearly £90,000,000 
from the British Treasury in the fiseal year 1931-32, it is 
stated in a report to the Commerce Department from Trade 
Commissioner Roger R. Townsend, London. The fund 
disburses all insurance contributions received from employ- 
ers and employees as well as from the exchequer, according 


to the Department, which on May 20 further reported: 

A total amount of £144,000,000 was distributed from the Treasury for 
unemployment benefits, health insurance and widows’, orphans’ and old 
age pensions during the year. 

The national health insurance fund received £6,362,000, while payments 
in respect to contributory pensions schemes (widows’, orphans’ and old 
age) amounted to £10,000,000. Payments for old age pensions totaled 
£37 ,900,000. 

Expenditures of the various local poor law funds are not included in the 
above figures, and it was explained that no grant is paid from the Ex- 
chequer directly in aid of such funds. 

Ce ap 


British Floating Debt Increased over £17,000,000 in 
Past Financial Year. 


The British national accounts for the financial year ended 
March 31 1932 show an increase of £17,630,000 in the total 
floating debt outstanding as compared with the end of the 
financial year 1931, it is made known in a report to the 
Department of Commerce from Trade Commissioner Roger 
R. Townsend, London. The Department May 19 likewise 
said: 

The principal items of expenditure that account for this increase were 
given, in reply to a question in Parliament, as follows: 

Payments of accumulated interest on savings certificates in 

excess of the provision for that purpose in the permanent debt 

chiral eednacnantikastoc <tnideiskly nile obs chitin shmiteiait eee, £8 ,431,000 
Payments for Victory bonds, &c., tendered for estate duties_.._. 7,394,000 
Payments to the depreciation fund for 5% War Loan 1,370,000 

The total] floating debt outstanding on March 31 1932 amounted to 
£611 ,955,000, composed of £604,455,000 in Treasury bills and £7,500,000 
in ways and means advances by public departments; at the end of the pre- 
ceding financial year, Treasury bil's amounted to £569 825,000 and advances 
by public departments to £24,500,000. During tbe past financial year 
there was thus an increase of £34,630,000 in Treasury bills outstanding and 
a decrease of £17,000,000 in ways and means advances. No ways and 


means advances by the Bank of England were outstanding at the end of 
either year. 


—_ <> 


Move to Let Great Britain Buy Silver Reserve—Tories 
Urge Plan in House of Commons to Protect Sterling 
—Proposal Lost — Treasury - Secretary Assures 
House Nation Will Not Return to Gold “While 
Prices Behave As Now.”’ 


From its London correspondent the New York ‘“‘Times’’ 
reported the following May 25: 
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A move to permit the Treasury to purchase silver as well as gold to 
protect sterling was made to-day in the House of Commons. Although 
it was defeated, it was championed by two strong leaders of the Conserva- 
tive party. 

The proposal came in the form of an amendment to the finance bill 
introduced by L. 8. Amery, former Dominions Secretary, and seconded by 
Sir Robert Horne, former Chancellor of the Exchequer. Mr. Amery 
explained that the amendment was permissive, not mandatory, so it would 
not commit the country to any far-reaching scheme of bimetallism. He 
urged it so that the Government might have power to protect sterling 
against fluctuations in silver as well as gold, and said such a provision 
was desirable because of Britain’s trade with the silver countries of the 
Far East. 

In a discussion over a sentence in the finance bill providing that the 
account for stabilizing exchange be abolished six months after the gold 
standard is resumed, several members indicated they wanted assurance that 
Britain never would return to gold under any circumstances. The ob- 
jection to the bill’s provision was that it implied the Government ex- 
pected to return to gold and gave the impression of such an intention to 
foreign countries. 

Elliot Gives Assurance. 

Walter Elliot, Financial Secretary to the Treasury, assured the House 
that the Government had ‘‘no intention whatever of going back to the 
gold standard.’’ This announcement was received with cheers, but Major 
Elliot added, ‘‘at any rate while gold prices are behaving as now." 

This was not cheered. 

Mr. Amery predicted the silver question would arise soon on an inter- 
national basis and certainly at the Ottawa-Imperial Conference. He said 
Britain should go there with a free hand to do what was required. 

Sir Robert Horne said it would be a good thing if Britain could get rid 
of its gold mentality and begin to think seriously in terms of the new situa- 
tion. 

“Last year the American Senate passed unanimously a resolution ask- 
ing the President to call an international currency conference and, ac- 
cording to my information, when a tentative suggestion of that kind came 
from America to the Government of this country, it was not received 
enthusiastically. 

Progress Since Then. 

“Since then the question has progressed in America much further. 
The Coinage Committee of Congress, quite independent in its composition, 
for it hasn’t a single representative of the silver States, recently reported 
in favor of a conference of nations interested in the restoration of the 
price level of commodities through the stabilization of international ex- 
changes and declaring for the utilization of silver as well as gold to that 
end. As no ultimate solution of the problem can be reached by action 
of this country alone—it requires the co-operation of other countries, 
particularly the United States—I suggest provision shall be made in the 
bill to enable the Government to go forward without committing us to 
any action contrary to our wishes.”’ 

Sir Edward Hilton Young on behalf of the Government asked that the 
amendment be withdrawn, adding that the request did not mean that 
the Ministry intended to prejudge the issue raised, which undoubtedly will 
be discussed at Ottawa. He explained that the stabilization account had 
been devised for a specific purpose and it would be more useful to the 
Government in its original form than with the proposed changes. 

Thereupon Mr. Amery offered to withdraw the amendment, but the 
opposition refused to allow that, so the amendment was negatived. 


Advocates Paper Currency. 

J. W. Hills, Conservative, said that Britain was still only one step re- 
moved from the gold standard because the exchange value of the pound 
Was expressed only in terms of dollars and francs and the whole effort 
of the Treasury was devoted to keeping British currency stable in terms 
of the gold currencies of the United States and France. He wanted Britain 
to disregard gold entirely and adopt an unrelated paper currency managed 
with reference to commodity prices and based on the stability of the British 
Empire, attracting to its ambit other countries with currencies already 
linked to sterling. 

Josiah C. Wedgewood moved to amend the bill by the addition of a 
clause prohibiting the Treasury from buying any gold. This was opposed 
on the ground it would detract from the flexibility of the stabilization 
account, thereby impairing its usefulness in protection of sterling against 
fluctuations. The amendment was lost by a vote that gave the Govern- 
ment a majority of 301. 


-— 
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F. J. Lisman Holds Bimetallism Impractical—Credit 
Structure Would Have Been Wrecked 40 Years Ago 
by Silver Inflation Except for Stand of President 
Cleveland. 

Bimetallism is impracticable and any attempt to make 
people accept silver for monetary purposes at an artificial 
ratio to gold would only result in a premium on gold, ac- 
cording to F. J. Lisman, who points out that virtually all 
of the agitation for silver comes from the seven silver- 
producing States. Mr. Lisman says: 


“There is much talk about other or better standards of value than gold, 
but they have not been found. If some country should try to substitute 
something else, it could be usable only if everyone were willing to take 
this substitute in exchange for whatever goods or services are sold—whether 
this substitute be silver, platinum, or currency based on land credits, 
wheat or pig iron. If everybody is not willing to accept it, then it is 
not a proper means of exchange. It does not look as though anybody 
would take any of these things. 

“Whenever an attempt is made to force people to accept something 
contrary to their desire, it results merely in a premium for the desired 
article. 

“Silver is an unimportant commodity with an important sentimental 
value which is greatly accentuated and exploited for political purposes. 
The decline in the price of silver has been parallel to that of other com- 
modities, but during the past few years has been temporarily accentuated 
by governmental action due to the impoverishment of Europe by the 
World War aud a colossal governmental blunder in India. Silver is 
largely a by-product, and the natural law of supply and demand had best 
be given play which will ultimately bring the best results to all. 

“The entire credit structure of the United States would have been 
wrecked about 40 years ago by silver inflation if we had not had courageous 
Grover Cleveland in the Presidency. 

“Five important countries of Europe—France, Belgium, Greece, Switzer- 
land, and Italy—tried bimetallism for a whole generation and gave it up 
because the world price of silver declined relatively to gold. If the most 
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important commercial nations were willing to coin and maintain silver 
at a fixed ratio to gold, they could undoubtedly hold the price of the two 
metals at the agreed upon ratio for as long as they are willing to stand 
together in this practice. If for any reason the production of either metal 
should increase disproportionately to the other, the countries not directly 
benefited by such increased production would surely insist on changing 
the arrangement with consequential violent upheavals of many financial 
structures. The mere and probably frequent agitations for such a change 
would be unsettling to business. 

“Many experienced mining men are of the opinion that our planet has 
been so thoroughly prospected for gold that the discovery of new important 
gold fields is very unlikely. They fear that with the increasing demand 
for gold for currency and the arts, its price will steadily rise. Inasmuch 
as gold is nominally always selling at the same price, a theoretical rise in 
the price of gold means an actual decline in the price of everything else, 
with consequential great losses to the trading classes and business depression. 

“‘But mankind has never yet succeeded in providing very far for future 
generations. By endeavoring to fly from dangers or contingencies which we 
realize, we are compelled to face new problems and risks not previously 
conceived. Artificially to boost the price of anything brings about unfavor- 
able kickbacks. We have very recent evidence of this in many directions. 
For inflation purposes, paper is more serviceable than silver and does not 
involve payments of bonuses to particular countries or sections.”’ 


- 
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Bank of England’s Gold Purchases. 


From its London Bureau the “‘Wall Street Journal’’ of 
May 21 says it is learned from authoritative quarters that 
the purchases of gold recently made by the Bank of England 
were acquired directly from the Bank of France. The 


message adds: 

It is clear that the purchases were made possible by the new exchange 
fund plan as otherwise it would be technically impossible for the Bank to 
buy gold at the present high sterling rate. 


-— 
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Money Accumulating on All the Markets—British 
Treasury Bills Now 1%—Same Rate for Monthly 
Loans at Paris. 

A London ecablegram May 18, is quoted as follows from 


the New York ‘“Times’’: 

All indications point to continuance of very easy money on this market. 
This is in line with the official policy, but it also reflects the present tendency 
for London to become a receiving centre for large amounts of id'e interna- 
tiona. funds. Recently the gilt-edged market of the Stock Exchange has 
been absorbing much money in financing its greatly increased activity, 
but any reduction of credit supplies due to this cause has been made good 
through release of money from official quarters. 

This is done by means of purchase of bills in the open money market. 
The rates at which these bils are bought are very low; consequently, there 
is no possibility of any advance in market discount rates. The Treasury 
is now issuing bills at less than 1%, while only a slightly higher rate pre- 
vails in the market for tine commercial paper. 

A Paris message (May 20) to the same paper said: 

The extreme money plethora is iliustrated by the fact that loans on 
defense bonds, which constitute the principal means of employing liquid 
resources, are now made at 1% for one month and 1% % for three. The 
outstanding features of the Bank return as of May 13 were the decrease 
of 632,000,000 in circulation and 1,544,000,000 in private deposits. 

On the other hand, the Treasury deposits lost 2,063,000,000 in conse- 
quence of obta ning subscription to the 3,000,000,000 of Treasury bonds 


within 24 hours. 
a 








British Press Doubts That Settlement on War Debts 
Can Be Reached at Lausanne Conference—Exten- 
sion of Moratorium Until after United States Elec- 
tion Thought Possible. 

The London correspondent of the New York ‘Times’’ 
stated on May 22 that with a unanimity of opinion that is 
rarely to be found on political or financial questions, the 
British press is agreed that the tactics of Prime Minister 
MacDonald at the Lausanne conference will be to secure 
an extension of the Hoover moratorium on war debts until 
the American elections. The cablegram went on to say: 


It is believed here that after the elections in the United States, when 
the questions of war debts may be taken out of politics, an arrangement 
will be possible under which France would be reconciled to the loss of 
German reparations payments. 

It is agreed that any settlement between Germany and the creditor 
Governments on reparations would need to be contingent upon the attitude 
taken by the United States on the war obligations. Since it is taken 
for granted now that America cannot forgive any part of the war debts 
until the elections are over, there is little hope of results from Lausanne. 

British Gold Purchases. 

The city is puzzled by the action of the Bank of England last week 
in purchasing £3,000,000 gold. It is supposed that the gold is to be 
carried in the equalization fund, but the operations of this fund are not 
being published. There was a large quantity of gold received last week 
from India and from Africa, but its destination was not disclosed. 

There are reports that the Bank of England subscribed £8,000,000 of 
the £33,000,000 French internal loan. The purpose was supposed to be 
to secure some interest return on that portion of the funds handled by 
the equalization fund which is invested in francs. 

In view of the disturbed conditions both on the Continent and in America 
many bankers fear that operation of the fund will lead to heavy losses. 
This possibility is offered as an argument against the efforts made to 
stabilize sterling by manipulation of foreign exchanges instead of through 
the creation of a fixed buying and selling price for gold. 

As the Ottawa conference approaches fear is widely expressed that Great 
Britian has more to lose than to gain by a system of Empire customs 
agreements. This feeling is intensified by reports from Argentina, Brazil, 
and Uruguay outlining joint measures which they propose to take in order 
to combat the Dominions. As half a billion pounds are invested in 
Argentina by British nationals those who hold foreign interests fear the 
effects of closing Empire trade to countries outside the Dominions. 
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As to the Lausanne conference, scheduled for June 16, 
London advices May 11 to the New York ‘‘Times’’ had the 


following to say: 

As the British Foreign Office bas received informa] intimations from 
all the Governments concerned that June 16 is acceptable to them for 
the opening of the Lausanne conference, the British Government, acting 
under a mandate, will forthwith issue formal invitations for the meeting 
to convene on that date. 

The principal Governments that will receive summonses are France, 
Italy, Germany, Belgium and Japan, as being, together with Britain, 
primarily concerned with German reparations. Countries with lesser 
stakes involved which also will be invited are Czechoslovakia, Rumania, 
Jugosiavia, Poland, Portugal, and Greece. Invitations will be sent to 
Hungary and Bulgaria to participate in the conference when it discusses 
non-German reparations. 

In accepting the date suggested by Britain the other countries have 
also implied their approval of the tentative British proposal that the 
conference divide its work into three stages, covering German repara- 
tions, other reparations and general questions. 

The ‘general questions” referred to in this provisional agenda were 
defined by the British Foreign Office last February as ‘‘other economic 
and financial difficuities which are responsibie for or may pro'ong the 
present world crisis.”’ 

It will be remembered that this June session was decided upon last 
January, when the Lausanne conference planned for that month was 
abandoned because of the general realization that nothing could then 
be accomplished. There is nO greater expectation now that anything 
definite can be achieved next month, but it is considered more advisable 
to meet and adjourn than have another postponement. 

The only certainty with which all are going to Lausanne is that Ger- 
many is not going to resume payment after the Hoover moratorium 
expires July 1. Beyond that is nothing but uncertainty. There is no 
plan. So there is the best authority for believing that the delegates, 
after admitting to one another that more time is needed, will adjourn. 

The formal resolution of adjournment is not likely to contain any 
reference to the Presidential election in the United States as the cause 
of delay, but that is the crux of the whole situation, and it wil] be the 
thing for which Lausanne will really have to wait. 


coe ee 


London Preparing ‘‘Exchange Fund’’ Gold Purchases 
Made in Program of Stabilizing Sterling Market— 
Treasury Backs Bank of England. 

The Bank of England’s official and unexpected purchases 
of about £3,000,000 gold from the open market continue to 
arouse discussion said a London wireless message May 19 
to the New York ‘‘Times’’ which went on to say: 


There is no question that these operations were directly connected with 
the establishment by the Government of an ‘‘exchange equilibrium account ,”’ 
for which £150,000,000 is to be assigned and which is intended to provide 
funds, not only for purchase of sterling exchange when necessary, but also 
for purchase of gold. The recent purchases were obviously in the nature 
of ‘special operations,’” and the actual arrangement made by the Bank 
of England and the Treasury for managing the exchange fund is likely to 
remain a matter of conjecture. Further purchases of gold by the Bank 
are expected from time to time. 

It is not thought that the Bank of Engiand made these purchases from 
gold just arrived in the open market. No large quantities have lately 
become available in that quarter. During the past 10 weeks, however, 
imports of gold have exceeded exports by more than £13.000,000, and it is 
supposed to be from the amounts thus accumulated, chiefly from South 
Africa and India, that the Bank made its purchases. 

It is assumed that the Bank paid at least approximately the market 
price for gold; but since this price is 28 shi_ings per fine ounce higher than 
the statutory price at which the Bank is authorized to take gold for its 
own account—a difference of nearly one-third—the presumption is that 
the loss represented by the difference between these prices wili be made 
good out of the exchange fund. In that case all the loss wii] be borne by 
the Treasury. Normally, when the Bank buys gold, it issues a corre- 
sponding amount in notes, and that policy appears to have been pursued 
on the present occasion. 

It is expected that the Bank rate will be reduced to 2% in due course. 
This, however, could have /ittle additional influence on the market, which 
has already discounted such a fall in the official rate. 


Great Britain’s proposed ‘‘Exchange Equalization Ac- 
count’’ was referred to in these columns April 23, page 
2994 and May 14, page 3556. 
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Liquid Resources Abundant in Paris—Private Banks 
Leave Balances at Bank of France Drawing No 
Interest. 

Under the above head an account May 20 to the New 
York ‘‘Times’’ said: 

After being for some days in very bad shape, the Bourse recovered fairly 
rapidly on Thursday, owing to a better impression concerning the new 
government; but it weakened again on Friday. Political uncertainty is 
still too great for any upward tendency to become clearly established. 

While the gold reserve of the Bank of France rose 312 ,000.000 francs in 
the week covered by Thursday's statement, its foreign balances decreased 
467,000,000. The reserve ratio rose from 71.51% to 71.91. Interest 
rates on the money market give no adequate notion of the extraordinary 
superabundance of liquid resources now existing. The banks are in fact 
obliged to maintain large sums on deposit at the Bank of France without 
interest, because they cannot find employment for them either in dis- 
counting bills or in short loans. If they were to offer all they have on the 
market, it would merely cheapen the money rate without actually improving 
their own position. As a consequence, banks prefer placing what they can 
at the present rate and leaving the rest to remain idie. 

The statement that technical currency inflation exists in France through 
the large note issue of the bank is admitted to be true; but since the surplus 
currency represents capital and not income, it appears to have no stimulating 
effect on consumption or prices. It is commonly remarked, also, that the 
great increase in money circulation as compared with the pre war figure is 
partly accounted for by the increase in French territory through the ac- 
quisition of Alsace-Lorraine. 

The Bank of England's gold purchases confirm the opinion held here 
for some time that Great Britain will return to the gold standard. Aban- 
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donment of gold payments is not considered in itself to have improved 
Great Britain’s economic position. The large reduction in England’s 
balance of foreign payments, shown by the foreign trade statemen.s for 
March and April, was mostly due to restriction of imports arising from 
the new British tariff. Exports, which it was expected would be stimulated 
by the depreciation of sterling, have hardly benefited perceptibly. 


_— — 
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Hoarding in France Changes Its Form—Small De- 
positors Not Now Frightened Over Solvency of 
Banks, But Distrust Markets. 


Paris advices May 20 to the New York ‘‘Times’’ said: 


The increase of 4,400,000,000 francs in French bank note circulation, as 
compared with a year ago, raises again the question how such an amount 
of additional currency can remain in circulation when the volume of French 
business has shrunk and real requirements for use of currency have pro- 
portunately diminished. Hoarding by individuals is usually given as the 
explanation, but the boarding is not ali in the usual form. On occasion, 
during the past 12 months, the French people have withdrawn currency 
from their banks through fears of the solvency of the banks, but that 
movement has now ceased. More recently, in fact, the increased deposits 
at the Bank of France indicate that people have been bringing bank notes 
back to the large banks. 

As regards personal hoarding, however, it must be remembered that 
payment by check is very little used in France, and tbat from time im- 
memorial individuals, particularly country people and even small trades- 
people, have had the habit of keeping on hand large sums of cash in coin 
or bank notes. Hoarding in that sense is therefore customary in France. 
Just now it is undoubtedly increased because doubtful investors are afraid 
to buy securities and are keeping their money idle. 


= 
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Paris Gold Coin Demand Reviving—American Eagles 
Selling for $24.50—Bankers Confident of Dollar’s 
Inherent Strength. 


From the Paris bureau, the ‘‘Wall Street Journal’’ of 
May 21, reported the following: 


Dealers in gold coins report indications of a revival of business in American 
eagles, which are now priced at a rate of $24.50. Amsterdam apparently 
is the main source of supply. Recent imports bear the date of 1932, which 
is taken to indicate that the supply of older eagles is exhausted. 

Sovereigns are much more scarce, but recent arrivals are aiso dated 
1932. It is understood that the question of putting French gold coins 
into circulation has been considered recently, but is unlikely to take place, 
although it would have the effect of lessening the drain on the United States. 

The foreign exchange market remains narrow, especially for dollars. 
Forward discount on dollars is 6 to 8 centimes for one month and 15 to 
18 centimes for trree montbs. 

Europe continues to be unfavorably impressed by the confusion in 
Congress. Bankers are satisfied that the dollar is perfectly able to resist 
pressure, but are inclined to be anxious over the American campaign 
tending toward devalorization, the exact strength of which is not clear. 
It is alleged that weakness in the doilar arises at least as much from American 
as from European selling. 

There is a steady undertone in the demand for sterling, especially from 
America through Paris. The Bank of England continues to hold the rate 
down. It is reckoned here that the latter has already acquired £12,000,000 
goid. 


»— 
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Changes at Bank of France—Year’s Gain of Gold Has 
Caused Great Increases in Loanable Resources. 


Comment as follows, from Paris, May 20, is from the 
New York ‘‘Times’’: 


Asurvey of the present Bank of France returns gives an idea of the changes 
in the money situation here. The Bank’s gold holdings have increased 
within the year about 23,000,000,000 francs, or about $900,000,000 but 
foreign exchange holdings have been reduced 15,500,000,000 francs. This 
difference of 7 ,500,000,000 francs has naturally determined a corresponding 
increase in the circulation and deposits figures, and those items of sight 
liabilities have risen 9,750,000,000 in the year. 

It must be noted, however, that a year ago the Treasury and the Caisse 
d’Amortissement deposits, which represent money practically withdrawn 
from the market, aggregated 10,800,000,000 and private deposits 11,100,- 
000,000, whereas to-day the private deposits total stands at 22,000,000,000 
and the Treasury and the Caisse deposits only at 5,000,000,000. 


—_———__—_ 

German Bank Shares to Be Declared Void If Not Sur- 
rendered in Time in Germany for Exchange for 
New Certificates. 

Owing to the world-wide credit crisis, which reached an 
acute stage in July of last year, the leading German banks, 
with the assistance of the Golddiskontbank, as previously 
related in these columns, have readjusted their capital 
structure by drastic and courageous reductions. The new 
balance sheet figures, as compared with the old ones, are 
shown in a table covering the last three years, issued by 
the New York and Hanseatic Corp. For the purpose of 
exchange, shares of Deutsche Bank, Commerz-Bank, Barmer 
Bank-Verein, and Adca may be presented to New York and 
Hanseatic Corp., while Hallgarten & Co. have been appointed 
official agents for the exchange of Dresdner Bank and 
Danat shares, As the old shares will be declared void if not 
surrendered for exchange in Germany by or about July 15 
(no time limit set yet for Deutsche Bank and Adca), holders 
of such German certificates are urged.to present them at 
the above offices as early as possible. 


W Allgemeine Deutsche Credit-Anstalt (ADCA) (Leipzig).—Under plan of 
capital readjustment of this bank an amount of 22,000,000 reichsmarks was 
canceled from a total of 40,000,000 reichsmarks capital and the remaining 
18,000,000"reichsmarks was reduced in the ratio of 3 to 1 to 6,000,000 
reichsmarks. 


The capital was then_increased_to 20,000,000 reichsmarks 
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by the issuance of new shares in the amount of 14,000,000 reichsmarks, 
taken over by the Goidiskontbank. The Reich has placed, and the'Free 
State of Saxony will place, larger amounts of Treasury notes at the disposal 
of the Adca, which are being used to build up a surplus of 6,000,000 reichs- 
marks and considerable hidden reserves. The Adca will take over all 
assets and liabilities of Anhalt-Dessauische Landesbank (capital and sur- 
Plus 6,400,000 reichsmarks). Holders of 3,000 reichsmarks par value of 
Adca old shares are to receive 1,000 reichsmarks par value of new shares. 

Barmer Bank-Verein Hinsberg, Fischer & Co. (Duesseldorf).—Under 
plan of merger of this bank and the Commerz-und Privat-Bank, title of 
whicn is to be Commerz-und Privat-Bank A. G., capital of the Barmer Bank 
has been reduced to 12,500,000 reichsmarks by the cancellation of 23,500,000 
reicnsmarks treasury stock. Remaining 12,500,000 reichsmarks is to 
be exchanged on a share-for-share basis for new Commerz-Bank shares. 
For each 1,000 reichsmarks of Barmer Bank held, shareholders are to 
receive 1,000 reichsmarks of new Commerz-Bank shares. 

Commerz-und Privat-Bank A. G. (Berlin).—Under capital readjustment 
Plan of this bank, 37,200,000 reichsmarks treasury stock of the old capital 
of 75,000,000 reichsmarks was sold to the Reich at 100%. The entire 
old capital was then reduced in the ratio of 10:3 to 22,500,000 reichsmarks 
and thereafter increased by 57,500,000 reichsmarks to 80,000,000 reichs- 
marks, of which the Golddiskontbank took over 45,000,000 reichsmarks 
at 115%. The remaining 12,500,000 reichsmarks are to be used for ex- 
change of Barmer Bank-Verein shares. Premiums amounting to 6,250,000 
reichsmarks and 23,250,000 reichsmarks German Treasury notes contributed 
gratis by the Reich have been used to establish a new surplus of 30,000,000 
reichsmarks. Holders of 1,000 reichsmarks par value of old shares of 
Commerz-und Privat-Bank are to receive 300 reichsmarks par value of 
new shares. (Further details of exchange are under Barmer Bank-Verein, 
Hinsberg, Fischer & Co.) (Duesseldorf). 

Darmstaedter und Nationalbank (Danat) (Berlin).—As a result of merger 
of this bank and the Dresdner Bank, outstanding shares of both institu- 
tions are being exchanged for new stock of the Dresdner Bank. Holders 
of 1,000 reichsmarks par value Danat shares will receive 300 reichsmarks 
par value of new Dresdner Bank shares. Of the old capital shares in 
the amount of 35,000,000 reichsmarks were canceled, the remaining 25,- 
000,000 reichsmarks are to be exchanged in the ratio of 10 to 3 for new 
Dresdner Bank shares. 7,500,000 reichsmarks Dresdner Bank shares 
required for this purpose will be furnished gratis by the Reich. 

Deutsche Bank und Disconto-Gesellschaft (Berlin).—Under plan of read- 
justment of capital structure of this bank, 33,000,000 reichsmarks treasury 
stock of the old capital was canceled. 72,000,000 reichsmarks treasury 
stock was offered to private syndicate at 115% and the balance of 180,000,- 
000 reichsmarks was reduced in the ratio of 5 to 2 to 72,000,000 reichs- 
marks. Holders of 5,000 reichsmarks par value of old shares are to receive 
2,000 reichsmarks par value of new shares. 

Dresdner Bank (Berlin) —Under plan of capital readjustment of this bank, 
33,333,000 reichsmarks common stock kept in treasury was canceled. 
The remaining 66,667,000 reichsmarks common shares were reduced in the 
ratio of 10 to 3 to 20,000,000 reichsmarks. Of 300,000,000 reichsmarks 
preferred shares held by the Reich, 100,000,100 reichsmarks were canceled 
and the remaining 199,999,900 reichsmarks converted into common. Hold- 
ers of 1,000 reichsmarks par value of old shares will receive 300 reichsmarks 
Par value of new Dresdner Bank shares. 
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Germany Said to Be Negotiating for Extension of 
Time on $20,000,000 Credit. 


The New York “Sun”’ of last night published the following 
from Paris, May 27: 


Negotiations have begun between the Reichsbank and foreign central 


banks for another extension of the former’s $90,000,000 credit obtained 
last summer during Germany's financial crisis. 


Participating in the conferences are representatives of the Federal 
Reserve Bank of New York, the Bank of France, the Bank of England and 
the Bank for International Settlements. 

The Reichsbank loan previously had been extended to June 4. While 
the Bank of France is not opposed to renewing the French share of the 
loan, amounting to $22,500,000, the French bank is insisting on different 
terms, in view of Germany’s refusal to pay further reparations. 

It is understood the French will agree to renewal on the condition that 
Germany amortize 20% of the debt. 


The “Sun” added: 

The credit was reduced from $100,000,000 to $90,000,000 on March 4 
as a condition, said to have been imposed mainly at the instance of the 
Bank of France, of renewal for three months. A demand for a 20% re 
Payment now would require $18,000,000 from Reichsbank reserves of gold 
and foreign exchange, which have not yet shown any appreciable advance 
over March levels. 

The American share, now $22,500,000, is held by the Reserve banks 
and probably will be acted upon next week by directors of the local insti- 
tutions, which does not, as a rule, announce its action until the day the 
credit is due. 
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Germany to Decree New Taxes to Aid Jobless—Average 
Monthly Dole in 6,000,000 Homes $13. 


In a Berlin cablegram May 20 to the New York “‘Times’’ it 
was stated that despite the Government’s assertion last 
December that the limit of taxation had been reached, new 
taxes will be introduced next week in another emergency 
decree that will again force all Germans to tighten their belts 
for the sake of the public finances, depleted by expenditures 
for unemployment. The cablegram continued: 


The dole will be reduced to an average monthly amount of $13, which 
will henceforth be the means of subsistence of 6,000,000 Germans and 
their families, and a new tax will be levied upon each citizen gainfully 
employed. 

The decree, which is now before the Cabinet, is necessary to raise the 
more than 3,000,000,000 marks (about $715,000,000) necessary to support 
an average number of unemployed of 5,900,000 in 1932 and help the munici- 
palities that bear most of this burden and are threatened with financial 
collapse. 

It is hoped the new revenues will cover the deficit of the municipalities, 
which was 350,000,000 marks last year and it is estimated it will be 750,000,- 
000 by the end of the current fiscal year. 

The decree will also contain a program for the creation of additional 
work, to be financed by a domestic lottery loan. 
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The “Times’’ of May 21 commenting on the above said: 


Under the emergency decree issued Dec. 8 1931, the German Govern- 
ment resorted to what was then described as the last taxation reserve 
by increasing the turnover tax on business from .85 to 2%. Previous 
decrees had heavily increased the income and other taxes. 

A German earning $2,000, with a wife and one child now pays an annual 


income tax of $215. 
—————— 


Berlin Discussing U. S. Policy on Gold—Believes Any 
Change Would be Disastrous to World—The 
“Open-Market Policy.” 

From Berlin May 20 a wireless message to the New York 

“‘Times’’ stated: 


The American currency policy is being discussed as an important influ- 
ence on the course of events in Germany. Apparently sharing the idea 
prevalent in Europe that the Congressional attitude is dangerous, the bul- 
letin of the Berlin Handelsge<ellschaft Bank remarks that, since the dollar 
has for a decade past been the world standard for measuring the value of 
gold, any conceivable amendment of the gold standard by America would 
introduce incalculable factors of uncertainty into the whole world’s cur- 
rency position. 

England’s experience, adds the Handelsgeselischaft, proves that abandon- 
ment of the gold standard is an unsuitable means for advancing world prices. 
It expresses the positive opinion that if ite abandonment by America could 
be imagined, that action would cause a new deflation process, not only in 
countries which still adhere to the gold standard but in countries already 
on a paper basis. 

The official Institute for Studying Trade Fluctuations expresses the opin- 
ion, in its current bulletin, that America’s experience so far proves that little 
actual improvement can be obtained by measures applied directly to the 
money market. It recognizes that the open-market policy of the Federal 
Reserve may have checked insolvencies of banks and increased their avail- 
able resources. It does not see, however, that the Reserve Bank policy 
has as yet had any tangible effect in reanimating industry. 


-— 
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German Mark Now Stands Above Parity in Rate on All 
Gold-Paying Countries. 


Advices as follows from Berlin May 20 are from the New 
York ‘‘Times’’: 

Although the foreign trade returns for April show a heavily diminished 
export surplus, the immeditae outlook for the reichsmark’s stability seems 
to have improved. At Berlin doliar exchange continues, as it has done 
ever since the July crisis, to be officially quoted at 4.13, but most exchange 
mrates of gold-paying countries on Berlin have sunk, and in foreign gold- 
currency countries as a whole the mark quotes above par. 

This improvement in the mark seems to be partly due to fear of inflationist 
measures in gold countries, which has led to selling of dollars and otber 
gold currencies in Berlin. But the improvement is also partly due to the 
spread of the practice of invoicing in reichsmarks and to the shortage of 
marks abroad, due to the German prohibition against export of marks. 
Furthermore, the Government's latest reduction of the ratio of foreign 
currency allowed to importers has begun to take effect. These factors 
all explain the considerable increase in the Reichsbank’s exchange reserve 
as reported... . 

The banks, however, are not inclined to ascribe much importance to 
this new firmness of the mark. They still hold that the ultimate course of 
the currency will depend on the foreign trade balance and the decision 
arrived at in July regarding the debt question. 

Cereal crops are reported as greatly improved during the last fortnight. 
There is now a possiblity of an early harvest with a record yield. These ex- 
pectations led to a sharp fall on Thursday in July wheat on the Berlin grain 
exchange. 


> 
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Amsterdam Lays Large Dutch Withdrawals of Gold 
from U. S. to Misgiving Over Attitude of Congress— 
Gold Shipments Said to Insure Maintenance of 
Standard in Holland, Belgium and Switzerland. 


The Amsterdam correspondent of the New York ‘‘Times’’ 
had the following to say under date of May 19: 


The persistence of dollar exchange at a point favoring gold imports to 
this market from America and the resultant large shipments from New York 
to Amsterdam during recent weeks—about $50,000,000 since the beginning 
of April—are ascribed by the market to the misgiving which seems to pre- 
vail in this country regarding the attitude of the United States toward 
the gold standard. The attacks on dollar exchange have been directly 
stimulated by the proceedings of the American Congress, especially its 
slowness and hesitation in restoring budget equilibrium. From a purely 
market point of view, the recent gold imports from America are explained 
by the low quotation of dollar exchange. Notwithstanding the large gold 
aeons. this rate remains at 246.375, or much below the gold parity of 

48. 

Further gold engagements from New York, amounting to some mil- 
lions, are expected before the gold parity is restored. There is a con- 
siderable bear position outstanding in dollars, which is demonstrated by 
the important discounts on foreign exchange. These range from 20 to 
120 Dutch cents per $100 to 190 to 220 for three months’ contracts. 

Gold holdings of the Netherlands Bank on May 17 were 937,000,000 
guilders, as against 703,000,000 on Sept. 21, when England went off the 
gold standard. As against this increase of 234,000,000 guilders, or $94,- 
000,000, foreign bills held by the bank have fallen in the same preiod from 
231,000,000 guilders to 88,000,000, a decline of 143,000,000 guilders, or 
$57,200,000. One result of this large return of money previously loaned 
abroad is that Dutch lenders are now vainly seeking to find use for their 
idle capital. 

One year Treasury bills have recently been discounted here at 134%. 
There is also a large amount of foreign money offering in this market: that 
development also being in the main ascribed to feeling about the dollar, 
which has been diverting liquid funds to this country. The gold move- 
ments have been generally encouraged by the extremely low interest rates 
elsewhere. 

Partly in consequence of the gold received from America, it is now 
recognized that no danger exists to maintenance of the gold standard in 
Holland, Switzerland or Belgium. The general comment is, however, that 
in the other smaller European countries the gold standard is only nominally 
maintained, and that at the moment it is France, Holland and Switzerland 
which are leading in the European fight for maintenance of gold. 
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Netherlands Plans Issue—Proceeds Will Be Used to 
Refund 150,000,000 Guilder Maturity. 


The Netherlands Government will offer for subscription 
on June 2 an internal 250,000,000-guilder 5% issue at par, 
according to advices received here by A. P. von Hemert, 
New York representative of De Twentsche Bank, N. V., 
of Amsterdam. The New York “Evening Post’’ of May 25 
in reporting this said: 

Part of the proceeds will be used to refund the 150,000,000-guilder 6% 
Kingdom of Netherlands bonds, series B, which are quoted on the New York 
Curb Exchange and have been called for payment on July 1, it is under- 
stood. Payment on subscriptions to the new loan will be due July 1. 
Coupon dates have been fixed at Jan. 1 and July 1. 


<i 
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Hungarian Stock Market (Budapest) Closed for 10 
Months—Situation Little Improved in Central 
European Country—Bounty on Wheat and Rye 
To be Discontinued June 30. 


Budapest’s stock market has been closed for more than 
10 months now, an arresting symbol of the rather disquieting 
economic and financial condition in Hungary, due mainly 
to the increased strangulation of foreign trade, prospects of 
an unbalanced budget without recourse to further inflation, 
the straits of agriculture, and the depressed state of industry, 
all of which lack any visible signs of improvement for the 
first quarter of 1932, according to a cable to the Commerce 
Department from Acting Commercial Attache George Wythe, 
Budapest. Conditions were further indicated in the follow- 
ing issued by the Department May 20. 


The Government is concentrating its efforts on temporary measures to 
bridge the difficult summer months with prospects that the next agricultural 
crop will bring relief, it was stated. 

United States firms have immobilized in Hungary about $1,749,000, it 
is estimated, representing collections of commercial accounts which are 
impossible to transfer from the ‘blocked’ accounts, and which cannot 
be disposed of even in Hungary, without the permission of the National 
Bank, which has resorted to these measures because of the difficult financial 
problems. 

The note circulation of the National Bank amounted to 374,000,000 
pengos on March 31, the statutory reserve 123,200,000, the bill portfolio 
407 200,000, and the gold cover 29%, as compared with note circulation 
of 422,794,000 on Dec. 31 1931, reserve 101,990,000, bill portfolio 440,- 
850,000, and the cover 34.5%. 

On Jan. 20, the discount rate was reduced from 8 to 7% owing to the 
present abnormal and controlled credit situation. Considerable agita- 
tion has occurred in favor of further reductions, but this is not possible 
until satisfactory arrangements have been made with foreign creditors. 
According to a recent statement by the Finance Minister the Government 
is now endeavoring to convince foreign creditors that the existing rates of 
interest must be reduced. 

Hungary’s agricultural situation is in a particularly difficult situation, 
owing to the short crops of last season, and to the rapid decline of export 
markets. All of her principal foreign markets are restricting imports of 
agricultural products, especially livestock, which during the last two years 
has been Hungary’s most profitable class of exports. 

Various measures are being adopted by the Agrarian bloc in Parliament 
to improve the purchasing power of the rural population. The bounty on 
wheat and rye will be discontinued on June 30, however, but it is proposed 
to relieve agriculture by abolishing the ground tax and reducing other as- 
sessments in the farming communities. A price examination commission 
was created, and on March 31, prices of various essential farm supplies 
were reduced from 8 to 24%. 

The Government appropriated 20,000,v00 pengos to aid farmers with their 
crops this spring, through the Central Banking Corporation and the National 
Credit Corporation at 84% interest. Steps were also taken to relieve 
the heavy burden of the agriculturists. 

Industry is sharply depressed, iron, steel and machinery industries being 
sharply affected, working about one fifth of capacity, with further reduction 
expected in a few months. 

Insolvencies rose by 15% during the first quarter of this year, as com 
pared with the same period a year ago. 

(Pengo equal to about 17.49 cents, U. S. par.) 
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Rumania’s Prohibition Against Transactions in Foreign 
Exchange. 


The Department of Commerce on May 20 issued the fol- 
lowing announcement regarding the above: 


Rumania has prohibited all transactions in the sale or purchase of foreign 
bank notes, coins, checks, drafts and balances, except through the National 
Bank, according to official confirmation of recent reports received by the 
Commerce Department in a cable yesterday from Commercial Attache 
Sproull Fouche, Bucharest. 

Foreigners may transfer bank balances, the cable stated, presumably 
within thecountry. Banks havea right to settle foreign debts from balances 
abroad. The lei (Rumanian currency) may be exported only on authority 
of the National Bank; and export of foreign currency is prohibited. 


A reference to Rumania’s restrictions on foreign currency 
appeared in our issue of May 21, page 3734. 
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Central Bank of Turkey to Issue Silver Coins. 


The following from Paris, May 23, is from the New York 
““Times’’: 

The Central Bank of Turkey will soon issue silver coins to replace the 
nickel counters now in use. 

The issue will be in denominations of 5, 10 and 25 piastres and £1 Turkish. 
It was originally intended to issue only silver coins of £1 value. 

Arabic numerals will be replaced by Latin characters, another step in 
the Westernization of Turkey. 
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Czechoslovakian Government Offers to Restore Noble- 


man’s Land—Drop in Agrarian Prices Lowers De- 
mand for Farmers. 


The following Prague cablegram, May 24, is from the 
New York ““Times’’: 


The Czechslovak Government, departing from its policy of confiscating 
the estates of nobles and dividing them among Czech farmers, has offered 
to restore a 75,000-acre farm to Prince Francis of Liechtenstein on the 
payment of $500,000 to the Moravian farmers’ co-operative society. 

A similar offer has been made in connnection with the 50,000-acre estate 
of the Schwarzenbugs in Bohemia. 


The slump in agrarian prices, which has greatly lowered the demand for 
land, is believed to be one of the reasons for the change in policy. 


—_——g——— 


Bonds of Finland Drawn for Redemption. 

The National City Bank of New York, as fiscal agent, 
is notifying holders of Republic of Finland 514% external 
loan sinking fund gold bonds, due Feb. 1 1958, that $125,000 
principal amount of these bonds have been drawn for re- 
demption at par on Aug. 1 1932. Such drawn bonds will 
be paid at the head office of the bank upon presentation on 
and after the redemption date from which date interest on 
the drawn bonds will cease. 
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Funds Received for Payment of June 1 Interest on 
German Consolidated Municipal Loan. 


Chase Harris Forbes Corporation, as paying agents, an- 
nounces that funds have been received to make the June 1 
1932 interest payment on the outstanding $15,850,000 Ger- 
man Consolidated Municipal Loan, 6% bonds, due June 1 
1947. 
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Funds Available for Payment of July 1 Interest on 


Republic of Colombia 6% External Sinking Fund 
Bonds Due 1961. 


Haligarten & Co. and Kidder, Peabody & Co., Fiscal 
agents for the $25,000,000 Republic of Colombia 6% external 
sinking fund gold bonds dated July 1 1927, due Jan. 1 1961, 
announce that they have received funds for the payment of 
of coupon interest due July 1 1932 on all outstanding bonds 


of that issue. 
—_— 


Panama Gets $100,000 Loan—Borrows from National 
City Bank to Pay Salaries. 


The following special correspondence from Panama, May 
18, is from the New York ‘‘Times’’: 


The Panama Government has negotiated a loan for $100,000 with the 
local branch of the National City Bank to run for a period of four months 
with interest at 7%, the money to be used to pay salaries of Government 
employees and take care of other pressing local bills. 

The loan will be repaid at the rate of $25,000 a month and Government 
revenues collected at Colon will be devoted to the payments at that rate, 
the Government retaining the balance, if any, each month. 
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Partial Payment of Bank Interest to Be Made on Three 
Peruvian Loans. 


J. & W. Seligman & Co. and the National City Bank of 
New York, fiscal agents of the Republie of Peru, are noti- 
fying holders of Peruvian National Loan 6% bonds, first 
and second series, that, on and after May 26, they will be 
prepared to make a partiai payment of interest on the June 
1 1931 coupons of the first series bonds at the rate of $4.46 
for each $30 coupon, and on the April 1 1931 coupons of the 
second series bonds at the rate of $15.70 for each $30 coupon 
and $76.40 for each £30 coupon. The further notice (May 
25) said: 


J. & W. Seligman & Co., as fiscal agents of the Republic of Peru 7% 
bonds (Tobacco Loan), 1959, and Province of Callao (Peru) 74% bonds, 
are notifying the holders thereof that, on and after May 26, they will be 
prepared to make a partial payment of interest on the Sept. 1 1931 coupons 
of Tobacco Loan bonds at the rate of $17.94 for each $35 coupon, and on the 
Jan. 1 1932 coupons of Province of Callao bonds at the rate of $32.50 for 
each $37.50 coupon. 

Substantially all the funds which are now being distributed to the holders 
of Peruvian National Loan and of Tobacco Loan bonds were deposited 
by the Peruvian Government for the service of such bonds prior to tne 
issuance on May 29 1931 of a decree suspending temporarily the payment 
of service charges on the entire public debt of the Republic. The funds 
which are being distrubuted to the holders of Province of Callao bonds 
represent the available balance of a reserve fund established when the 
bonds were issued, as additional security for payment of the service of the 
bonds. 

When the decree of May 29 1931 was issued, it was hoped that economic 
and political conditions would improve sufficiently to pevymit payment in 
full on the coupons against which part of the required funds had already 
been deposited. However, in Peru, as elsewhere in the world, economic 
conditions became progressively more unsatisfactory after the issuance 
of this decree, and last January a law was promulgated extending in- 
definitely the moratorium for the payment of service charges on the ex- 
ternal debt. The fiscal agents are advising bondholders that they are 
continuing to maintain an office in Lima and will do their utmost to protect 
bondholders’ interests. 
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New York Stock Exchange Notices Regarding Peruvian 
Bonds Dealt in ‘Flat.’ 


On May 25 the following notices were issued by the New 
York Stock Exchange: 


Republic of Peru. 
Peruvian National Loan, 6% External Sinking Fund Gold Bonds, 
First Series, Due 1960—Interest. 
NEW YORK STOOK EXCHANGE. 
Committee on Securities. 


May 25 1932. 


Referring to the ruling of the Committee on Securities dated May 26 
1931, SEC-223. 


Notice having been received that payment of $4.46 per $1,000 bond will 


pay beginning May 26 1932, on account of the interest due June 1 
, on 


Republic of Peru . 


Peruvian National Loan, 6% External Sinking Fund Gold Bonds, First 
Series, due 1960: 


The Committee on Securities further rules that the bonds be quoted 
ex-interest $4.46 per $1,000 bond on Thursday, May 26 1932; that the 
bonds shall continue to be dealt in ‘Flat’ and to be a delivery after May 
26 1932, must carry the June 1 1931, coupon stamped as to payment of 
$4.46 per $1,000 bond and subsequent coupons. Such coupons must be 
securely attached and bear the same serial number as the bond. 


ASHBEL GREEN, Secretary. 
Republic of Peru 


Peruvian Nationai Loan, 6% External Sinking Fund Gold Bonds, 
Second Series, Due 1961—Interest. 


May 25 1932. 
Referring to the ruling of the Committee on Securities dated Mar. 30 
1931, SEC-183. 


Notice having been received that payment of $15.70 per $1,000 bond will 


phe beginning May 26 1932, on account of the interest due April 1 
» on 


Republic of Peru 


Peruvian National Loan, 6% External Sinking Fund Gold Bonds, Second 
Series, due 1961: 


The Committee on Securities further rules that the bonds be quoted 
ex-interest $15.70 per $1,000 bond on Thursday, May 26 1932; that the 
bonds shall continue to be dealt in ‘‘Flat’’ and to be a delivery after May 
26 1932, must carry the April 1 1931, coupon stamped as to payment of 
$15.70 per $1,000 bond and subsequent coupons. Sucn coupons must be 
securely attached and bear the same serial number as the bond. 

Republic of Peru 
Secured 7% Sinking Fund Gold Bonds, Due 1959—Interest. 


May 25 1932. 
Referring to the ruling of the Committee on Securities dated Sept. 1 
1931, SEC-293. 


Notice having been received that payment of $17.94 per $1,000 bond will 


be made beginning May 26 1932, on account of the interest due Sept. 
1 1931, on 


Republic of Peru 
Secured 7% Sinking Fund Gold Bonds, due 1959: 

The Committee on Securities further rules that the bonds be quoted 
ex-interest $17.94 per $1,000 bond on Thursday, May 26 1932; that the 
bonds shall continue to be dealt in ‘‘Flat’’ and to be a delivery after May 
26 1932, must carry the Sept. 1 1931, coupon stamped as to payment of 
$17.94 per $1,000 bond and subsequent coupons. Such coupons must be 
securely attached and bear the same serial number as the bond. 


a 


Payment of Overdue Interest on Bonds of 
State of Minas Geraes. 


The National City Bank of New York, as fiscal agent, 
is notifying holders of State of Minas Geraes 614% secured 
external sinking fund gold bonds, due March 1 1958, and 
secured external gold loan of 1929, series A, 644% bonds, 
due Sept. 1 1959, that upon presentation on and after 
June 6 1932 of interest coupons due March 1 1932 of each 
of the above issues, there will be paid to bearer, on account 
of the amount due thereon, the sum of $6.56 with respect 
to each $32.50 coupon and $3.28 with respect to each $16.25 


coupon. 
——_—_——<>—————_- 


Receipt of Funds Announced for Payment of July 1 
Interest on Outstanding Bonds, Series A, of 
El Salvador Issued Under Loan Contract—Re- 
public Defaults on Two Other Charges. 


Manufacturers Trust Co., successor to Chatham Phenix 
National Bank & Trust Co., as fiscal agent under the loan 
contract between the Republic of El Salvador and Minor 
C. Keith, dated June 24 1922, and supplementary con- 
tracts, has received funds sufficient to pay the interest due 
July 1 1932 on the outstanding bonds of series A issued 
under said loan contract, and has also received a remaining 
sum of $81,900 which it will apply to the purchase of bonds 
of series A as provided in Article XII of said loan contract. 

From the New York “Evening Post’’ of May 25 we take 
the following: 

The Republic of El Salvador will default in the payment of service 
due July 1 on its series B 7% sterling bonds and series C 7% dollar bonds, 
it was announced to-day. 

Funds are on hand with the Manufacturers Trust Co. to pay the interest 
and sinking fund due July 1 on the Republic’s series A 8% customs lien 
sinking fund bonds, but payment of service due Jan. 1 next is doubtful, 
according to a statement issued to-day by the law firm of Guggenheimer 
& Untermyer. 

The series A bonds have a prior lien which will enable the Manufacturers 
Trust to pay the interest, the statement points out. A protective com- 
mittee, headed by Montgomery Schuyler, is acting for the bondholders, 
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with Manufacturers Trust Co. as depositary and Guggenheimer & Unter- 
myer as counsel. 

‘Until shortly after the recent revolution in E] Salvador,” the attorneys’ 
statement said, “the customs service of the Republic was administered 
by W. W. Renwick, fiscal representative for the fiscal agent, who re- 
mitted monthly to the fiscal agent in New York amounts sufficient to 
defray the service of the loan contract for all three series of the bonds. 
The revolutionary Government has taken over the customs receipts and 
declined to permit transmittal thereof to the United States. 

“Unless the revolutionary Government sees fit to remit funds, it 1 
doubtful whether the Jan. 1 1933 installment of interest on the series A 
bonds will be met.” 


-— 
ae 





All Banks in Mexico Called Upon to Maintain Reserves 
with Bank of Mexico—Branches of Foreign Banks 
Included in Decree. 


Press advices from Mexico City May 20 said: 


Pending enactment of a general banking law of executive nature and 
in order to accelerate the creation of the Bank of Mexico as a reserve unit 
as provided in the Presidential decree issued April 12, Secretary of 
Treasury Pani has issued a decree calling upon all banks to maintain cer- 
tain reserves with the Bank of Mexico. 

One of the principal provisions which will become effective immediately 
requires all foreign banks operating in Mexico to invest an equivalent of at 
least 6% of their capital and reserves in Series B shares of the Government- 
controlled Bank of Mexico. Further provisions are made that 5% of all 
national currency deposits shall also be deposited with the Banco de 
Mexico. 


A copyright cablegram May 20 from Mexico City to the 
New York “Herald Tribune” stated: 


Determined immediately to set Governmental machinery in motion to 
bring to completion the plans to create a Federal Reserve System centered 
about the Bank of Mexico and at the same time quashing recurring charges 
of purposely delaying the founding of the new system, Alberto J. Pani, 
Secretary of the Treasury, to-day caused an executive presidential decree 
to be issued ordering both foreign and national banks to become asso- 
ciated with the Bank of Mexico. 

This is the first concrete step taken in carrying out provisions of the 
original law of April 12 which provided for reorganization of the Bank 
of Mexico as the nucleus of a reserve system. That the new amendatory 
law becomes effective immediately is highly regarded by foreign bankers, 
who state that it marks the beginning of a modern reserve which heretofore 
has not existed in Mexico. Without changing the sense of the original 
law of April, the new law merely clarifies and amplifies certain provisions. 
It also acts as an executive writ in setting the new reserve system in 
motion. 

The first article of the new law or decree provides that all institutions 
receiving deposits from the public at thirty days or less, thereby excluding 
certain savings banks, must become associated immediately with the Bank 
of Mexico. To become an affiliate of the new system, all banking institu- 
tions must subscribe to series B shares of the bank in an amount not less 
than 6% of their capital. Series A shares constituting 51% of the capital 
of the Bank of Mexico are held by the Federal Government. In this 
manner the Government retains absolute control of the bank and the new 
reserve system. The remaining 49% consisting of Series B shares are 
subscribed to by foreign and national banks within the country. 

Certain restrictions are placed on foreign banks as they are denied the 
right to receive savings deposits, act as trustees, issue cash or mortgage 
bonds, shares, deposit certificates or collateral bonds. With the exception 
of receiving savings deposits and, at times, serving as estate trustees, for- 
eign branch banks in Mexico seldom engage in other activities denied them 
in this particular article of the law. To permit these banks ample time 
to settle matters falling under this provision the new law allows them 
three months time to liquidate all such pending affairs. Like officials 
in many Latin-American countries, Mexican Treasury officials look with 
a certain amount of doubt upon accounts of foreign currency carried in 
foreign branch banks, as they see in this a mnranifest skepticism on the 
part of depositors as to the stability of the national currency. 

Foreign currency accounts also serve, in their opinion, as a ready means 
for speculators to manipulate foreign exchange which has long been a 
thorn in the side of Treasury officials. The new law provides a control of 
foreign currency deposits in foreign branch banks, stating that these de- 
posits must be covered by ‘‘cash in gold at its corresponding equivalent or 
by deposits in the Bank of Mexico or in foreign banks of first class standing 
in the opinion of national banking commission on the understanding that 
the cash on hand or deposits to which this clause refers must be kept at a 
minimum amount to be determined by the national banking commission.” 


<— 
—— 





Criticism of Federal Farm Board by President Carey of 
Chicago Board of Trade—Says Exchange Could Dis- 
pose of Government Wheat at Advancing Prices— 
Chairman Stone of Farm Board Defends Operations 
of Grain Stabilization Corporation. 


In response to inquiries of newspaper correspondents, 
James C. Stone, Chairman of the Federal Farm Board, had 
the following to say on Sunday, May 22: 


Newspaper reports of statements of Peter B. Carey, President of the 
Chicago Board of Trade, in regard to methods of disposal of the stock of 
the Grain Stabilization Corporation, indicate an attitude towards liquida- 
tion of these stocks strictly in conformity with the long-established view- 
point of Board of Trade members. They look upon themselves as middle- 
men, entitled by custom to take a heavy toll from American wheat pro- 
ducers for so-called services which consist chiefly in the pocketing by them- 
selves of the largest possible share of the consumer's dollar. Every sugges- 
tion so far made in the present depressed situation to this Board for their 
assistance has contained, as its chief element, a personal profit to those 
tendering aid, either by buying at prices ridiculously below the market 
or for commissions on huge volume. 

Liquidation of the stocks of the Grain Stabilization Corporation under 
the plan announced June 30 1931, has proceeded in such a manner that 
American wheat prices have been maintained at substantially 5 to 15 
cents a bushel higher than world market price parity in the face of the most 
trying marketing conditions known to any living man. Let the grain gamb- 
ling critics explain to the public how and why this has happened. 

The crop outlook to-day leads qualified observers to conclude brighter 
days are in prospect for our wheat producers. Winter wheat reports ine 
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dicate low production. Spring areas do not promise excess supplies. No 
wonder the speculatively inclined seek wheat stocks on the bargain counter. 
The Grain Stabilization Corporation has none to offer on that basis. 

Wheat is the only great major commodity which for the last five months 
has shown a definite upward trend. Its influence under the present favor- 
able statistical position may well lead other commodities to higher ground. 
That opportunity will not be risked in the hands of people in a group repre- 
sentative of those who have grown rich from the profits gained by market 
manipulation. The recent disclosures as to the operations of brother 
speculators in stocks does not encourage the placing of great powers in such 
hands. The orderly method of distributing as demand arises will be 
continued. 

The public shouldn't be fooled by such attacks on the Farm Board as 
those of Mr. Carey. Their purpose is not to help in the present situation 
but to prevent the farmer organizing his business so that he, in a measure, 
can control the method under which his products are sold. 


In a criticism of the ‘‘so-called farm leaders,’’ Peter B. 
Carey, President of the Chicago Board of Trade, stated 
on May 21 that six members of his organization could dispose 
of all the Farm Board’s wheat for cash “‘at a steadily ad- 
vancing price.’’ Associated Press dispatches from Chicago 
May 21 reporting this added: 


“There is a tremendous demand for American hard wheat right now,” 
he declared. ‘‘I could appoint a committee of six of our members who in 
a short time and with absolutely no drain on the taxpayer could and would 
dispose of all of the Government wheat at a steadily advancing price with 
the inevitable favorable reflection on the general condition of the country.” 

“I believe wheat should and would advance if the Farm Board were 
forced by Congress to desist at once from their senseless efforts which 
have so far resulted in practically destroying the free, open, liquid grain 
markets which the farmer of this country has hitherto enjoyed,’’ he said. 

“Such interference with normal business as is now contemplated by 
the Jones bill, the McNary bill and the Strong bill, make only for more 
bureaucracy, more Federal employees and lower prices.”’ 
le He referred to bills pending in Congress designed to regulate trading 


on the commodity exchanges or put additional farm relief proposals into 
effect. 


»— 
al 


Text of Bill Signed by President Hoover Making De- 
bentures of Federal Intermediate Credit Banks 
Eligible for 15-Day Loans by Federal Reserve 
Banks to Member Banks. 


Last week (page 3738) we referred to the signing of the 
bill (on May 19, not May 20) by President Hoover whereby 
debentures of Federal Intermediate Credit Banks are made 
fligible for 15-day loans from Federal Reserve banks to 
members of the Federal Reserve System. As we have here- 
tofore noted, the bill passed the Senate on April 25, and it 
was passed by the House on May 16. Referring to the 
passage of the bill by the House on May 16, a Washington 
account on that date to the New York “Times” said: 


Its principal features, Representative Steagall, Chairman of the Banking 
and Currency Committee, told the House, are as follows: 

Intermediate Credit Banks may accept drafts or bills of exchange issued 
or drawn by such banks when secured by warehouse receipts or shipping 
documents covering staple agricultural products. 

Federal Reserve banks are authorized to purchase and sell in the open 
market, either fromr or to domestic banks, firms, corporations, or indi- 
viduals, acceptances of Federal Intermediate Credit Banks. 

In the event of an impairment of the paid-in capital of any Federal 
Intermediate Credit Bank, the Farm Loan Board may determine and 
assess the amount thereof against the other Federal Intermediate Credit 
Banks. 

Any Federal Reserve bank may make advances to its member banks on 
their promissory notes for a period not exceeding 15 days at rates to be 
established by such Federal Keserve banks, subject to the review and 
determination of the Federal Reserve Board, provided such promissory 
notes are secured by such notes, drafts, bills of exchange or bankers’ accept- 
ances as are eligible for rediscount or for purchase by Federal Reserve 
banks under the provisions of this Act, or by the deposit or pledge of 
bonds or notes of the United States, or by the deposit or pledge of 
debentures or other such obligations of Federal Intermediate Credit Banks 
which are eligible for purchase by Federal Reserve banks under Sec- 
tion 18 (a) of this Act. 

Discussing the amendment authorizing Intermediate Banks to accept 
drafts or bills of exchange, the committee report said it would make it 
possible for the banks to obtain funds at the prevailing acceptance rate 
and would open an additional channel through which agricultural producers 
could receive financial aid in marketing their products. 

Opposition to the bill was voiced in the House of Representative McFad- 
den of Pennsylvania, former Ohairman of the Banking and Ourrency 
Committee. 

“If you want to go ahead and weaken the American dollar,” he said, 
“then go ahead.” 

Only 40 minutes of debate was allowed under suspension of the rules, 
and no amendments were offered. It was the first time this session that a 
bill has been passed under suspension without a record roll call. 

“We are always suspicious of anything from the Banking and Currency 
Committee,” a prominent Republican said, “‘but we went out this afternoon 
and telephoned to the Federal Reserve Board and to the Treasury. They 
both said the bill was all right, so that’s why it is going by so easy.” 


Before the House, on May 16, Representative Steagall, 
indicating the purport of the bill, said: 


It comes before the House with a unanimous report from the Committee 
on Banking and Currency, with possibly one exception. The bill has passed 
the Senate, and if it is proper to say so, I may add, without any objection 
from the members of the Banking and Ourrency Committee of that body 
or from the membership of that body at large. It represents an effort of 
farm organizations and members of the House to enlarge the service rendered 
to agriculture by the Intermediate Credit Banks. The first four sections 
relate to the Federal Farm Loan Act. The first section permits Inter- 
mediate Credit Banks to purchase acceptances secured by warehouse receipts 
or documents covering farm products. This would give the banks the 
benefit of the accepted rate of interest, which is usually lower than interest 
paid on debentures of the banks. 
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Section 2 provides for assessing all the banks to take care of any possible 
impairment of the capital of any one of the 12 banks. This is only a 
simplification of methods for doing what must be done under existing law. 

The third section fixes the distribution of earnings of the banks, so 
as to require the accumulation of surplus equal to capital before paying 
earnings into the Treasury as a franchise tax. 

Section 4 only provides in detail for transfer of funds from one of 
the banks to another to meet any obligation for which each of the 12 
banks is responsible. There is no difference of opinion as to these 
sections. . . 

These are two provisions which amend the Federal Reserve Act; and in 
view of the fact that the gentleman from Pennsylvania has just assented 
to my statement, I shall limit my remarks to the two sections to which I 
have referred. The first of these is Section 5. 

The Federal Reserve banks are permitted under existing law to redis- 
count the very kind of paper, notes, drafts, or bills of exchange that are 
provided for in this bill if offered by member banks. 

The Federal Reserve banks may rediscount for the Intermediate Credit 
Banks this same class of notes, drafts, bills of exchange, if purchased by 
the Intermediate Credit Banks. 

The purpose of the amendment is to permit Federal Reserve banks to 
rediscount the same notes, drafts, bills of exchange held by Intermediate 
Credit Banks covering loans and advances made directly by Intermediate 
Credit Banks to agricultural corporations and banks and other financial 
institutions to which Intermediate Credit Banks are permitted to make 
direct loans. 

It is simply a piece of lost machinery in the Intermediate Credit Banks 
that we are attempting to supply. 

I will say that with possibly one exception I have not heard of anybody 
who is opposed to that provision of the bill. . . . 

Now, there is another provision, and that is that banks that have 
debentures and obligations of the Intermediate Oredit Banks may use them 
for rediscount for 15-day loans by the Federal Reserve banks. These 
obligations are secured by every one of the 12 Intermediate Credit Banks. 
The stock is owned by the Government of the United States, $60,000,000 
of it, and half of that stock is now held in the Treasury for the support 
of the obligations of the Intermediate Credit Banks. 

These obligations may be purchased now from Federal Reserve banks. 
They are as sound and desirable as commercial paper, which the banks 
are permitted to accept for advances under existing law. They are secured 
by the entire 12 banks, and the Government owns the capital in those 
banks. The provision would make these securities more desirable by 
member banks and reduce the interest which is paid by farmer borrowers. 


The following is the text of the bill as signed by President 
Hoover, May 19: 
AN AOT 


To amend Title II of the Federal Farm Loan Act in regard to Federal 
Intermediate Credit Banks, and for other purposes. 


Be it enacted by the Senate and House of Representatives of the United 
States of America in Congress assembled, That Section 202 (a) of Title II 
of the Federal Farm Loan Act, as amended (U. 8. OC. Title 12, ch. 8, Sec. 
1031), is hereby amended by substituting a semicolon for the period at the 
end of clause (3) and adding thereto the following new matter: ‘‘and to 
accept drafts or bills of exchange issued or drawn by any such association 
when secured by warehouse receipts and/or shipping documents covering 
staple agricultural products as herein provided.’’ 

Sec. 2. Section 205 of Title II of the Federal Farm Loan Act, as amended 
(U. S. C., title 12, ch. 8, sec. 1061), is hereby amended by adding at the 
end thereof the following new matter: ‘In the event that there shall be an 
impairment of the paid-in capital of any Federal Intermediate Credit Bank, 
the Farm Loan Board, at such time or times as it deems advisable, may 
determine and assess the amount thereof against the other Federal Inter- 
mediate Credit Banks on such equitable basis of apportionment as it shall 
prescribe. Each bank against which such an assessment is made shall, 
out of its surplus and /or to an extent up to 50% of its net earnings, in 
accordance with the terms of such assessment, pay the amount thereof as 
soon as possible to the bank having the inrpairment. In such event pay- 
ments into the surplus fund and payments of the franchise tax prescribed 
by this chapter shall be determined on the basis of the net earnings remain- 
ing after providing for the payment of any such assessment.” 

Sec. 3. Section 206 (b) of Title II of the Federal Farm Loan Act, as 
amended (U. S. C., title 12, ch. 8, sec 1072), is hereby amended (effective 
Jan. 1 1932) by striking out the first two sentences of said section and sub- 
stituting therefor the following new matter. “After all necessary expenses 
of a Federal Intermediate Credit Bank have been paid or provided for, the 
net earnings shall be paid into a surplus fund until it shall amount to 
100% of the subscribed capital stock of such bank, and thereafter 50% of 
such earnings shall be paid into the surplus. Whenever the surplus thus 
paid in shall have been impaired it shall be fully restored before payment 
of the franchise tax herein prescribed. After the aforesaid requirements 
of this section have been fully met and, except as otherwise provided in 
this Act, 50% of the net earnings shall be paid to the United States as 
a franchise tax.” 

Sec. 4. Section 207 of Title II of the Federal Farm Loan Act, as amended 
(U. 8. C., title 12, ch. 8, sec. 1081), is hereby amended by striking out 
the period at the end thereof and substituting ‘a colon together with a 
proviso as follows: “Provided, That in view of the liability of all Federal 
intermediate credit banks for the debentures and other such obligations of 
each bank under this Act, the banks shall, in accordance with rules, 
regulations, and orders of the Federal] Farm Loan Board, enter into adequate 
agreements and arrangements among themselves by which funds shall be 
transferred and/or made available from time to time for the payment of 
all such debentures and other such obligations and the interest thereon 
when due in accordance with the terms thereof.” 

Sec. 5. The second paragraph of Section 13 (a) of the Federal Reserve 
Act, as amended (U. S. C., title 12, ch. 3, sec. 349), is hereby amended 
by adding thereto a new sentence as follows: ‘“‘Any Federal Reserve Bank 
may also, subject to regulations and limitations to be prescribed by the 
Federal Reserve Board, discount notes payable to and bearing the indorse- 
ment of any Federal Intermediate Credit Bank, covering loans or advances 
made by such bank pursuant to the provisions of Section 202 (a) of Title 
II of the Federal Farm Loan Act, as amended (U. S. C., title 12, ch. 8, 
sec 1031), which have maturities at the time of discount of not more than 
nine months, exclusive of days of grace, and which are secured by notes, 
drafts, or bills of exchange eligible for rediscount by Federal Reserve 
Banks.”’ 

Sec. 6. The seventh paragraph of Section 13 of the Federal Reserve Act, 
as amended (U. S. C., title 12, ch, 3, sec. 347), is hereby amended by 


changing the period at the end thereof to a comma and adding thereto 
the words “or by the deposit or pledge of debentures or other such obliga- 
tions of Federal Intermediate Credit Banks which are eligible for purchase 
by Federal Reserve Banks under Section 13 (a) of this Act.’ 
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Norbeck-Steagall Act Making Debentures of Federal 
Intermediate Credit Banks Eligible for Loans by 
Federal Reserve Banks Completes Co-operatives’ 


Credit Circle—Widens Liquidity by Making Drafts 
Good for Loans. 


The following (Associated Press) from Washington May 
23, is from the New York “World Telegram” : 

By making drafts and bills of exchange eligible as collateral for loans 
at Federal Intermediate Credit Banks, the Norbeck- -Steagall bill signed by 
the President gives farm co-operatives their first complete circle of credit. 

Heretofore, acceptance of warehouse receipts and shipping documents 
covering staple agricultural products stopped at the Credit Banks. There 
was a limit to the funds they would procure on short time maturity, and 
no matter how many more the co-operatives held; the amount of their loans 
was gauged by the funds available to these banks. 

Now the Intermediate Credit Banks may rediscount co-operative paper 
with the Federal Reserve banks and constantly replenish their resources. 
The last gap will be closed in the circle of credit. 

Adds to Rediscount Field. 

The bill also makes debentures of the Intermediate Credit Banks 
eligible collateral for loans from Federal Reserve banks to members of 
the Federal Reserve system. That is a member State or National bank 
may purchase Credit Bank debentures with the assurance that Federal 
Reserve banks will accept them as security for 15-day loans. 

This added liquidity is calculated to make debentures more attractive to 


commercial banks, increase their sale and lower the interest at which 
the debentures are sold. 


It is through the sale of their debentures that Intermediate Credit Banks 
obtain the funds which they lend to local credit corporations and livestock 
loan companies which discount the individual farmer’s notes. 

Brought Reduced Interest. 


Assurances by the Reconstruction Finance Corporation that unless the 
public bought more freely it would enter the market for Oredit Bank 
Debentures, characterized by Andrew Mellon, former Secretary of the 
Treasury, as “high grade investments,” are accredited with considerable 
influence in reducing the interest rate on the May 15 sale of these securities 
to 3%. 

In some instances the interest rate has run as high as 5%, further in- 
creasing the lending charge to agriculture. It is the belief of Federal 
Farm Loan Board officials that enactment of the bill may further reduce 


the interest on debentures by % to 144%. Another sale is to be made 
June 15. 


Intermediate credit is a type of credit advanced by the 12 Federal 
Intermediate Credit Banks to local lending institutions such as agricultural 
credit corporations, livestock loan companies and State and national banks, 
based upon the notes of farmers and stockmen whose financial statements 
and collateral security entitle them to credit. 

Biggest Credit Year. 

During 1931 the Credit Banks discounted paper for, or made loans to 
approximately 450 financing institutions, including 144 agricultural credit 
corporations, 28 livestock loan companies and 23 commercial banks which 
previously had not established loan and discount relations. The total 
number using these facilities to date is 987. 

The total credit extended by the 12 banks in 1931 was $122,733,361— 
the largest volume for any year since organization of the system and 
exceeding the total for 1930 by $13,686,295. 

Direct loans to farmers’ co-operative marketing organizations on pooled 
warehouse agricultural commodities aggregated $145,260,386 which was 
the largest volume of such credit ever granted by these banks. 


-— 
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Charles R. Dunn on Effect of Enactment of Bill Making 
~~ Debentures of Federal Intermediate Credit Banks 

t Eligible for} 15-Day Loans by Federal Reserve 
Banks to Member Banks. 


Commenting upon President Hoover’s signing of the bill 
on May 19 making the debentures of the Federal Inter- 
mediate Credit Banks eligible for 15-day loans by the Federal 
Reserve Banks to banks which are members of the Reserve 
System, Charles R. Dunn, Fiscal Agent for the Intermediate 
Credit institutions who directs their public financing from 
New York, said onMay 21: 

“This is a long hoped-for step in the right direction, as it will not only 
facilitate the future financing of the Intermediate Credit Banks, but will 
also cut the cost of borrowing by the farmer who pays as high as 9% 
under existing conditions. It was an oversight that the debentures were 


not made eligible when the bill creating the Intermediate Oredit Banks 
was passed in 1923.” 


Short-term financing is engaged in by the Intermediate 
Credit Banks monthly and although the Reconstruction 
Finance Corporation offered to subscribe for any unsub- 
scribed portion of the debentures offered in recent months, 
that has not been necessary owing to the public demand for 
the debentures that has existed up to the present. The 
banks expect to enter the market the first of next month 
with a large offering. The signing of the bill by President 
Hoover was noted in our issue of May 21, page 37388. It is 
proper to state however that the date the bill was signed is 
May 19, not May 20, as previously reported. 


- — 
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All But One of Federal Intermediate Credit Banks Re- 
duce Interest to Farmers’ Co-operative Associa- 
tions—Action Results from Enactment of Norbeck- 
Steagall Bill. 

All but one of the Federal Intermediate Credit Banks 
have reduced their interest charges recently to farmers’ 
co-operative marketing associations and to financing insti- 
tutions offering eligible agricultural paper to them for 
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discount. as a result of the passage of the Norbeck-Steagall 
pill through Congress and its signatures by President Hoover, 
May 19 according to an announcement issued May 24 in 
behalf of the Intermediate Credit Banks. The announcement 
also says: 

All but one of the banks are charging 444% interest whereas in March 
the rate reached the unprecedented level of 54%2% in 10 of them. The 
Norbeck-Steagall bill makes these debentures eligible for 15-day loans 
from Federal Reserve Banks to members of the Federal Reserve System 
and will broaden the market for these securities and make it possible to 
float them at a lower rate of interest. It will now be easy to get cash 
upon them instantly. 

The effect of placing these amendments to the Federal Reserve and 
Agricultural Credits Acts upon the statute books was felt in the market 
even before the bill was passed by both Houses of Congress, and shortly 
after the bill passed the House, May 16 the early high-interest-rate deben- 
tupres were selling at a marked premium. More recent issues bore 3% 
interest and prospects are excellent for a lower rate of interest in the 
near future which will be reflected in rates charged farmers. 

Although the passage of the Norbeck-Steagall bill cured a temporary 
situation in which banks and other big institutions sought to keep them- 
selves much more liquid than normally and therefore invested in very 
liquid securities, the passage of the bill provides for all time for a more 
desirable debenture. The bill further strengthens and broadens the activities 
of the Federal Intermediate Credit Banks in that they have another source 
of funds, namely the authority to sell acceptances of drafts and bills of 
exchange, drawn by farmers’ co-operative marketing associations. Since 
the acceptance market frequently is lower than the debenture market, the 
banks periodically should be able to sell acceptances bearing a lower rate 
of interest than their debentures. This is rather important to these insti- 
tutions since approximately one-half of their business is lending to farmers’ 
co-operative marketing associations, taking warehouse receipts representing 
staple agricultural commodities stored in acceptable warehouses or ship- 
ping documents covering staple agricultural commodities. 

The Norbeck-Steagall Act further perfects the Agricultural Oredits Act 
which created the Federal Intermediate Credit Banks by amending it to 
make it possible immediately to assess all of the banke to take care of 
any impairment of capital of any one of the 12 banks—a mere simplification 
of the method delineated in the original law. It further strengthens the 
banks by requiring accumulation of surplus equal to capital before paying 
earnings into the United States Treasury as a franchise tax. 

It also authorizes, with the acquiescence of the Federal Farm Board, the 
transfer of funds from one bank to another for the payment of obligations 
for which each of the 12 banks is responsible. Another rather important 
change made by this act permits Federal Reserve Banks to discount notes 
payable to and bearing the endorsement of any Federal Intermediate Credit 
Bank, covering loans or advances made by such bank which have a ma- 
turity at time of discount of not more than 9 mronths, when secured by 
notes, drafts or bills of exchange eligible for rediscount by Federal Reserve 
Banks. This means that Federal Reserve Banks may now discount for 
Federal Intermediate Credit Banks notes payable representing direct loans 
or advances by the latter Banks to farmers’ co-operative marketing associa- 
tions when they have a maturity of not more than 9 months. 


ee 


Crop Production Loans of $63,902,000 Approved by 
Department of Agriculture to 504,442 Farmers. 


With the period for application for crop production loans 
this year ended May 15, the Department of Agriculture has 
approved $63,902,000 of loans to 504,442 farmers all over 
the country, and has now passed upon all but a few thousand 
of the applications, according to an oral statement, May 19, 
by Henry S. Clarke, in charge of the loan office for the 
Department. We quote from the “United States Daily” of 
May 20, which further said: 


The remaining applications cannot bring the total much above $65,- 
000,000, Mr. Clarke said, and the final total will be about that figure. 
The following additional information was provided: 

The loans have averaged $126.68 each. They are due Nov. 30, and 
organization of collection forces already has begun. The loans are secured 
by the growing crops which they financed. 

Meanwhile, between 400 and 500 men have been placed in the field by 
the Department to check up on farmers who received loans and insure that 
the crops pledged as security actually are planted and properly cared for. 
These men will range over the country, visiting the farmers and inspecting 
their growing crops. 

The decline in number of applications for loans near the close of the 
period for applications is believed to indicate that the need for loans has 
been about fully met. There will remain available to the loan office about 
$10,000,090 of unexpended funds, from which expenses will have to be paid. 
The balance would be available in case any outstanding disaster such as 
flood, tornado, or other natural phenomenon should create distress which 
would necessitate reopening of loans in any area. 

Numerous requests for continuance of the loans have reached the office, 
as occurs after every loan operation, but no sound reason for continuing 
lending operations has been presented, in view of the fact that the law 
restricts loans to financing crop production and practically all crops already 
have been sown. 

The loan funds came from $50,000,000 of the Reconstruction Finance 
Corporation’s original capital, set aside by Congress for the purpose, and 
from expansion of that capital by issuance of securities by the Corporation. 
This expansion was authorized up to a total of $200,000,000, but only 
$25,000,000 in addition to the original $50,000,000 of capital has yet 
been made available for farm loans, and this has been more than sufficient 
to meet the need. 

———~<> 


As a Spur to Farm Workers Russian Soviet Abolishes 


State and Local Taxes on Sales Other Than Under 
State Contracts. 


Associated Press accounts from Moscow, May 21, said: 


As a further spur to the workers on the collective and private farms to 
engage in private trade and thus increase food supplies in the city and 
stimulate form production, the Soviet Government decreed to-day the aboli- 
tion of all State and local taxes which heretofore have been assessed against 
these groups if they sold their products outside of State contracts. 

The new order was issued by the Executive Committee of the Com- 
munist party and the Council of People’s Commissars. It applies not only 
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to the sale of surplus bread and meat, such as was authorized by an 
order a few days ago, but also to the sale of chickens, eggs, dairy products, 
vegetables, fruit and other farm commodities. 

The sale of such produce by peasants peddling in the streets has been 
permitted for some time, but to-day’s was the first organized effort to 
encourage the practice on a large scale. In effect, it completes the lib- 
eralization of the whole agricultural policy of the Soviet Union. 

The decree provides that individual peasants must sell at open market 
prices so as to compete with illegal private traders and speculators, and 
the collectives must charge prices not exceeding the average received in 
the Government’s commercia! or high-priced stores. ; 

This was expected to keep food prices somewhat high still, but it was 
considered certain that it would improve the general supply available 
for purchase by the people, especially the supply of eggs, vegetables and 
fruit, shortages of which has been felt for some time. 


sactertintcntelipntiitst 


New York Stock Exchange Widens Rules for Listings— 
Companies Must Agree to Publish Annual Reports 
at Specified Dates—Paramount Publix and Pan 
American Petroleum First Companies to Face 
Latest Policy. 


The New York Stock Exchange has sought to obtain early 
publication of annual reports of companies whose share are 
listed on the Exchange by getting definite agreements, when 
applications are made for listing additional securities, that 
reports will be published not later than specified dates. This 
was noted in the New York ‘‘Times’’ of May 27, which 
further said: 


The new policy was revealed in the applications for the listing of stock 
[May 17| of the Paramount Publix Corporation and the Pan American 
Petroleum and Transport Co., which were approved by the Exchange on 
Wednesday. 

The Paramount Publix Corporation agreed to publish the balance sheet 
and income account of the previous year at least once in each year, and 
to submit it to stockholders at least 15 days in advance of the annual 
meeting, but not later than 14 weeks after the end of the fiscal year of 
the corporation. 

The listing application of the Pan American company contained a similar 
provision under which the company agreed to issue its report not later 
than 15 days in advance of the annual meeting, and not later than a speci- 
fied date. 

Hitherto the Exchange's formal listing agreement contined no clause 
requiring companies to issue their reports not later than a certain date. 
The new policy is expected to be extended to other companies as they 
apply for the listing of additional securities. 


- 
_ 





New York Stock Exchange Notice Regarding New 
Ruling on Bond Sales—Sellers Must Be Notified 
of Flat Price on Defaulted Issues. 


The New York Stock Exchange amplified on May 23 its 
recent ruling on changes in limited selling orders on bonds 
on which interest payments have been defaulted. The 
original ruling stated that when the basis of trading in bonds 
changes from ‘‘and interest’’ to ‘‘flat,’’ limited selling orders 
should be raised in price by the amount of the accrued interest. 

This week’s notice of the Stock Exchange follows: 


NEW YORK STOCK EXCHANGE. 
Committee of Arrangements. 
May 23 1932. 
To the Members of the Exchange: 

Referring to Circular C-4915, dated May 4 1932, which reads as follows: 

‘*When the basis of trading in bonds changes from ‘and interest’ to ‘flat’. 
limited seliing orders should be raised in price by the amount of the ac- 
crued interest. 

“This should be done by the member in the Bond Crowd to whom the 
order has been entrusted for execution, and confirmed immediately to his 
principal,’’ the said change in the price of limited selling orders should 
be made at the same time that the change in the basis of trading. pur- 
suant to theruling of the Committee on Securities in the particular 
case. becomes effective. This change in price is intended to protect the in- 
terests of sellers who may not be aware that tbe basis of trading is being 
changed. 

The party who has originally given the order to sell should be immedi- 
ately notified of the change in the basis of trading, and informed that his 
order to sell at a price ‘‘and interest’’ is no longer valid and has, for his 
protection, been replaced by an equivalent order on the ‘“‘flat’’ basis, 
pending his further instructions. 

ASHBEL GREEN, Secretary. 
—< 


Odd Lot Trading on New York Stock Exchange on 
New Basis—Differentials Fixed at 14%. 


Regarding exchange in the basis of odd lot trading on the 
New York Stock Exchange, the following notice was issued 
on May 26: 


On and after June 6 1932, we will trade in odd lots on the following 
basis: 

All stocks, irrespective of price or par value, will be traded in on both 
buying and selling orders at 4% from sales or on the bid and offer as 
formerly, but to that price there will be added, in the case of your buying 
orders only, the amount of the cost to us of tre stamp taxes involved. 

The changing rates of taxation on stock transfers imposed by the Stete 
and Federal Governments lead us to believe this method to be the most 
equitable and fair to all concerned. Very truly yours, 

Vv. C. BROWN & Co. 
CARLISLE MELLICF & CO. 
DeCOPPET & DOREMUS, 
JACQUELIN & DeCOPPET, 
TEFFT & CO. 


Noting that the present is the second change made within 
a few months, and that it provides that instead of setting 
up fixed differentials to care for the increase in State and 
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Federal transfer taxes the amount of the taxes would be 
added to the cost of odd lots bought, the New York ‘Journal 
of Commerece’”’ of May 27 said: 


Upon the recent passage of the State tax of 4c. a share on stocks of $100 
par or no par to be paid by the seller, against the former tax of 2c. a share, 
the odd lot firms, being dealers and hence subject to the tax, raised the 
differentials between the floor prices for 100-share lots and the price of 
odd lots. The differentials on odd lot saies by the public remained un- 
changed. Since the tax scaled down with the par value, the differentials 
were adjusted to cover the taxes on broad par {value divisions. The in- 
equalities which arose from the placement of fixed ’differentiais on different 


par values below the fixed limits led to the change. 
The earlier change was referred to in our issue of March 
5, page 1678. 





Li. 
<—- 


D. M. McKeon Suspended by New York Stock Exchange 
for One Year. 


Daniel Manning McKeon, an independent floor broker 
with offices at 71 Broadway, this city, was suspended by 
the New York Stock Exchange for the period of one year 
on Thursday of this week, May 26. The announcement of 
the suspension was made from the rostrum of the Exchange 
by Richard Whitney, President of the New York Stock 
Exchange, at 10.20 o’clock Thursday morning and was as 
follows: 


“A charge and specification having been preferred under Sections 4 and 
7 of Article XVII of the Constitution of the Exchange against Daniel 
Manning McKeon, a member of the Exchange, said charge and specifica- 
tion were considered by the Governing Committee at a meeting held on 
May 25 1932, said Daniel Manning McKeon being present. 

‘The substance of the charge and specification was that on April 28 1932, 
said Daniel Manning McKeon made offers to sell securities for the purpose 
of upsetting the equilibrium of the market, and bringing about a condition 
demoralization in which prices would not fairly reflect market values, and 
thereby was guilty of acts inconsistent with just and equitable principles 
of trade. 

“Although said offers were not accepted and did not cause a decline in 
prices, said Daniel Manning McKeon was found by the Governing Com- 
mittee guilty of said charge and specification and was suspended for one 
year.”’ 

Yesterday’s New York “Herald Tribune,’’ in reporting 
the matter, said in part as follows: 

McKeon was a private trader and was admitted to membership March 1 
1929. He made his office with Drysdale & Co., but was not a member of 
that firm. He declined to make any comment. 

Although reputed to be a fairly active trader, he was not identified 
with any particular issues, and the Exchange officials would not make 
public the names of stocks which, it is alleged, he tried to depress. 

The Stock Exchange began a thorough inquiry into practices of short 
selling a year ago and from time to time has tightened its regulations, but 
this is the first time in the bear market that disciplinary action has been 
made public. It has been rumored once or twice that certain members sold 
their seats in a hurry as a result of the inquiry, but there has been no other 
suspension. There have been numerous cases of members being called 
upon to explain their operations on the long as well as short side of the 


market. 
ns 


New York Curb Exchange Suspends 
Samuel S. Campbell. 


Samuel S. Campbell, of the firm of S. S. Campbell & 
Co., 74 Trinity Place, this city, has been suspended from 
regular membership of the New York Curb Exchange for 
failure to meet obligations, according to the ‘‘Wall Street 
Journal’’ of May 25. 

a 


Taylor Wilson & Co., Inc., Cincinnati Bond House, 
in Receivership. 

On petition of the stockholders a receiver was appointed 
for Taylor Wilson & Co., Ine., Cincinnati, Ohio, bond house, 
in Common Pleas Court, that city, according to Cincinnati 
advices on Thursday, May 26, to the ‘‘Wall Street Journal.’’ 
The dispatch added: 


Edward G. Taylor, President, stated the depressed bond market brought 
on the action. L. I. Levi has been appointed receiver. 


————>__— 


J. Nevin Roberts and Walker P. Hall, Former Partners 
in the Defunct Brokerage Firm of Roberts & Hall, 
of Cincinnati, Ohio, Sentenced to One Year Each 
in Ohio State Penitentiary—Appeal to Be Filed. 


Judge Thomas H. Morrow, in the Criminal Court at 
Cincinnati, Ohio, this week sentenced J. Nevin Roberts 
and Walker P. Hall, former partners in the failed Cincinnati 
brokerage house of Roberts & Hall, to serve one year each 
in the Ohio Penitentiary, following their conviction recently 
on two counts of an indictment charging them with having 
converted securities in their possession belonging to a cus- 
tomer. Cincinnati advices to the ‘Wall Street Journal” 
on May 25, from which the above information is obtained, 
furthermore said: 

Judge Morrow pronounced a sentence of one year upon each of the two 
counts upon which the brokers were convicted but ordered that the sentences 


run concurrently. Counsel for the brokers stated that an appeal on error 
w be filed. Roberts & Hall failed in December 1929. 
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Our last reference to the affairs of this firm, the failure 
of which was noted in the ‘“‘Chronicle’’ of Jan. 4 1930, 
page 51, appeared in our issue of May 25 1931, page 2813. 


-— 
<—— 





Inquiry by Senate Committee into Stock Exchange 
Trading—Profits of $5,000,000 Reported Realized 
in Alleged Pool in Common Stock of Radio Cor- 
poration of America—John J. Raskob, W. F. 
Kenny, Nicholas F. Brady and T. J. Regan Re- 
ported Participants—Operator Tells of Guiding 
the Market, Illustrating Method Used by Deals in 
Kolster. 

A brief reference to the resumption of the hearings in 
Washington on May 19 of the Senate Banking and Currency 
Committee into Stock Exchange trading appeared in our 
issue of May 21, page 3740. Indicating that profits of 
almost $5,000,000 realized from an alleged pool in common 
stock of the Radio Corporation of America, which operated 
for one week in March of 1929 with an original investment 
of $12,683,000, were described before the Committee on 
May 19, the Washington advices on that date to the New 
York ‘‘Times’’ said: 


Senator Glass compared the pool operations with the playing of a card 
game with a card up your sleeve. 

From this pool Nicholas F. Brady, Thomas J. Regan, W. F. Kenny 
and John J. Raskob, the four heaviest participants, realized $291,710 
each in return for original commitments of $1,000,000 each, according to 
records gathered by William A. Gray, Committee counsel, which were 
verified by Thomas E. Bragg, one of the two managers of the pool. Walter 
P. Chrysler, the Fisher brothers, Charles M. Schwab, Percy A. Rockefeller, 
and J. A. Stillman were lesser participants. 

Mr. Bragg, although ill in Florida while the pool was being operated, 
testified that he received one-fourth of a commission of $547,119 as co- 
manager. 

Division of the Commission. 


Bradford Ellsworth, the other manager of the pool, who is sought by 
the Committee, received the same commission as Mr. Bragg, the latter 
said, and the brokerage firm of M. J. Meehan & Co., agents for the pool, 
received half of tne commission, in addition to $500,000 paid them in 
regular brokerage commissions. 

Mr. Gray presented brokerage records showing that during the week 
in which the pool was operated, from March 12 through March 20 1929, 
it bought and sold 1,493,400 snares, with a total cash turnover of $141,- 
424,328. This represented 12% of the outstanding Radio stock, he 
said. 

Outstanding points in to-day’s testimony included: 

Evidence from brokerage records that in this pool operations stocks 
were bought and sold for the alleged purpose of creating an active market, 
by brokers for the pool and participants in the pool among themselves. 

Testimony by George F. Breen, a prominent trader, that the rise and 
fall of quotations of a stock can be controlled, as he illustrated in de- 
scribing the selling of 250,000 shares of Kolster Radio common. 


Brokers Are Questioned. 

Mr. Gray returned from a fortnight of investigations in New York City 
to lay before the Committee, as ne said, ‘‘evidence that managers of 
Pools manipulated stocks.’’ During a long day of battezing cross-examina- 
tion he strove to prove his point through questioning, based on voluminous 
exhibits, not only of Messrs. Bragg and Breen, but of John L. Weeks, 
an original partner in Luke, Banks & Weeks, brokers, and two members 
of the Meehan company, James P. McConnochie, managing partner, 
and Esmond O’Brien, youthful floor specialist in Radio common, who nas 
held that position in the Meehan firm for eight years, although he now is 
only 33. 

Mr. O’Brien was questioned especially about his execution of the Radio 
pool orders for the Meehan firm while it also was the registered specialist in 
that stock, a practice which Richard Whitney, President of the Stock Ex- 
change, had testified, violated Exchange rules. Mr. O’Brien said, in effect, 
that the rule was involved only when the broker, through his confidential 
information, held an advantage but that in the active market obtaining at 
the time, this advantage did not exist. 

Mr. Weeks described a pool operation in General Asphalt stock, started 
in 1929, which cost its sponsors several millions of dollars due to the market 
collapse. 

The full Banking and Currency Committee listened with attentive ine 
terest throughout the testimony. The hearings will be continued to-morrow, 


Meehan Has Sailed for Europe. 

When the Committee members expressed a desire to question Mr. Meehan, 
Mr. McConnochfe said that ‘‘on the advice of three physicians’’ he had 
left for Europe ‘‘a few nights ago.”’ 

“Just when did he sail?’’ asked Mr. Gray. 

‘‘Last night,’’ replied the witness. 

Mr. Gray told the Committee that he had informed Mr. Meehan he 
need not appear immediately, conceding that the 40-year-old broker is in 
ill health, but that he had no idea that Mr. Meehan would sail for Europe. 
Mr. McConnochie estimated that he would be gone about two months. 

Mr. Gray began his questioning of Mr. Bragg, who had appeared once 
before to testify regarding his association with Percy A. Rockfeller in other 
operations, by saying he would describe the Radio pool as ‘‘a typical pool 
operation.”’ 

The pool, it was shown, was organized March 7, began operations March 
12, concluded operations March 19 and was wound up March 30. 

During its life Radio went from 79 on March 4 to a high of 10944 on 
March 16; it dropped back to 101 on March 19, then fell into the 90s and 
on March 19 closed at 9614. Trading was in the ‘‘new’’ Radio stock listed 
on the Exchange but not yet actually issued, which was to be traded for 
then current stock at the ratio of five shares for one. The original stock 
had had a phenomenal rise from $8 to $10 to about $500 a share. 


Three Brokerage Houses Used. 


Three brokerage houses were used by the pool—-M. J. Meehan & Co., the 
managing brokers; W. E. Hutton & Co., and tne Block-Mahoney Co. 

An element of mystery entered into the pool records with the discovery 
that $92,000 was distributed among individuals including J. P. Tumulty, 
dentified as the former Secretary to President Wilson, and Eddie Dowling, 
Actor and Director. = 
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In listing the names of the persons to whom were paid varying sums out 
of the pool by Meehan & Co., but who did not participate as pool members, 
Mr. Gray said he had thus far failed to discover just why these mixed 
Payments had been made. He said the checks were being traced. 

The list is as follows: Eddie Dowling, $19,000; Dr. Ash, $10,000; I. E. 
Lambert, $15,000; Alice McConnochie, $20,000 (sister of witness); F. J. 
Thiel, $10,000 (member of Meehan firm); K. Wolfe, $1,000; J. P. Tumulty, 
$10,000; A. Cotter, $5,000 (employe of Meehan), and J. McNamee, $2,000. 

Discussing other phases of the investigation, Mr. Gray said numerous 
‘boosting’ articles nad appeared in newspapers at the time the pool was 
being manipulated. He said some steps were being taken to check divisions 
of profits of pool members after they cashed in. He read from a series of 
articles printed in a New York financial newspaper which appeared co- 
incident with the operations of the pool. 

The amounts pledged by individuals in share commitments, the deposits 
made by the participants and the division of business among the brokers 
are shown in the official Committee list. Those accounts on the list in 
which there is a ‘‘no deposit” notation, Mr. Bragg said, were liable for pos- 
sible losses although no money was pledged. Other deposits were made in 
cash with the brokers indicated. 


Committee's List of Participants. 
The official Committee list follows: 


PARTICIPATION IN RADIO (NEW) SYNDICATE. 
Through M. J. Meehan & Co. 








Partictpant— Shares Depost. Profi 
Parttctpant— Shares. Deposit Profi 
Nicholas F. Brady... -ccncc-necccccceccecce 50,000 1,000,000 $291,710 
THOME 0. MORNE. con ccncnecvsvcscesccwabe 50,000 1,000,000 291,71 
W. Fe Me i betcccscetwiesasdbictdenmumuaie 50,000 1,000,000 291,710 
3, J: PA Won dnd wiwcdacodscivatoguwnd 50, 1,000,000 291,710 
Bradtord Ellsworth... ..-ccccccscc<ccncscccces 25,000 300,000 145,855 
B, Be En wcwesmennnmscccescncanneanewe ry 500,000 sae 

T. J. Mara (Kenny special) --.---.------------ —— pea P 
GOGs Fi DOOM sedate ccscsidecccccctdcses 12,500 250,000 72,927 
TAUTENED Pi DOE ccd vicnetvcoccccsiccdsvess 500 187,500 72,927 
J.J. Riordan (County Trust Co.) -. —E ee +342 
, Ge  ndcensceccnsevcnecccee 000 200,000 58,342 
, A eee errr 50,000 1,000,000 291,710 
TS TR a eer eee 16400 qj ~“‘seswse 87,513 
Ey Te NG & Bs nin et deb nonccscdicigve 15,000 300,000 87,513 
CE Se Ss pevcnwecctavaandumepndbonsk 20,000 400,000 116,684 
iy ts DC dacanesataepeennctcnohetaet 20,000 400,000 116,684 
w.c. Diigo dawtunbaehade mesons geeed 25,000 400 ,000 145,855 
Jackson Brothers & Boeschel----.-....--.-.---- 20,000 400,000 116,684 
I I hain widcwnk wnves ns andmeation 25,000 500,000 145,855 
SE EE cisccipecintbithounibunlikeas 16,500 330,000 12 
SEED BEE BS dcwekdancccnccancaswsense 5,000 100,000 29,171 
EE, SO able leven detbbbecnvoce 10,000 200,000 ,B42 

A ER, ME ne, plies inp « biaibikd aaa ein iain a YY eee 58,342 
TM a a ti ebiainintis tainincin wi atawidn 8 | ae cee 58,342 

Through W. E. Hutton & Co. 
hE Rs isch akin dread wm sige wie denn Mindi 25,000 100,000 145,855 
I a kas ik sida toile sins ed esdien gk meets anid 25,000 100,000 145,855 
Vera Bragg and G. D. Smith. ..-.-.-..---.-- 20,000 ,000 116,684 
EE EE OS in 3 bn 6 ctasadcduscceban 25,000 375,000 145,855 
SE RINGS Gb so rowtceesini ci chi ceeds cus 3,000 45,000 17,502 
Be a i a 5h inst Mh Mitte wm endo wh owen ge 2,500 37,500 14,585 
Cliffwood Corporation... .....-.--- schcacubime wean 10,000 150,000 58,342 
Kh, bb kbetedbndhbbnitneesnewn dss om 1,000 15,000 5,834 
TP, Wt oe os eedbhebobedeeenechabcurdsne 75,000 29,171 
Gis DAD 6 bo Miva dbivndhacsdcaciawwe 30,000 11,668 
I na ccna tintin tin tnm dadtink ditions 20,000 7,292 
ian, ales ik hace dna cc ehtinnn at tetas tien edie eninge 38,000 14,585 
SENT DEE Sande ecdddawdacatnnontnewwocd 30,000 11,668 
Berry Holding Co. .--.-.--- 100,000 37,922 
R. W. Harner... .----- 30,000 11,668 
C. M. Weatherwax 20,000 2 
BP, Dh EE wabothbacksandvnticucedens 500 10,000 2,917 
ee Se RONNIE ia so ma cia abnnte Seibm an) 10,000 180,000 58,342 
Briggs Commercial & Development Co___.-.-_ 10,000 150,000 58,342 
RI A EES SE pep ne oe 6, 150,000 58,342 
rs ie oS os salsa tis tacts en oh cn chit erin nh wn dl 5,000 75,000 29,171 
Be a ice tins pecan ted de sto nek e'ce iain este nls 10,000 150,000 58,342 
Bie Bs a os hist oh ombbntinnwa.nwadnuiek aber ucem 10,000 150,000 58,342 
WRI Sea crc tas cence wees 5,000 75,000 29,171 
PE RP, Biicckimnackinsvshneuswe 10,000 150,000 58,342 
Ee A in és tire nicient a tiaidiciWiduibmuaineg ,000 75,000 29,171 
rh: ai hg apa RD een eth Soc Sis 5,000 no deposit 29,171 
ae SS et ae eo i fla a ah 10,000 no deposit 58 ,342 
PE  uhieas Cddecbsdsaeduews duh cesee 5,000 no deposit 29,171 
Po in OS oie nn eticdndedonvbunas ciiwwee 5, 100,000 29,171 
Se hi a ip st: ith hp che ci ob an eunad bib ia aa saan es 1,000 no deposit 5,834 
a en 1,000 no deposit 5,834 
REG. C hiWadincouwns sbedeetuacemiaeces 7 no deposit 5,834 
T. E. Bragg, P. A. Rockefeller, B. E. Smith... 8,000 no deposit 46,673 
CR EOE 6 ois Sts wisi diate bass baus ' no deposit 11,668 
IEEE REE EARS ITT 10,000 no deposit 58 ,342 

Through Block-Maloney Co. 

(In name of P. J. Maloney, Sr.) 
De, a DO Ee... cc wenksecamsndawe 7,000 no deposit 40,839 
Ps a EE Els. Sc anmedson numa cade ,000 no deposit 40,839 
i Ok a ino ih eee cep meteinn aie me asae 500 10,000 2,917 
SP EG tLe Jo SGGane seca ch aeueonadune 3,500 70,000 20,419 
ahs We NEL. «... comecnavdunn cananaenes 1,500 25,000 8,751 
Meh DUANE tions aicau tun cnweke Gewese ase 2,500 40,000 14,585 
i oa i a 2,500 30,000 14,585 
Sen Se os Gacccecusaducudsesbace 500 10,000 2,917 
ae OID. kc i'd Kkdiwdbawe aaa 5,000 100,000 29,171 
TO ni 5,000 no deposit 29,171 


a Raskob profits paid as follows: J. J. Raskob, $204,197; Dr. Raymond Sullivan. 
$29,171; John F. Gilchrist, $29,171; George I. Davis, $29,171. 


W. J. Meehan & Co., handled 551,500 shares of original subscriptions, 
with deposits of $9,667,500 and profits of $3,217,570. 

W.E. Hutton & Co., handled 257,500 shares, with deposits of $2,730,500, 
and profits of $1,502,310. 

Block-Maloney Co. handled 35,000 shares with deposits of $285,000 and 
profits of $204,197. 

The grand total involved in the syndicate was 844,000 shares with 
$12,683,000 of deposits and profits of $4,924,078. ‘Mma gRd# ao. us Aux 


Mrs. Meehan's Participation. 

The pool list excited particular interest on the Committee's part, as 
Mrs. Meehan, wife of the broker, figured as the heaviest investor, having 
one commitment for 50,000 shares and another for 15,000 shares. Mrs. 
Vera Bragg, wife of the witness, was another participant. Mrs. G. Sarnoff, 
in the list, was identified by Mr. Gray as the wife of the President of the 
Radio Corp. of America. “‘G. D. Smitn” is Mrs. Gertrude D. Smith, wife 
of Bernard E. Smith, operator and a former witness, who testified that 
Prominent traders use their wives’ names in many instances. The Cliffwood 
Corp. is Mr. Bragg’s organization. 

Mr. Gray showed that the syndicate on one occasion sold 25,000 shares to 
J. E. Higgins, himself a member of the pool, and numerous other similar 
trades, until he read one item wnich indicated the Meehan company had 
sold 8,000 shares to the Hutton company. 

“That's a pure wash sale, isn’t it?’’ demanded Mr. Gray. 


“It must be an error,’’ replied Mr. Bragg. ‘‘Those things occurred in 
heavy trading.” 
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On anotber occasion, on March 15, Mr. Gray pointed out that the Hutton 
company sold to the Meehan company 10,000 shares for the accounts 
of Mrs. Bragg and Mrs. Smith. 

“All of this,’ said Mr. Gray, “‘was done so that these would not appear 
as wash sales made for the sole purpose of creaiing an artificial market.” , 


Working on Another Pool. 


When Mr. Gray was reading the statistics rapidly into the record Chair- 
man Norbeck once stopped him, motioned toward the newspaper men 
at the press table and said: 

‘Don’t go so fast. They can’t put it down.” 

“Did you ever personally acquaint yourself with the assets or liabilities 
of the Radio company?” Senator Fletcher asked Mr. Bragg. t 644 

“They didn’t have many assets or liabilities,” Mr. Bragg replied, “‘but 
they had a good idea.”’ 

This was greeted with laughter from a rather thin crowd of spectators. 

“‘We are working on another pool that immediately afterward put Radio 
back up from 85 to 113,”’ said Mr. Gray as he finished questioning Mr. 
Bragg. 

Mr. McConnochie could tell little of the Radio operations, as he became 
a partner in the Meehan firm early in 1930, one year after the pool had 
been operated. For 23 years prior to that time he had been a special 
agent of the Treasury Department, stationed at the Port of New York. 
His testimony was notable for his defense of Mr. Meehan. 

“I am devoted to Mr. Meehan because he is a man of very high char- 
acter,’’ Mr. McConnochie said. ‘He is. as you know, a very sick man.” 

The Commitee was surprised to learn from this witness that the broker 
is only 40 years old. 

Mr. McConnocPie attempted to prove to the Committee that the fact 
tbat a firm is a specialist in a stock does not necessarily mean that it profits 
from activities in the stock, citing Mrs. Meehan’s account to sbow she 
had lost $2,700,000 in Interna:ional Match stock and $230,000 in American 
Steel Foundry stock despite the fact that the Meeban firm is designated 
as speciasist in each. The Committee considered. Mrs. Meehan’s account 
as representing the trading operations of her husband. 

After Mr. McConnochie bad testified that the majority of Radio stock 
is held by the General Electric Co. and tre Westinghouse company, Mr. 
Gray asked if “General Electric entered into an agreement not to sell 
Radio during the week the pool operated.”’ 

“I known notbing of that,” forcefully replied tre witness. 

Asked by Senator Blaine if the Meehan firm had not conducved a pool 
in Radio-Keith-Orpheum stock in the iatter part of 1930, Mr. McConnochie 
said it had not. He again cited Mrs. Meehan’s account, saying that"at 
that time, when R-K-O offered five shares of its stock for each of 20,000 
shares of Keith-Aibee-Orpheum preferred stock held by Mrs. Meehan, 
she sold the R-K-O preferred stock sbort against her preferred Keith- 
Albee-Orpheum stock; iater delivered R-K-O stock after trading in her 
preferred stock; then bought back the common stock, and to-day holds 
it after sustaining a loss of about $1.800.000. 


Specialist on the Stand. 


Mr. O’Brien, the floor specialist in Radio for the Meehan company. 
testified that ‘‘the knowledge that a specialist has is of no vaiue to him.” 

He added soon after this statement that an advantage would exist if 
buying or selling orders heavily overbalanced each other, and was greeted 
with unbelieving laughter when he said: 

‘But then, you are not allowed to use that information.” Pa 

He frankly admitted that the Meehan company had traded in Radio 
during the pool operation. mag ud 

‘In other words,” asked Mr. Gray, “‘as a specialist in that stock and for 
the firm of Meehan & Co., you dealt in Radio?” 

**Yes,”’ replied Mr. O’Brien. 

“And the Meehan company has at varying times taken a long or a short 
position ?’’ 

‘Yes, sir,”’ was the reply. 

Mr. Breen, whose trades appeared to the Committee to be of staggering 
dimensions, was the frankest of the witnesses questioned. He is not a 
broker, but specializes, he said, in taking orders from corporations or 
others, either to hold stocks at certain levels through canny trading or 
to create markets for them. 

“‘Can you guide stocks on the Stock Exchange?”’ Mr. Gray asked him. 

“Ordinarily,’’ replied Mr. Breen. 

“Then stocks can be put up or down?” 

“Yes. Anything can be done if there is enough money.” 

Mr. Gray was chiefly interested in a deal by Mr. Breen in the latter part 
of 1928 in which he placed on the market 250,000 shares of Kolster Radio 
stock for Rudolph Spreckels, delivering to Mr. Spreckels a contracted 
return approximating $19,000,000 and making for himself a profit of $1 ,351,- 
152.50 within a few weeks’ time. 

As described by Mr. Breen, the deal resulted from a desire by Mr. 
Spreckels to realize on bis great holdings of Kolster stock at a definite 
return. This desire on Mr. Spreckels’s part eventually came to Mr. Breen’s 
attention. He took into partnership for this venture L. P. Fisher, Arthur 
W. Cutten of Chicago, and Oscar Alexander. 

As the first step, Mr. Spreckels gave to Mr. Breen, on Oct. 26 1928, for 
one dollar, an option to buy various lots of Kolster stock, aggregating 
150,000 shares, at prices ranging from 70 to 74 within periods of 10 to 90 
days. On Oct. 30 Mr. Breen received an option for 100,000 more shares. 

Operating through Arthur W. Cutten & Co., Mr. Breen said, he imme- 
diately set about testing the market through a series of sales and buying 
orders. 

As his first step he sold 15,000 shares of Kolster ‘‘technically short’’ and 
then bought stock. On each day he traded both long and sbort, and on 
Oct. 29, when the option was only three days old, be sold 100,000 shares 
and bought back 30,000 at prices ranging from 74 to 79. 

He explained that “you buy when you want to sell, and you sell when 
there is a buying market."’ He disregarded changing quotations, and gave 
his brokers no definite orders, he added. 

“In other words,”’ interpreted Mr. Gray. ‘“‘what you had to do was to 
go in and buy and sell regardless of price, and thus create an active market.” 

Five weeks after Mr. Breen had begun his operations, he said, he found 
himself, as a result of carefully studied moves, holding 206,000 shares and 
obligated to deliver 456,900. The difference was exactly 250,000 shares, 
the exact amount for which he Feld options from Mr. Spreckels. 


Just *‘Buying and Selling.” 

During this operation the Kolster stock fluctuated between 74 and 95%, 
but Mr. Breen said that his and his partners’ profit on the entire transaction 
was “‘less than 3 points."’ 

“Isn't that pure rigging the market ?’’ challenged Mr. Gray. 

“Not at all,’ replied Mr. Breen. “It is buying and selling.” 

Mr. Gray asked why Mr. Spreckels himself had not conducted his own 
operation and made a greater profit. 


“He could have,”’ replied Mr. Breen. “I don’t know what was in his 
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“I should say Mr. Spreckels was lucky to get out with what he did,” 
said Senator Couzens. j 
“Yes, but I think he put it all in sugar,"’ Mr. Breen remarked. 


Asphalt Pool’s Operations. 

When Mr. Weeks was on the stand he described the costly Asphalt pool, 
and in doing so was subjected to severe cross-examination on his testimony 
that he operated in this stock while he was a member of the board of General 
Asphalt. 

This syndicate operation involved 150,000 shares; its participants were 
invited personally to enter by Mr. Weeks, himself a director of General 
Asphalt, and it operated for two and a half years after coming into life on 
May 15 1929. 

The sponsors of the pool originally subscribed $6,000,000; they later were 
assessed $1,369,292, partially offset by dividends of $613,000, and the pool 
was closed in May 1931, with the distribution of 132,000 shares of stock. 

Purchases were begun when the stock was around 80. More was pur- 
chased at much lower prices, bringing the average cost down to $55.79, 
Mr. Weeks said. The stock is selling now at very low figures. 

Asphalt made by the company, Mr. Weeks interposed, was used to pave 
most of the streets of the capital. The committee smiled at this remark. 

The participants in the pool included M. J. Meehan & Co., committed 
for 30,000 shares and Horatio G. Lloyd, a partner in Drexel & Co., and 
Chairman of the Executive Committee of General Asphalt, who took 
20,000 shares. 

Other participants included Thomas Cochran, identified as a partner in 
J. P. Morgan & Co., who took 35,000 shares, and 8. R. Guggenbeim, who 
underwrote 10,000 shares. 

Mr. Gray, after routine questions concerning these details, plunged into 
questioning of Mr. Weeks on the organization of the pool a few months 
before the reorganization of the capital structure of the company. Prior to 
1929, Mr. Weeks testified, the company’s capital had been represented 
only by bonds and preferred stock. More than $7 ,000,000 was in its treasury 
as earned surplus. * 





Offer to Preferred Stockholders. 

Then the bonds were paid off and, at Mr. Weeks’ suggestion, as he ad- 
mitted in response to questioning, the option was offered to holders of the 
preferred stock of turning in the stock at $110 a share or receiving five 
shares of common for one of preferred. 

“‘When you organized that pool in May, did you know this plan would 
be adopted?” asked Mr. Gray. 

“I did not,’ replied Mr. Weeks. 

A dividend, more than covered by earnings, was paid late in 1929, Mr. 
Gray brought out, and diminishing dividends were paid in 1930 and 1931. 
However, despite the fact the dividends were decreased, earnings in 1930 
and 1931 were insufficient to cover them. 

“Well, then, Mr. Weeks,” asked Mr. Gray, ‘‘I suppose you will say that 
the fact that you were on the board of the company; that you organized 
the pool; that you suggested the conversion of the preferred stock and that 
dividends were paid when the company was losing money all was just a 
coincidence ?”’ 

“That's right; I say it,”’ replied the witness. 

Mr. Gray presented correspondence designed to show that Mr. Weeks’s 
firm bad an agreement with the Block-Maloney Co. to sell stock at prices 
below the market in order ‘‘to maintain an active market,”” but Mr. Weeks 
said that records showing sales apparently below vuhe market, on specified 
days, might have represented delivery of stock previously contracted. 

The first intimation of a combination operating short in the market was 
placed in the hearing record when Mr. Gray, in questioning Mr. McCon- 
nochie, asked for all the Meehan con pany records regarding flectric 
Autolite stock. Mr. Gray said he had found that Joseph E Higgins and 
Bradford Ellsworth, with others, had dealt short in vhat stock, from March 
10 to March 27 1931, dealing in 94,000 sbares and making a profit for the 
group of $35,500. 

“I have never heard of a syndicate formed to sell stock short.’’ the 


witness declared. 
—_—_—— 


Senate Committee Inquiry Into Stock Exchange 
Trading—Operations in Transaction in Food 
Corporation Stocks Detailed by W. E. Sachs of 
Goldman-Sachs Trading Co. 

A complicated transaction involving the purchase for 
$23,500,000 of a company with assets of $1,750,000 and 
patents on a food-freezing process figured in the stock market 
inquiry by the Senate Banking and Currency Committee on 
May 20, it was noted in a Washington account on that date, 
to the New York ‘‘Times’’ which went on to say: 


The deal was described by Walter E. Sachs, President of the Goldman- 
Sachs Trading Co., which, he testified, lost more than $12,000,000 in 
backing the purchase of the General Foods Co. by the Postum Co., now the 
General Foods Corp. 

An intimation that Mr. Sach’s testimony contained only a partial picture 
of the operation came after the hearing when Senator Norbeck, Committee 
Chairman, told newspaper men that a represenative of J. P. Morgan & Co., 
whom he did not name, had told him the banking house would like to be 
heard. The Morgan firm figured in testimony this morning as endorsers of 
checks given in payment for the food-freezing company. 

“The Morgan people insist this is an improper picture and want to 
present their side, Chairman Norbeck said, 7G 

In other testimony to-day, the Committee heard John J. Levinson, a 
trader, explain how he had backed a brokerage account which made profits 
of $19,063.44 between May 3 1921, and March 1 1930, for Raleigh T. Curtis, 
at that time conducting a financial column captioned “‘The Trader’’ in the 
New York ‘‘Daily News."" Levinson said he backed Curtis's account out 
of friendship and a desire to help his family. 

However, Richard J. Connell of the New York Bureau of Securities testi- 
fied that the column had been put in other hands by the newspaper, and 
that it had ceased to recommend the purchase of stocks after the Securities 
Bureau had found that in several instances the column boosted stocks while 
Levinson was conducting operations in them. 

Several persons involved in the ‘‘bull pool’’ operation in Indian Moto- 
cycle stoek in 1930, including Harry Content, a broker; Norman T. Bolles, 
President of the Indian Motocycle Co., and Howard Hansell, an ‘‘indepen- 
dent speculator,”’ who handled the flotation of 100,000 shares of Indian 
stock, also were heard to-day. 

The Indian pool figured in testimony before the Committee by Repre- 
sentative La Guardia of New York, who said that A. Newton Plummer had 
paid several New York financial writers for giving to pool operators, who 
were his clients, publicity beneficial to their stock operations. Plummer, 
who is under indictment in New York for possession of forged securities, 
has been subpoenaed. 
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Teils of Goldman-Sachs Stock. 

The Goldman-Sachs Trading Corp. aroused the curiosity of Senator 
Couzens, who established through questioning that it was founded in 
December 1928, with the issuance of $100,000,000 of capital stock, 10% of 
which was retained by Goldman-Sachs & Co., brokers, and 90% of which was 
sold to the public. 

The stock was issued at 104, later split two for one, and the latter shares, 
once valued at 52, now are quoted at 1%. Mr. Sachs gave the assets of 
the trading company, as of Dec. 31 1931, as $40,269,100 

““You allowed the public to take a big loss,’’ commented Senator Couzens. 

*‘Our stockholders lost,"’ corrected Mr. Sachs. 

The food company operation, as described by Mr. Sachs, originated in 
mid-year of 1929, a few months after the Trading corporation was organized. 

The Postum Co., which since has become the General Foods Corp., Mr. 
Sachs testified, wished to acquire the old General Foods Co., which had a 
patent freezing process known as the “‘birdseye process." However, it 
needed capital to handle the purchase. 

The Goldman-Sachs Trading Corp. thereupon bought 130.000 shares of 
Postum stock for $10,750,000. With this working capital, the Postum Corp. 
organized Frosted Foods, Inc., as a holding company for the old General 
Foods Co. 

Trading Company Bought 49%. 

With the $10,750,000 obtained in the stock sale, the Postum Co., now the 
General Foods Corp., bought 51% of the General Foods Co., represented 
by that proportion of Frosted Foods stock. The Trading Corp., Mr. Sachs 
said, paid $12,750,000 for 49% of the stock of General Foods Co., and took 
49% of the Frosted Foods stock. Thus $23,500,000 was paid for the small 
company. 

““‘What was acquired for this money ?’’ asked Senator Glass. 

Pag of a company with an investment of $1,750,000’’—began Mr. 
ray. 

“‘And a process for frosting food that appeared to have great value,” 
added Mr. Sachs. 

“But the fact is,’’ insisted Mr. Gray, ‘‘that all of the money to finance 
re transaction came out of the treasury of the Goldman-Sachs Trading 

Pp.” 

It was developed later that the Trading corporation sold the Postum 
stock at a loss of $230,000. It held the Frosted Food stock, after giving the 
Postum Co. a preference contract on dividends for the first five years, and 
on Dec. 31 1930 gave the holdings that cost $12,750,000 a book inventory 
value of $1. 

One year later, on Dec. 31 1931, the Trading corporation exchanged its 
Frosted Foods stock for 30,000 shares of General Foods Corp. stock valued 
at $30 a share, or the equivalent of $900,000. 

Tracing the Purchase Fund. 

Checks for the purchase of the small company, signed by the Postum Co. 
and the Goldman-Sachs Trading Corp., were said by Mr. Gray, committee 
counsel, to have borne the endorsements of United Foods, Inc. of Canada, a 
Canadian bank, United Foods, Inc. of Delaware, and J. P. Morgan & Co. 

Mr. Sachs said he knew nothing of this phase of the business or of the 
allegation by Mr. Gray that the two United Foods companies were formed 
for the sole purpose of handling this money. 

‘We are tracing this fund,’’ Mr. Gray announced. ‘‘We expect to be able 
to show the tax question had something to do with this transfer.”’ 

He did not amplify the possible interest of J. P. Morgan & Oo. in the 
transaction. 

Levinson Tells of Curtis Account. 

Levinson emphatically denied in his testimony that he had backed 
Curtis's trading account in return for articles boosting his stocks. 

“I knew Curtis not as a financial writer,’’, he said, ‘‘but as a neighbor in 
White Plains. I knew him and his family and I liked him. I wanted to 
help him buy his house.”’ 

The witness was unable to say where Curtis may be now. Mr. Gray said 
a subpoena server had waited at the writer's home for two nights without 
finding him. 

Mr. Cornell, who investigated the Levinson-Curtis transactions in detail 
and reported his finding to the ‘‘Daily News’’ but did not make them public 
elsewhere, gave an entirely different picture of them. 

As an instance, he cited an operation in Celotex stock which netted 
Levinson and two associates a profit of $109,000. While this trade was being 
conducted the ‘‘Trader’’, on April 27, 29 and 30 and May 2, wrote favorable 
reports about Celotex. Mr. Cornell testified. On May 1, 300 shares of 
Celotex were credited to Curtis’s account and sold thesame day On May 2, 
the brokerage house of Burnham, Herman & Co., which carried the account 
mailed to Curtis a check for $1,195.50 as his profit, Mr. Cornell asserted. 

Under the same circumstances, Mr. Cornell also testified, Levinson made 
Curtis a present of Consolidated Aircraft stock below the market quotation. 
It was sold immediately at a profit of $3,706.14. 

“It was just frendship,”’ insisted Levinson when recalled to testify aftere 
Mr. Corneil had given his testimony. ‘I did that for lots of friends in 
those days.”’ 

Indian Motocycle Transactions. 

The Indian Motocycle operation previously has been described in detail 
before this Committee, but the principals in it were called for questioning 
to-day. 

Mr, Hansell, then operating as a broker under the firm name of Hansell & 
Co., floated 40,000 shares of Indian stock, for which he paid $200,000, 
following negotiations with C. E. Mitchel, Vice-President of the con pany, 
and Norman T. Bolles, President. 

When asked by Mr. Gray if he had employed ‘‘a man named A. Newton 
Plummer to put false information in the papers,’’ Mr. Hansel! reptied: 

‘We did not.” 

Mr. Hansell admitted, however, that he had paid $26,880 to Plummer, 
over $16,000 in commissions for introducing Mitchell to him and $10,000 
when Pummer threatened to sue him. Mr. Gray tried unsuccessfully to 
get him to say that Messrs. Bolles, Mitchell and Content had ‘“‘chipped in’’ 
to pay Plummer. 

Following a successful operation in floating the 40,000 shares of Indian 
stock, Mr. Hansell testified that he undertook to market 60,000 more shares, 
and gave an option for 25,000 of these at $7.50 a share to Mr. Content and 
Lawrence R. Wilder. 

Dispute New Motor Story. 

Mr. Wilder later went to England and bought a new-type Diesel motor 
for what had been reported to be 50,000 shares of stock. Mr. Gray disputed 
this, charging that 21,000 shares were given to the owner of the British 
engine, and ‘“‘the remainder divided between Bolles, Mitcheil, Wilder, 
Content and Hansell."’ This was denied by the three men who testified. 


Committee Postpones Hearings Into Stock 
Exchange Trading Until June 3. 
It was indicated on May 25 that the next hearing in the 
stock-market inquiry by the Senate Banking and Currency 
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Committee was set for June 3 one week later than the previous 
tentative date for the resumption of the inquiry. 
A Washington dispatch May 25 to the New York “Times’”’ 


from which we quote also said: 

Senator Norbeck, Chairman of the committee, said the postponement 
was made at the request of William A. Gray, Committee Counsel, now in 
New York City directing an investigation into brokerage accounts. 

Mr. Gray assembled the evidence already presented in connection with 
the Radio pool that made a profit for its operators of $5,000,000 in one 
week in 1929 and in connection with profitable sales and repurchases by 
the Warner Brothers of stock in their motion-picture company in 1930. 

Senator Norbeck declined to say whether the stock-market investiga- 
tion may be approaching a termination, a belief arising from previous 
committee statements that efforts are being made to end the hearings 
by June 10. 

On March 22 Associated Press advices from Washington 
said: 

Determined to compiete before June 10, if possible, its investigation .of 
stock market manipulation, the Senate Banking Committee has sent its 
corps of investigators back to Wall Street for further data. 

William A. Gray, the committee’s counsel, has given assurance that 
he will have additional cases of stock manipulation ready for presentation 
Friday or Saturday, and at the same time will tie up the loose ends of some 
cases that have shown the undercover workings of the market. 

The committee wants to complete the inquiry by June 10 in order to 
be ready to quit if Congress does at that time. There is a strong possi- 
bility, however, that if Congress meets after the party[conventions the in- 
vestigation will be continued. 





- 
—_ 


Senate Committee Inquiry into Stock Exchange 
Trading—H. M. Warner of Warner Brothers Pic- 
tures Said to Admit Profit of $7,000,000 in Own 
Stock Deals. 


By buying and selling the stock of their own company, 
Warner Brothers Pictures, Inc., in 1930, the three Warner 
brothers realized a profit of $9,251,454.50, according to testi- 
mony presented on May 21 before the Senate Banking Com- 
mittee in its investigation of transactions on the New York 
Stock Exchange. According to a dispatch from Washington 
May 21 to the New York ‘“‘Times’’, Harry M. Warner, 
President of the company, admitted that he and his brothers, 
Albert Warner, Vice-President and Treasurer of the com- 
pany, and J. L. Warner, a director, had traded in the stock, 
and their counsel, Samuel Schneider, testified their profits 
in 1930 were $7,394,459. .The Washington advices to the 
“‘Times’’ May 21 continued: 


Further testimony was that while the three Warner brothers had lent 
their company $3,365,000 in return for debentures that now pay a guar- 
anteed return, dividends on Warner stock are now being passed. 

Harry M. Warner denied that he and his brothers sold their stock at 
a time when they knew earnings of the company were falling or that they 
knew dividends would be passed, as they were later in the year. 


Estimates $9,251,454 Proftt. 


William A. Gray, counsel for the Committee, who examined the wit- 
nesses, asserted that the deals made by the Warner brothers were matched 
n 50 or 60 other cases, of which Fox Films was one. 

On the basis of an audit of the books of Schatzkin & Co., principal 
brokers for the Warner brothers: by George K. Watson & Co., accountants 
for the Committee, Mr. Gray stated that the Warners had sold 305,350 
shares for $16,520,986, and later had repurchased $325,505 shares for 
$7,544,481, and had profited in 1930 through these deals by $8,976,504.50 
in cash and 21,155 shares in stock, valued at $13.50 per share, or $274,950, 
@ total of $9,251,454.50. 

Mr. Schneider testified that the stock sales had totaled 231,055 shares, 
bringing $12,850,540.50, and that 340,400 shares had been purchased for 
$6,932,158.42. He estimated the cash profit at $5,918,382.08 and the 
stock increase at 109,345 shares, or, on the basis of $13.50 a share, the 
equivalent of $1,476,157, making profits of $7,394,459. The share value of 
$13.50 is an arbitrary figure, considerably above current quotations. 

Mr. Gray attempted to prove allegations that in these transactions, 
in which Mr. Warner testified he and his two brothers, Albert and J. L. 
Warner, always operated together, they took advantage of impending 
declines in share values that they knew were coming. Mr. Warner denied 
this, maintaining that the stocks were sold to raise cash to advance to the 
company and that the sales were made when prospects were bright. When 
it developed that the Warner brothers had lent the company $3,365,000 
in return for debentures that now pay a guaranteed return, while dividends 
on Warner stock are being passed, Senator Norbeck, Chairman of the 
Committee observed: 

“‘Well, whatever your motives were. you made a pretty good guess.” 

When Mr. Gray began his examination of Mr. Warner he said he would 
show ‘‘that this man through undercover channels and by covering up 
his transactions sold his stock while certain journals were boosting the 
value before the public.” When the Warners were buying, the examiner 
added, these newspapers made unfavorable reports on the stocks. 


Brothers Acted As One. 


Mr. Warner, a soft-spoken man who appeared to be about 40 years 
of age, testified under oath. He was obviously nervous when subjected to 
a barrage by news photographers. He stated that he was the son of a 
shoemaker and had followed that trade himself before going into motion 
Pictures 28 years ago. 

Warner Brothers was incorporated in 1925, he said, and on Jan. 1 1930, 
there were extant about 2,500,000 shares of its stock, of which the brothers 
held 303,434. 


“The Warner Brothers always have construed themselves as one,”” he 
explained. 

Mr. Schneider, who sat by Mr. Warner's side and whose testimony 
Was accepted as Mr. Warner's own, said the Warners had dealt through 
several brokerage houses, including Schatzkin & Co., their principal brokers; 
Goldman, Sachs & Co.; Ira Haupt & Co., and Ernst & Co. They traded 
under numerous names in addition to their own, such as Moe Rosenberg, 
Harry Charons, Renraw and Brixton Trading Corp. 

“‘Why did you deal under those names?” Mr. Gray asked. 





Financial Chronicle 


May 28 1932 


**We found when we traded in the name of Harry or Albert Warner it 
influenced others,"’ Mr. Schneider replied, adding that the purpose was 
to prevent brokers and not the public from knowing their operations. 

Examination of the witness by Senator Couzens, who said the Warners 
“controlled the destiny of their company,’ revealed that they owned on 
Jan. 1 1930, only slightly more than 10% of the stock. However, the 
brothers had three of the 11 memberships in the board of directors. 


Took Debentures for Loans. 


Mr. Warner testified that the Warners sold stock from January of 1930 
through June of that year. Mr. Schneider gave the figures for each month 
which, although they differed from Mr. Gray’s figures, indicated the 
selling and buying trends pictured by Mr. Gray. 

*‘Did you intend to buy that stock back again?’’ asked Mr. Gray. 

“I would not want to say what my thoughts were at the time,”’ Mr. 
Warner replied. 

He then described the sales as being due to a desire to “‘diversify some 
of our stock”’ and to raise money for the company. adding ‘‘we wanted to 
have cash on hand to loan to it, a practice we had carried on since the 
inception of the corporation.’’ 

This money was needed for expansion activities and the brothers lent 
the corporation $500,000 in May, $400,000 in June, $2,000.000 in July 
and $465.000 in August 1930. 

“Was any of that paid back in 1930?’ Mr. Gray asked 

“It was paid back in debentures of the company,’’ Mr. Warner said, 
adding, ‘‘and I still have them.” 

‘*So, in effect.’”’ said Senator Couzens, ‘‘you sold your stock and took 
a preferred claim in the form of debentures?’ 

**T never thought of it in that way,”’ Mr. Warner rep ied. 

Mr. Gray asserted that the average price received for the stock sold in 
the first half of 1930 was slightly above $54 a share, while the average 
purchase price when buying operations by the Warners were being con- 
ducted in the latter half of the year was slightly above $23 a share. 

Mr. Gray tried to get a direct admission that the Warners knew the 
stock would drop in value in the fall and that they knew that on Sept. 1 
the customary dividend of $4 a share was to be discontinued. 

“You knew in the spring that was likely to happen?’’ he asked. 

“Not at the beginning,”’ replied Mr. Warner. He insisted that be did 
not learn of bad business until ‘‘later in the year,”’ saying: 

“Our business spreads throughout the world and it is impossible for us 
to know what it has done until Price, Waterhouse audits our books.” 

“But you knew all through the spring of 1930 that the business of Warner 
Brothers was falling off,’’ shouted Mr. Gray. 

“The beginning of 1930 showed the best business our company ever had 
done,”’ retorted Mr. Warner. ‘‘The most money we ever made was while 
this stock was being sold.”’ 

Mr. Schneider stated that the company made profits of $10,000,000 in 
the first half of 1930. 

In reply to further questioning by Senator Couzens, Mr. Warner main- 
tained that trading such as he did was ‘‘ethical and helpful." He insisted 
that he ‘“‘did not trade back and forth.” 


Senators’ Comment Caustic. 


“I just want to get before the committee the ideals and standards of some 
of these officeholders whose operations affect the market ,’’ Senator Couzens 
said. ‘‘The officers certainly know more than outsiders and have inside 
knowledge of company affairs. 

‘He says that to buy and sell with information that other stockholders 
do not have is perfectly ethical. Why beat about the bush ?’’ 

“Do you think,”’ asked Senator Townsend, ‘‘that it is a general practice 
for officers of companies to deal in their own stock?”’ 

“It is done,’’ said Mr. Warner. 

“Ah,”’ exclaimed Senator Norbeck, “‘you people thought that when you 
clipped the lambs you could take along the skin, too, and the skin would 
grow wool.”’ 

This was prompted by Mr. Warner’s assertion that the Warner stock has 
dropped far below the prices paid for it when it was repurchased. 

The hearings of the committee have been discontinued until next Friday 
or Saturday, when Chairman Norbeck expects Mr. Gray to have additional 
material. 

The steering committee of the full committee held a private conference, 
following which Senator Norbeck announced: 

‘‘We are planning to bring this investigation to a close by June 10. We 
are assuming that Congress will recess, and it is impossible to bring a 
complete picture to a head by June 10, but we expect to have a pretty 
good picture.” 

Senator Norbeck said the committee hoped to keep within the $50,000 
appropriation made for the investigation, but Mr. Gray said, ‘“‘we shall 
need more money before June 10.’ 


i, 
—- 


Petition in Bankruptcy Filed by Kreuger & Toll— 
Recommended in Report by Swedish Investigating 
Committee—Debts Placed at $168,300,000. 


Kreuger & Toll, the parent company of the vast interests 
which were headed by the late Ivar Kreuger, filed a petition 
in bankruptey on May 24 and applied for annulment of the 
provisional moratorium granted to it by the Swedish 
Government. We quote from Associated Press advices from 
Stockholm May 24, which also stated. 


This action followed the adoption by Parliament of a bill amending 
the bankruptcy law. The purpose of the amendment was to facilitate 
liquidation of Kreuger & Toll and to give creditors of the company more 
protection than was provided under tne old bankruptcy law. 


The Swedish investigating committee, in a report issued 
May 20, recommended that the firm be declared bankrupt. 
It is stated that the report revealed that Ivar Kreuger, the 
so-called ‘‘match king’’ who committed suicide in Paris on 
March 12 1932 died practically penniless, and owing $168,- 
300,000. From Associated Press accounts from Stockholm 
May 20 we quote: 

A Swedish investigating committee to-day reported that fictitious 
assets for large sums were created on the Kreuger & Toll books since 1924. 

“As regards many of the assets,”’ the committee continued, “it is im- 
Possible to say with certainty whether they snould belong to Kreuger & 
Toll or to one or the other of the various companies under Kreuger’s 
Management, or Possibly to his own estate.”’ 


Asserting that its investigation had shown the Kreuger & Toll Co. has 
a claim of not less than 200,000,000 kroner (currentiy about $37,400,000) 
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on Kreuger’s estate, the report added that the committee had made an 
investigation of the estate itself. 

The assets, apart from certain personal property, consist of various 
concerns. Some of them are valuable and not affected by the position 
of Kreuger & Toll, the report said, but even so, their total value will 
not amount to more than a comparatively small percentage of the personal 
Kreuger liabilities. Besides, the greatest part of these securities are 
pledged. wa 

Turning to the Swedish Match Co., another of Kreguer’s big concerns, 
the committee said it was hoped that an arrangement could be made 
for a standstill agreement covering the next three months “for the purpose 
of giving the company time to produce a plan of reconstruction whereby 
Swedish and foreign match interests can as far as possible be kept together.” 

“A special administration,” the committee suggested, ‘‘will control 
the company during the three months’ period, and will probably invite 
foreign and Swedish shareholders to sit as a special committee to formulate 
a plan of reconstruction.”’ 

The report was signed by the four men named by the Swedish Govern- 
ment and various officials to look into Kreuger’s tangled affairs. A 
moratorium was declared by the Government to cover the period of this 
investigation to prevent dissipation of the assets. 


A London cablegram May 20 to the New York ‘Times’’ 
stated: 


Bankruptcy proceedings for Kreuger & Toll, holding company for the 
vast Kreuger interests, were recommended by the Swedish investigation 
committee in a report issued here to-night by the British protective com- 
mittee. 

The committee reported that it found Ivar Kreuger, who killed himself 
in Paris on March 12, had personal debts of $93,500,000 in addition to 
indirect liabilities of $74,800,000. The report said the investigation had 
shown fraudulent manipulations of the Kreuger & Toll books for at least 
eight years. 

“The condition of the books of Kreuger & Toll makes it difficult to 
Produce a definite balance sheet,’’ the committee said, ‘“‘but there will 
be little, if anything, for distribution to unsecured creditors.’’ 

The committee therefore recommended recall of the moratorium by 
the Swedish Government and a movement to have the company de- 
clared bankrupt. Special bankruptcy legislation, intended to safeguard 
the interests of the entire body of creditors, is being prepared in Sweden, 
it said. 

Regarding the Swedish Match Trust, it is hoped an arrangement can 
be made with the creditors for a three-months’ standstill agreement giving 
the company time to produce a plan for reconstruction, a special adminis- 
tration meanwhile controlling its affairs. 

A considerable part of the Ericsson Telephone Co.’s share capital may 
be considered intact provided the difficulties connected with the company’s 
cash position can be overcome, the report said. 


- — 
—_ 





Two Kreuger Directors Reported Bankrupt. 


United Press advices as follows from Stockholm are 
taken from the ‘‘Wall Street Journal’’ of May 26: 


Kristen Littorin and Erik Sjostroem, directors of Kreuger & Toll, have 
been declared bankrupt. 


Lin. 
—_ 





Announcement by New York Stock Exchange Re- 
garding Transactions in Kreuger & Toll American 
Certificates. 


The Committee on Publicity of the New York Stock 
Exchange issued the following notice May 25: 


Committee of Arrangements announced this morning: 

Transactions in Kreuger & Toll American certificates below one-eighth 
may be made in variations of one-thirty-second, such transactions will 
not be printed on the tape, but will appear in daily sheet. 


Admitted to the List. 


Kreuger & Toll Co. Guaranty Trust Co. certificates of deposits for 5% 
secured sinking fund gold debentures, due March 1 1959. 


The New York ‘“‘Sun’”’ of May 25 said: 


Selling at an unvarying price on the ticker of one-eighth, the lowest 
price permitted on the Stock Exchange, except in special cases, Kreuger 
& Toll stocks was given a chance to find its own market. The Stock 
Exchange announced that hereafter transactions would be permitted in 
variations of one-thirty-second, but that such sales would not appear on 
the tape. After this announcement was made no further one-eighth 
sales were seen. The bankruptcy of the company on account of the 
fraudulent deals of the late Ivar Kreuger and some of his associates seems 
to have wiped out anything of value underlying the stock. Much of the 
buying doubtless is of tne short covering variety, or for wall paper purposes. 

It is difficult to list stocks on the Exchange, unless everything appears to 
be regular; but the authorities usually let a stock hang on to the bitter 
end. It would be interesting to know how many bought the stock even 
after much of the irregularities and general crookedness were known, on 
the assumption that there might be some value init. Sales were reprorted 
from the floor at one-thirty-second, __ 


ie 





Short Sales on New York Curb Exchange Totaled 
58,535 on May 16. 

The New York Curb Exchange, on May 24, announced 
that the short position in all securities as of May 16 1932 
totaled 58,535 shares, as compared with 57,258 shares on 
May 2 1932, an increase of 1,277 shares. During the period 
covered in the compilation 1,440,140 shares were dealt in. 

The low record since the Exchange began to issue figures 
on the short interest was 53,258 shares on Dee. 15 1931, and 
the high record was 129,542 shares on Sept. 23 1931. 


ele 





C. B. Hazlewood of First National Bank of Chicago 
Sees Need of New Plan of Bank Management in 
Rebuilding of Banking Business. 

Speaking before the convention of the Missouri Bankers’ 

Association, in session at Excelsior Springs, Mo., May 17, 
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Craig B. Hazlewood, Vice-President of the First National 
Bank of Chicago, declared that. a new plan.was essential.to 


the rebuilding of the batiking business. He said, in part 


Banking has for the past. three.years been pa such @ storm 
as has not been seen for. 40. years,.a.storm suchas has previously been 
experienced by only the oldest inhabitants of our officers’ platforms. It 
has overwhelmed many banks. But from every situation, no matter how 
bad, some gain must come. The gain for the profession of banking is the 
increased skill that is accruing to those bankers who are bringing their 
institutions safely through this financial storm. They will be better bankers 
than they have ever been. It is not extravagant to prophesy that some of 
them will be better bankers than this century has yet produced. 

That conditions will change there is no doubt. They may get worse 
before they get better, but the foundation has been laid through continued 
and drastic deflation of the prices of materials and inventories, the 
elimination of waste and extravagance, and the reduction of the excessive 
costs of manufacturing, merchandising and all forms of personal and public 
service. There will come a time when we will look back to this period 
as the “bad years” period. In the wisdom of our experience we will 
advise our successors against the excesses which led up to these present-day 
conditions, which advice they will probably ignore in another decade or 
two. In the meantime, there is a very positive need for every one of us 
to know as nearly as possible the exact situation of our own banks. 

The only course open to good banking—and may Heaven protect the man 
who has not learned this fact from his experience during the past months— 
is to discover the losses, report them, and take them. 

Many bankers adhere to the old tradition that directors should be informed 
about the favorable circumstances only. This, needless to say, is utterly 
fallacious. Unless a director can be of some assistance in times of stress, 
he had better be replaced with one who can be relied upon. And the banker 
who shields his directors from the less rosy facts of the business is taking 
upon himself a great deal of responsibility that he should distribute among 
his associates. Moreover, the director who has been shielded in this way 
has every right to resent the withholding of essential information, and to 
complain severely against what is in effect deception. The directors are 
entitled to full information about the affairs of their bank. They have 
the ultimate responsibility; they must be expected to assume it. The 
board which is told of unfavorable developments only when the situation 
has become serious cannot take the effective steps that it almost surely 
would have taken had it been informed in time to prevent this very 
situation arising. 

For a long while a good many bankers and directors acted on the assump- 
tion that examination and supervision could be relied upon to produce good 
banking. During this panic we have seen that idea exploded so thoroughly 
that it can never return to acceptance in the present generation. Examina- 
tion and supervision cannot be a complete substitute for management. 
Management is a dynamic, positive force that makes an institution out- 
standing, good, fair, or poor. Examination and supervision can only warn 
when the institution has taken a turn in the wrong direction, and eventually 
can only close the doors when its warnings have been repeatedly disregarded. 

Whatever else we may advocate, let us never swerve from a steadfast 
advocacy of better bank management—in the basic meaning of intelligent 
administration and operation of our institutions according to knowledge of 
the facts rather than by guess and hunch. 

Management alone will supply the answer to whether any individual 
bank, now in reasonably good condition, will succeed. For management 
alone can provide the loan and investment policies and the operating 
practices that will spell the difference between success and failure. 

If this be true, then a double conclusion is forced upon us: First, in 
relation to our own institution we must study our problems thoroughly, 
intimately, with the very best thinking at our command, aided by the best 
advice and judgment we can obtain from our directors, and borrowing from 
the knowledge and experience of others who have learned the lessons of 
wise policies, and, as well, the lessons of mistakes. The other conclusion 
is that we must force the attention of our neighbors and competitors to 
these same problems, having learned the fate of other institutions affects 
ourselves. We must break the isolation of self-sufficiency of the banker 
who thinks he has nothing to gain by conference and co-operation. We 
must continue our co-operative study of bank management. I have 
strongly recommended to the American Bankers’ Association that they 
encourage the holding of and actually institute bank management confer- 
ences in groups of counties in each State, probably working through and 
with State bankers’ associations. This is the real nub of the County 
Clearing House idea, which has been advocated for several years; and in 
my judgment the conference part of the program is more important than 
the clearing of checks and is possibly more workable than the idea of 
local and private examination. I commend this idea for development by 
your Missouri Bankers’ Association. 

Admittedly what I have said to you to-day is a meagre and wholly insuf- 
ficient outline of the requirements of banking, but it at least indicates some 
of the steps we must take if the banking system is to measure up to the 
responsibilities which are to-day confronting it. Mistakes have been made 
inevitably from time to time as America has continued her remarkable 
economic advance, but in the end, right thinking and sound judgment 
have always prevailed. I, therefore, have a profound faith that we shall 
bring to these problems, as well, that vision, sound sense, and constructive 
effort that have over the decades characterized America’s economic progress. 


cacti aiastiniiei 


Program of Bank Reform Offered by R. S. Hecht of 
Hibernia Bank & Trust Co. of New Orleans. 


A comprehensive plan of action “‘to eliminate the weak- 
nesses and add to the strength of modern American banking’’ 
was presented at Memphis, Tenn., on May 24 by R. S. 
Hecht, President of the Hibernia Bank & Trust Co. of New 
Orleans and Chairman of the Economie Policy Commission 
of the American Bankers Association, in an address before 
the tri-State convention of bankers from Arkansas, Missis- 
sippi and Tennessee. Mr. Hecht said: 

1. No bank, State or National, should be allowed to begin operations 
with capital less than $50,000. Ifacommunity cannot support this amount 
of capital, it would be preferable to accept a branch from a bank in the 
nearest large business centre in the State rather than to open a smaller 
bank. 

2. Consolidations of banks should be carried out to reduce banking 
facilities wherever necessary to co-ordinate them with local economic needs 
and to eliminate weak banks and strengthen the retained institutions. 

3. Branch banking within the States should be extended by the States 
to allow strong local financial centre banks to extend facilities to com- 
munities lacking adequate banking fac‘lities. 
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4. National banks should be given all such branch powers within the 
States of their domicile as are granted to State banks there. 
5. Investment affiliates of all banks, both State and National, should 


are rendering inestimable services in certain localities should not be inter- 
fered with. 

7. The Federal Reserve authorities should be given and should exercise 
reasonable power against improper use of Federal Reserve credit for specu- 
lative purposes, but not to an autocratic extent or n interference with 
normal banking operations. 

8. A Federal liquidating corporation to hasten relief to depositors of 
closed banks is desirable during the period of clearing up the present emer- 
gency and its results, but the capital funds should not be forced from the 
banks, nor should this plan be considered or become established in any 
sense as a public guarantee of bank deposits. 

Lastly, within banking itself must be developed an increasing sense of 
responsibility toward its depositors and the public at large, who have a 
right to demand that no matter under what form or charater the bank may 
be operating, its first thought must ever be the continued safety of the 
nstitution. 

To that end bankers individually and collectively must assume the 
leadership in guiding banking laws toward higher standards and greater 
protection of the public, never forgetting, however, that fundamentally 
our American system of banking, as contrasted with banking systems of 
other countries, is peculiarly well adapted to the highly diversified com- 
munity life of the United States. 


- — 





Federal Reserve Board’s View of Banking Conditions 
in April—Increase in Liabilities of Federal Reserve 
Banks—Formula Whereby Gold and Eligible Paper 
May Be Counted As Collateral Against Federal 
Reserve Notes Under Glass-Steagall Act. 


In its May ‘“Bulletin’’ (made available May 20) the 
Federal Reserve Board, reviewing banking conditions for 
April, discusses the formula used for determining the time 
and the extent of the use of the authority granted under the 
Glass-Steagall bill whereby Federal Reserve banks may offer, 
and the Federal Reserve agents may accept, direct obliga- 
tions of the United States Government as collateral against 
outstanding Federal Reserve notes. We quote from the 
“Bulletin’’ as follows: 

Further Improvement in Credit Conditions. 

Banking conditions, which had begun to improve in February, showed 
further progress in April for the third consecutive month. The number 
of bank failures continued to be relatively small, and there was a further 
return of currency from hoarding to the banks. Additional purchases of 
United States Government securities by the Federal Reserve banks were 
reflected in a decrease throughout the country of member bank indebted- 
ness:* in addition, reserve balances of the member banks showed a con- 
siderable growth, and after the middle of April there was a substantial 
amount of excess reserves to the credit of member banks, particularly in 
New York City. In these circumstances money rates in the open market 
declined to low levels, with rates for prime bankers’ acceptances of short 
maturity at % of 1%, the level in the middle of last year. Member bank 
credit, as measured by loans and investments, showed an increase at 
banks in New York City, but declined further at reporting member banks 
outside New York City. 

Reserve Bank Purchases of United States Securities. 

An important factor in easing the money market during recent weeks, 
in addition to the continued inflow of currency from circulation, was the 
purchase by the Reserve banks of Government securities in the open 
market. During the four weeks from April 6 to May 4 these purchases 
amounted to $400,000,000, pringing the increase in the System's holdings 
since Feb. 24 to $550,000,000 and the total holdings of the System to 
approximately $1,300,000,000, by far the largest that the Reserve banks 
have ever had. The immediate effect of these open-market operations 
has been to enable member banks to reduce their indetbedness at the 
Reserve banks and to accumulate excess reserves. The table shows for 
the period from Feb. 24 to May 4 changes in Reserve bank credit, in money 
in circulation, and in member bank reserve balances. 

RESERVE BANK CREDIT AND PRINCIPAL FACTORS IN CHANGES. 




















Feb. 24 1932. May 4 1932. Change. 

REE RE $835,000,000 | $506,C00,000 |—$329,000,000 
ME Ie ag aes 133,000,000 45,000,000 —88,000,600 
United States securities_--..-.-- 741,000,000 | 1,287,000,000 | + 546,000,000 
Other Reserve bank credit ---_-.._- 3 ,000 22,000,000 —3,000,000 

Total Reserve bank credit - - - __|$1,734,000,000 |$1,859,000,000 | +$125,000,000 
Money in circulation._....__.._- 5,592,000,000 | 5,448,000,000 | —144,000,000 
Member bank reserve balances___! 1.878,000,000 | 2,147,000,000 | +269,000,000 





Position of the Federal Reserve Banks. 


Liabilities of the Reserve banks increased somewhat during March and 
April, reflecting the fact that deposits of member banks and others with 
the Federal Reserve banks showed an increase larger than the decrease 
that occurred in the volume of Federal Reserve notes in circulation. Re- 
serves of the Reserve banks increased somewhat during the period, with 
the consequence that the ratio of reserves to note and deposit liabilities 
combined showed little change. At the beginning of May the System's 
reserves in excess of the legal requirements of 35% against deposits and 
40% against Federal Reserve notes amounted to $1,400,000,000. There 
was, however, a considerable reduction in the amount of eligible Paper 
available as collateral against Federal Reserve notes outstanding, as a 
consequence of tne large decrease in Reserve banks’ holdings of discounts 
and acceptances. While the amount of Federal Reserve notes also de- 
clined somewhat, the decrease in eligible paper was larger than this decline, 
and consequently the Reserve banks were obliged to take gold out of their 
deposit reserves and to pledge it with the Federal Reserve agents as col- 
lateral for Federal Reserve notes. As a result of this transfer of gold 
from the banks to the agents the ratio of gold reserves held exclusively 
pg abo gered poeta increased from 79.2% on Feb. 24 to 90% 

ay 4, while the ratio of reserves available against di its 
from 53.1% to 40.2%. a an 


* Discounts for member banks declined in all Federal Reserv 
by the chart printed at the end of this review. ” ae eeeee 
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United States Obligations As Note Collateral. 

This increase in the amount of gold pledged with the agents and 
the corresponding decrease in reserves available against deposits reduced 
the margin of gold available for operating purposes to a point where the 
Federal Reserve Board found it necessary to consider whether it would be 
in the public interest under the terms of the Glass-Steagall Act, which 
permits such action until March 3 1933 to authorize the Federal Reserve 
banks to offer and the Federal Reserve agents to accept direct obligations 
of the United States Government as collateral against outstanding Federal 
Reserve notes. Before giving this authorization, which was done on May 5, 
the Federal Reserve Board carefully considered the question of the prin- 
ciple upon which this action should properly be based and of a formula 
that would carry out this principle in an efficient manner with due regard 
to the position of each of the 12 Federal Reserve banks. The principle 
upon which the Board has proceeded is that the authority to pledge obliga- 
tions of the United States Government should be exercised when, after 
the available eligible paper has been pledged with the Federal Reserve 
agents, the operating margin of gold at the Reserve banks shall have de- 
clined to a level which it is necessary to maintain in order to assure the 
efficient functioning of the Reserve banks. 

The Formula Used. 


The formula used in determining the operating margin to be main- 
tained has been derived from a consideration of the legal and operative 
requirements within which the Reserve banks have to function, including 
the requirement of 100% collateral, consisting of gold and eligible paper, 
for outstanding Federal Reserve notes. On May 4 the notes outstanding 
were $2,736,000,000 and the eligible paper available as collateral was 
$510,000,000, leaving $2,226,000,000 to be covered by gold. This gold, 
which under the law can be counted not only as collateral but also as 
reserve against Federal Reserve notes, was more than ample to provide 
the 40% reserve required against Federal Reserve notes in actual circu- 
lation. When this gold is deducted from the total cash reserves of the 
Federal Reserve banks the remaining reserves, $977 ,000,000, must provide 
the 35% necessary against the Reserve banks’ deposits, the amount neces- 
sary for the redemption fund held with the United States Treasury, and 
such a margin above these amounts as would permit of efficient operation 
without delay or inconvenience. 

In determining upon a formula derived from these considerations the 
Board decided that in existing circumstances wher the margin between 
(1) total cash reserves of the Reserve banks (in excess of the 35% against 
deposits) plus eligible paper at the 12 Federal Reserve banks, and (2) 
Federal Reserve notes in actual circulation shall fall below $400,000,000, 
the Reserve banks shall be authorized to pledge a sufficient amount of 
United States Government securities with the Federal Reserve agente to 
release enough gold to bring this margin up to the $400,000,000 level. 

This margin of $400,000,000 is considered adequate to provide for (1) 
enough Federal Reserve notes in the vaults of the Reserve banks and 
branches to meet necessary operating requirements, (2) the redemption 
fund with the United States Treasury, (3) a reasonable margin above 
the required 35% reserve against deposits, and (4) a slight margin above 
the necessary collateral requirements against Federal Reserve notes. 

In adopting $400,000,000 as the operating margin for the 12 Federal 
Reserve banks combined, the Federal Reserve Board has nofified each 
bank of the amount that would be a reasonable margin for that bank, in 
proportion to its requirements and its volume of operations. In practice, 
this decision of the Federal Reserve Board will mean that whenever a 
Federal Reserve bank shall find, after having pledged its available eligible 
paper, that its operating margin has fallen below the amount determined 
for that bank, it may pledge with its Federal Reserve agent enough United 
States securities to release an amount of gold that will bring the margin 
up to the specified amount. 

In adopting this principle and this formula for determining the time 
and the extent of use of the authority granted under Section 3 of the Glass- 
Steagall bill, tne Board has prescribed for the Federal Reserve banks 
a mode of procedure by which they can determine quickly at any time 
the extent to which they may avail themselves of the authority under 
the law to pledge United States securities as collateral for Federal Reserve 
notes. For the System as a whole the Board has adopted the principle 
that in the present circumstances it deems it in the public interest to 
authorize the use of United States obligations as collateral against Federal 
Reserve notes at such times and to such extent as may be necessary to 
enable the Reserve banks to have available at all times a sufficient amount 
of Federal Reserve notes and of gold not pledged as collateral to permit 
of unhampered operation of the Federal Reserve System. 

——_———__—_ 


New Inflation Plan Proposed by Senator Carter Glass— 
Substitute for Goldsborough Bill Would Designate 
Bonds for Circulation as Consols—Basis for More 
Currency—Virginian Tells Senate Committee the 
Present Bill is “Futile.” 


Temporary currency inflation based on United States 
Government bonds was tentatively suggested on May 24 by 
Senator Carter Glass as a substitute for the Goldsborough 
bill to stabilize the dollar on a 1926 purchasing level. We 
quote from a dispatch May 24 from Washington to the New 


York ‘‘Times’’ which also said: 

Vigorously opposing the Goldsborough program as “futile and ineffective,” 
Mr. Glass urged the Senate Banking and Currency Committee to consider 
some ‘“‘feasible’’ substitute, and therefore suggested tne bond platform, to 
which, he explained. he was by no means absolutely committed. 

Briefly, Mr. Glass has in mind a scheme of ‘‘diffusive”’ inflation, whereby 
some series of outstanding government bonds could be designated for the 
same circulation privilege now enjoyed by the 2% consols of 1930, or 
“Panama 23,"’ as they are known. Under tnis plan a national bank posseéss- 
ing $100,000 worth of bonds might ‘“‘for a restricted period of time’’ be aole 
to obtain $95,000 in bank notes, as may be done with tne ‘““Panama 2s.” 

As a result of the discussion, the Committee, which met in executive 
session, decided by a vote of 7 to 5 to postpone consideration of the Golds- 
borough bill until next week. Mr. Glass first moved to postpone it indefi- 
nitely, but did notinsist. Senator Blaine wished to consider the bill again 
to-morrow, but finally the matter was put off for a week. 


Henry Wallace Plan Suggested. 

Senator Couzens urged the Committee to consider a plan suggested by 
Henry Wallace of Des Moines, to stabilize reserves on a 1927 basis, and 
there may be some discussion of tnis later on, but Eugene Meyer, Governor 
of the Federal Reserve Board, is as much opposed to tuis idea as he is to 
the Goldsborough bill. 

Such conservatives as Senators Walcott, Townsend and Bulkley gave 
approval to Senator Glass’s suggestion, but various other Committee 
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members are insisting upon the Goldsborough bill. It is understood that 
Senators Norbeck, Brookhart, Blaine, Morrison Costigan, Fletcher and 
Possibly Senator Carey favor the Goldsborougn measure. 

Senator Glass considers that tne purpose of the Goldsborough bill is 
impossible to realize, and he also told the Committee that he was unwilling 
to give “any seven men that God created’”’ the power proposed in the plan. 
Further, he believes the bill would work great hardship upon the consuming 
public, by increasing living costs. 

“Increasing commodity prices by legislative mandate would affect every 
consumer, and there are thousands of consumers to every producer,” he 
said this afternoon. 

In emphatic fashion he denounced the bill to the Committee, and said 
also that the present government security-buying program of the Federal 
Reserve Board was “‘indirect and futile’ if not really dangerous. 

“Tf inflation of credit and currency is the real cure for the existing situation 
and we must have inrlation,” he told the Committee, ‘‘we should proceed 
about it in a direct and unmistakable way and not in the indirect and utterly 
futile, if not dangerous, way now being employed by the Federal Reserve 
authorities,’’ he went on. 

Suggests ‘‘Diffusive’’ Inflation. 

“In short, I suggest taat it would be infinitely better to authorize a plan 
of ‘diffusive’ inflation by designacing some series of outstanding United 
States bonds for the same circulation privileges which Panama 2s now have. 
This would enable national banks throughout the country, for suca restricted 
Period of time as might oe determined ,to increase tne volume of bank notes 
in order to meet the requirements of legitimate business. 

“According to my motion, this would be vastly preferable to the threaten- 
ing scheme now being employed by the Federal Reserve System of concen- 
trating relief in the great money centres with the vain hope and expectation 
that it will trickle down into the smaller communities throughout the 
country. 

“The plan suggested, purely to tide over the existing emergency would 
enable every national bank to utilize its holdings of United States oonds 
for such controlled inflationary purposes as current business would justify 
and it would put all national banks in all sections of the country upon equal 
terms in the matter of expansion. 

“I do not pretend to say that tnis would be an adsolute cure for the exist- 
ing situation, but I do insist that it is more equitaole than anything whica 
has been proposed or that is being attempted. 

‘““My own orthodox view is that wnen an individual, community or nation 
embarks upon an era of wicked extravagance it must eventually pay the 
penalty. This cannot be avoided by fictitious devices, legislative or other- 

After the Committee meeting Chairman Norbeck said he believed that 
“something along the lines’’ of the Goldsborough bill would be favorably 
reported next week. He said a majority of the Committee favored some 
kind of inflation, and that he would try to have the bill passed ‘‘either with 
or without amendments.”’ 

i RH 


Tenders of $334,818,000 Received to Offering of $60,- 
000,000 or Thereabouts of 91-day Treasury Bills— 
Bids Accepted $60,050,000—Average Price 0.29% 
Lowest on Record. 

In the sale of 91-day Treasury bills at an average price of 
0.29%, a new low record price for this class of securities is 
established. The offering of this issue of bills, to the 
amount of $60,000,000 or thereabouts, was referred to in 
these columns May 21, page 3752. The bills will bear date 
May 25 1932 and will mature Aug. 24 1932. Tenders of 
$334,818,000 were received to the same, and the total amount 
of bids accepted was $60,050,000. The results of the offer- 
ing were announced as follows on May 23 by the Treasury 
Department: 


The total amount applied for was $334,818,000. The highest bid made 
was 99.945, equivalent to an interest rate of about 0.22% on an annual 
basis. The lowest bid accepted was 99.927, equivalent to an interest 
rate of about 0.29% on an annual basis. The total amount of bids ac- 
cepted was $60,050,000. The average rate on a bank discount basis is 
about 0.29%. 


Stating that the average rate on the new bills breaks all 
records and indicates the excessive cheapness of money, 
a Washington dispatch May 23 to the New York “Times’’ 
said: 

The situatien has resulted from the heavy Government security buying 


program of the Federal Reserve banks and to the lack of investments re- 
garded as safe by the bankers. 


ee 


New Offering of $100,000,000 or Thereabouts of 91-day 
Treasury Bills. 


Announcement of a new offering of 91-day Treasury bills 
to the amount of $100,000,000 or thereabouts was made on 
May 24 by Secretary of the Treasury Mills. The new issue 
will replace bills of $101,412,000 maturing June 1. Tenders 
for the new issue were received at the Federal Reserve banks 
or their branches up to 2 p. m. Eastern standard time yes- 
terday (May 27). 

The bills will be dated June 1 1932, and will mature on 
Aug. 31 1932, and on the maturity date the face amount 
will be payable without interest. They will be issued in 
bearer form only, and in amounts or denominations of 
$1,000, $10,000, $100,000, $500,000 and $1,000,000 (matur- 
ity value). The bills are sold on a discount basis to the 
highest bidders. 

Secretary Mills’ announcement also says: 


No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be ex- 
pressed on the basis of 100, with not more than three decimal places, 
e.g., 99.125. Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
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ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 


are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 


Secretary Mills yesterday reported that the tenders 
had amounted to $296,503,000. The highest bid made 
was 99.975, equivalent to an interest rate of about 
0.10% on an annual basis. The lowest bid accepted was 
99.915, equivalent to an interest rate of about 0.34% on ar 
annual basis. Only part of the amount bid for at the latter 
price was accepted. The total amount of bids accepted was 
$100,200,000, and the average price was 99.919. The average 
rate on a bank discount basis is about 0.32%. 


<i 
—_ 


Bill Creating Federal Home Loan Finance Banks 
Favorably Reported to House. 


Legislation designed to make money more easily available 
to home builders was advanced in the House on May 25, 
where the Banking Committee favorably reported the Reilly 
biil creating a system of Federal Home Loan Finance Banks. 
Associated Press dispatches May 25 from Washington said: 


The measure, sponsored by the Administration, to create a fund of 
$125,000,000 for the organization of from eight to 12 banks to rediscount 
real estate paper, faces some opposition. However, Representative 
Reilly, (Dem.) of Wisconsin, Chairman of the subcommittee which drafted 
it, plans to ask for special legislative status to-morrow and it may be 
considered in the House next week. 


> 


Secretary of Treasury Mills in Answer to Former 
Governor Alfred E. Smith’s “Financial Program 
for Present Crisis’? Says Public Works Proposal 
Would Hinder Recovery—Says Wise Course Is to 
Balance Budget and End Borrowing. 


The proposals embodied in the ‘‘Financial Program for the 
Present Crisis’’offered by former Governor of NewYork Alfred 
E. Smith on May 16 were the subject of a statement issued 
May 26 by Secretary of the Treasury Mills. Governor 
Smith’s speech was given in our issue of May 21, page 3764. 
According to Secretary Mills, ‘‘the public works program 
which he (Mr. Smith) suggests, financed from the Federal 
Treasury, would destroy what the President, supported by 
Congressional leaders of both parties, has insisted on as 
one indispensable foundation for recovery—a _ balanced 
budget and an unimpaired National credit.’’ ‘Public 
works,’’ says Secretary Mills, ‘mean public borrowing’’ and 
‘fan unbalanced budget.’’ Secretary Mills refers to Gov- 
ernor Smith as saying that ‘‘business cannot get under way 
on its own initiative.’’ ‘I believe he is wrong’’ says Secre- 
tary Mills, who adds, ‘‘business can and will get under 
way.’’ Secretary Mills further says: 


The one way to give real relief to the American people is to restore 
confidence and get business going. Give business a chance. Let Con- 
gress balance the budget and pass a sound relief measure. Then. with 
confidence restored, the effective stimulation to productive works, private 
and public, that can be effected through loans by the Reconstruction 
Finance Corporation in addition to the work it is now doing, the open- 
market policy of the Federal Reserve System, and the co-operative measures 
to be taken by business men themselves as deveioped by the Young Com- 
mittee in New York, the Avery Committee in Chicago and other similar 
committees now being formed, may well break the vicious circle of con- 
traction and start the upward movement. 


Secretary Mills’ statement follows: 


Upon my return to Washington my attention has been called to a state- 
ment issued by former Governor Smith urging a vast public works pro- 
gram, National, State and local, to be financed from the Federal Treasury. 

Governor Smith has shown such a breadth of view and courage in his 
recent public statements and brings such valuable support by his out- 
spoken declaration in favor of the rest of the President’s program that 
I dislike to find myself in disagreement with him on this point. But this 
phase of the program upon which we differ is so vitally important that I 
feel obliged to cali attention to it in the hope that if he will but study the 
problem anew with the intelligent detachment of which he is capable, 
and the non-partisan spirit which he has shown, Governor Smith may 
be willing to reconsider his position. 

As I view it, the public works program which he suggests, financed from 
the Federa) Treasury, would destroy what the President, supported by 
the Congressional leaders of both parties, has insisted on as the one in- 
dispensable foundation for recovery—a balanced budget and an unimpaired 
National credit. 


Says Governor Smith's Proposals Would Unbalance Budget. 


To be sure, in a brief sentence Governor Smith states he favors a balanced 
budget, but he then goes on at length to elaborate a plan which would 
involve an unbalanced budget on a large sale. 

What do we mean by a balanced governmental budget? Exactly 
what we mean by a balanced household budget, that expenditures shall 
not exceed receipts. If, after balancing the budget through reduced 
expenditures and increased taxes, the Congress then authorizes large 
expenditures for public works of an unproductive character, the budgets 
becomes unbalanced by just that amount; and since no revenue is available 
to meet the expenditures the Government is compelled to borrow. 

From a budgetary standpoint it makes no difference for what pur- 
pose the additional funds are expended, whether for increasing the size 
of the army, or doubling the number of Government employees, or in- 
creasing their salaries, or for public works. The effect on the budget 
is the same, irrespective of their character. 

Capitalizing these expenditures is simply a high-sounding method of 
eliminating them from the current budget through the creation of an 
extraordinary budget, a device tried by foreign countries and which in- 
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evitably brought their finances to the brivk of disaster. With the sinking 
fund provisions applicable to the existing debt inoperative for the fiscal 
years 1931, 1932 and 1933, there can be no conceivahle justification for 
capitalizing these expenditures, leaving aside all the other basic objecuions 
to the abandonment of the policy consistently followed by the Federal 
Government. 

Productive and Unproductive Loans. 


Governor Smith professes to be unable to distinguish between a so- 
calied productive and an unproductive loan, the funds to be obtained 
in the first case by the sale of Reconstruction Finance securities and in 
the second by the sale of Treasury obligations. The difference is funda- 
mental, yet simple. In both cases the funds must be obtained from the 
public. But in the case of productive loans Federai credit is only in- 
directiy invoked in the first instance, and first and last the loan does not 
constitute a charge on the public funds. For the loan is not made from 
the Treasury’s general fund and the obligations issued are not paid for 
at maturity from taxes, but from the earnings of the enterprise. Any 
loss suffered would be a charge against the resources of the Reconstruction 
Finance Corporation, and perhaps ultimateiy against its capital. But 
this capital has already been fully paid in and is included in this year’s 
budget. 

It is clear, then, that this kind of a loan should not be charged against 
next year’s or future budgets. 

In the second case, involving unproductive loans made by the Treasury, 
the initial loan is paid out of the general fund as the result of a current 
appropriaiion. The funds are obtained from the sale of Treasury obliga- 
tions, the interest on which and the redemption of wrich must be secured 
from taxes. They are a direct charge on the Treasury, and under our 
well-established system of budg-ting must be reflected in the 1933 budget. 


Beer and Sales Tazes Rejected by Congress. 


Governor Smith seeks to overcome the objection of unbalancing the 
budget, which he recognizes, by talking vaguely of a beer tax and a general 
manufacturers’ sales tax to cover the cost of public works. The first 
proposal has twice been decisivery beaten in both the Senate and the House. 

As to the manufacturers’ sales tax, no one has suggested superimposing 
it on the selective sales or excise taxes proposed in the pending revenue 
bill, and it would be unfair to do so. The manufacturers’ sales tax bas 
been proposed as a substitute for these taxes, and as such would nor fur- 
nish the additional revenue for public works. These are inescapable facts. 

Public works, then, mean public borrowing, an unbalanced budget, and 
a shock to public confidence, for the country has relied on the definite 
assurance of the Administration and of the Congressional leaders that 
the budget would be balanced The only wise and sound course to pursue 
is to balance the budget and put an end to borrowing. We have been 
striving to reach this objective for six montbs. Are we to throw up our 
hands now? No matter how earnest, sincere and moving the plea, the 
Treasury Department cannot surrender on this fundamental principle. 

The greatest field for the revival of employmcnt is in private industry, 
and it is that employment that must be revived. 

Governor Smith says business cannot get under way on its own initiative. 
I believe he is wrong. Business can and will get under way. After talking 
with many business men and canvassing the situation, I am confident that 
the biggest barrier to-day to a return of confidence and to a gradual re- 
covery is the fear of an unbaianced budget and the Government's con- 
tinuing on the course of borrowing that has led nations and individuals 
to disaster. 


Public Works Program Would Put Few Unemployed to Work. 

At best, a public works program can put comparatively few of trese 
unemployed to work during the course of the next 12 months. 

The pending $132,000,000 road bill would furnish work to but 35,000 
men directly. We spend $30,000,000 on flood conirol on the lower 
Mississippi and give work to 8,000 men. The President, after a careful 
survey of the situation, has estimated that only $100,000,000 additional 
can usefully be spent by the Federai Government «luring the next 12 months 
over and above the $575,000,000 provided for in the budget for public 
works. 

The one way to give real relief to the American people is to restore 
confidence and get business going. Give business a chance. Then, with 
confidence restored, the effective stimulation to productive works, private 
and public, that can be effected through loans by the Reconstruction 
Finance Corporation in addition to the work it is now doing, the open- 
market poticy of the Federal Reserve System and the co-operative measures 
to be taken by business men themselves as developed by the Young Com- 
mittee in New York, the Avery Committee in Chicago and other similar 
committees now being formed, may well break the vicious circle of con- 
traction and start the upward movement. 

The destructive effect of an unsound financial program, shaking, as 
it would do, the confidence of the country, would far outweigh the benefits 
to be derived from unproductive public construction, for it would retard 
business recovery and increase rather than decrease unemployment 


a 


C. T. Revere of Munds, Winslow & Potter Believes 
Revival of Defense Council Would Solve Nation’s 
Problems—Could Serve as Democracy’s ‘‘Man on 
Horseback’”’—No New Legislation Needed to Re- 
install Such Commission. 


Revival of the Federal Council of National Defense in 
the form of a peace-time commission would do much in 
solving the problems now facing the country. This is the 
opinion expressed by C. T. Revere of Munds, Winslow & 
Potter, members of the New York Stock Exchange, in an 
open letter issued May 19. The letter says: 


If any country in continental Europe were confronted by a crisis of the 
character indicated in the United States to-day, there probably would 
be a demand for a dictator. Unless conditions improve—and improve 
very soon—we are not certain that we ourselves may not be involved 
in a situation that will call for just such a radical step. 

We do not believe that America, like continental peoples of Europe, 
would countenance the coming of a dictator, but the creation of a com- 
mission similar to the Federal Council of National Defense which was 
created by Congress in 1916, can, in the opinion of Mr. Revere, act as 
Democracy’s ‘“‘Man on Horseback.” It requires no action by Congress 
to re-establish such a commission, for the legislative machinery is already 
in existence. 

We believe it would be impossible to over-estimate the constructive 
importance of such a step. The appointment of this body, selected from 
the experienced talent in which our Nation is so rich, would exert an 
influence upon National psychology that would be electrical in its effect. 
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Undoubtedly the commission would be capable of dealing constructively 
with emergency problems relating to unemployment, banking and financial 
conditions, railroads and agriculture. It should be non-partisan, or, so 
far as possible, bi-partisan in composition. The President undoubtedly 
would be given credit for initial leadership that could not be reasonably 
denied, for the magnanimity involved in transferring to the advisory com- 
mission the details of rehabilitation would be recognized by a greatful 
Nation. 

Such a body of outstanding American citizens would command the 
attention, the respect and practical obedience of the whole country. {It 
would be Democracy’s way of meeting a crisis instead of a resort to 
autocracy. 

Quite apart from working out the details of mobilizing National re- 
sources and solving individual problems, the advisory commission, after 
making its own study of fundamental questions, could make recommenda- 
tions of policy that would be immediately accepted by a majority of the 
whole people. Its judgment on economy, prohibition, war debts and 
tariffs, for example, would receive such endorsement from an aroused and 
co-operative public opinion that no candidate for Senate or Congress would 
rise in partisan opposition except at the risk of his political future. 

It is in respect to the dealing with our great fundamental problems 
that the advisory commission would be able to perform its supreme service 
for the country. ‘These problems are largely economic, not political, and 
some of them should be taken forever out of the realm of National political 
consideration and removed as confusing issues. The commission would 
be the most effective instrument possible for directing and unifying public 
opinion on the great problems that confront us. 

It is to be assumed that if the President sees fit to take such a step his 
selections will be made with a view to obtaining superlative service, by 
the appointment of men whose standing and character would give their 
recommendations unquestioned authority. 

Herein lies an opportunity for teadership—leadership by the President 
in taking effective recognition of a way out of crisis—and leadership through 
a non-partisan agency to solve the Nation's problems. 


<i. 
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Tax Bill Before Senate—Sales Tax Proposal by Senator 
Walsh—Export Debenture Defeated—Copper, Oil, 
Lumber and Coal Tariffs Voted—Beer Tax Again 
Rejected. 


An amendment to the tax bill providing for a general 
manufacturers’ sales tax of 1.75% was introduced in the 
Senate on May 27 by Senator Walsh (Dem.) of Massa- 
chusetts, Associated Press accounts from Washington 
yesterday (May 27) as given in the New York ‘“‘Sun’”’ said: 


Going ahead with the remaining rate schedules, the Senate restored 
a 10% tax on furs, adding $15,000,000 to the measure which is still about 
$50,000,000 short of its budget-balancing goal. 

By the overwhelming vote of 72 to 3, it also concurred in the Finance 
Committee’s decision to strike from the House bill a provision allowing 
revaluation of estates for purposes of fixing the inheritance tax. 

The House proposal would have permitted revaluation of those estates 
whose owners died just prior to the start of present economic conditions 
in order to permit an allowance for depreciated values. 

Although advocates of the sales levy claimed a bare majority, this 
was sharply disputed by the opposition. A showdown is not expected 
before Monday. 

Walsh Bill Provisions. 

The Walsh amendment provides for collecting the sales tax by licensing 
manufacturers and taxing any articles passing from a licensed manu- 
facturer to any one unlicensed. No tax would be levied on a product 
transferred from one licensed manufacturer or producer to another. 

Exemptions under the Walsh amendment are as follows: 

Food for human or animal consumption. 

Medicine, other than patent or proprietary. 

Wearing apparel, except shoes sold for more than $5 or anything else 
for more than $35. 

Agricultural products, implements and machinery, fertilizer or in- 
gredients. 

Workmen’s hand tools. 

Any article on which an internal revenue tax is imposed. 

Newspapers, magazines, books and other periodicals. 

Religious articles. 

Manufacturers and producers would not have to obtain a license if 
their productions for the preceding year sold for less. 


The previous day (May 26) with Senator Walsh claiming 
that his general sales tax amendment was ‘‘gaining strength,’’ 
the Senate followed the lead of its Committee on Finance. 
and accepted House proposals to levy a manufacturers’ 
sales tax upon numerous items in the pending revenue bill. 
The ‘‘United States Daily’’ of May 27, indicating the action 
taken May 26 said: 


The result of the day’s action, according to Senator Smoot (Rep.) of 
Utah, Committee Chairman, was to increase the revenue-producing 
capacity of the measure by about $58,000,000. 


Excise Levies Restored. 

The Committee, prior to the Senate session, completely reversed its 
Position respecting the so-called luxury or nuisance taxes which the House 
had passed after it had turned down the sales tax. Through Senator 
Smoot, the Committee submitted to the Senate a new set of recommenda- 
tions which resulted in restoring virtually all of the House provisions 
for excise levies. 

Most of these were accepted by the Senate without debate, and were 
approved as speedily as they could be formally offered and read. Con- 
troversies arose over several, however, but the delay was temporary in 
each instance. 

Only in the case of admission taxes and the communications tax was the 
Committee turned back. The Committee provision to strike out the 
exemption for press facilities from tax, as carried by the House bill, was 
rejected and the House exemption restored. 


Admission Tax Changed. 

On admission taxes, the Senate made its own rate through an amend- 
ment offered by Senator Johnson (Rep.) of California, exempting ad- 
missions of 40c. or under from tax. ‘The House had proposed 45c. exemp- 
tion and the Senate Committee recommended 30c. exemption before the 
tax of 10% applies. 
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Senator Walsh stated orally that there was, in his opinion, a ‘‘considerable 
gain’’ for his proposal of a general sales tax. As the revenue measure Moves 
forward, he said, many Senators recognize the inequities that are the 
obvious results of attempting to select ‘‘spots’’ for the manufacturers’ 
tax. He declared it could not go on that way, and that when the general 
sales levy is offered, it will have many more supporters than any one 
heretofore has supposed. 


Senate Action on Provisions. 

The Senate action (May 26) included the following: 

Toilet preparations: House rate of 10% restored, but certain articles 
exempted. 

Jewelry: House rate of 10% restored, with exemption of articles selling 
for less than $3. 

Automobile parts and accessories: House rate of 1% increased to 2%. 
but tires and tubes separately taxed. 

Mechanical refrigerators: House rate of 5% restored. 

Sporting goods: House rate of 10% restored. 

Firearms, shells and cartridges: House rate of 10% restored. 

Cameras: House rate of 10% restored, with aerial cameras exempted. 

Matches: House rate of 4c. per 1,000 changed to 2c. per 1,000 on wooden 
matches and %c. per 1,000 on paper matches. 

Candy: House rate of 5% reduced to 3%. 

Cereal beverages: House rate of 2c. per gallon reduced to 1c. per gallon; 
grape juice taxed separately at 5c. per gallon, and House rate of 9c‘ per 
gallon on fountain syrup reduced to 6c. 

Boats: House rate of 10% of manufacturers’ selling price stricken out 
and a new license tax on an annual basis substituted. 

Rubber: House provisions stricken out and tax of 24%c. per pound on 
tires and 4c. a pound on tubes accepted. 

Telephone, telegraph, radio and cable facilities, telephone conversations: 
Charge of 50c. to $1, 10c.; $1 to $2, 15c.; $2 or more, 20c. Telegraph 
dispatches, 5c. Cable and radio messages, 10c. House rates changed 
in these items, but House exemption for press dispatches and facilities 
restored. Leased wires, 5% instead of the House rate of 10% of the 
amount paid, except for broadcasting non-commercial programs. 

Admission tax: House rate of 10% accepted, but exemption reduced to 
40c. from House figure of 45c. 

The Senate, accepting its Committee’s recommendation, struck from 
the bill the increased stamp tax on sales of produce for future delivery, 
which the House had provided. Senator Frazier (Rep.) of North Dakota, 
gave notice he would file a motion to reconsider. 


On May 25 the Senate without debate, rejected the 
Committee rate of 4% as an excise tax on the manufacturers’ 
selling price of automobiles, leaving the rate at 3% as fixed 
by the House, and rejected amendments to place a tax on 
beer and an import duty on vegetable oils, while its Com- 
mittee on Finance made changes in its earlier reeommenda- 
tions on rubber and toilet preparations. Recording the 
Senate action, May 25, the ‘‘United States Daily’’ said: 


The vote on the automobile tax was 29 ayes and 42 nayes, thus making 
the second time in two days in which a Committee recommendation was 
overthrown. At the preceding night session the Committee rate on auto- 
mobile trucks was reduced by the Senate from 3% to 2%. 


Rubber Action Reversed. 

The Committee, reversing itself for the third time on the rubber paragraph, 
approved an excise tax of 4 cents per pound on tubes and on-half cent per 
pound on on tires, instead of a 10% ad valorem rate on the wholesale price. 
The Committee also proposed ot the Senate restoratioJ of the excise tax 
on toilet preparations, which it had once stricken from the bill. The 
Senate had sustained the Committee recommendation in this regard May 24. 

Butter Tax Defeated. 

After rejecting the amendment to legalize and tax beer, the Senate de- 
feated an amendment by Senator Norbeck (Rep.), of South Dakota, to 
place a tax on imports of butter of 4 cents per pound and also rejected an 
amendment by Senator Hull (Dem.), of Tennessee, under which the United 
States would have agreed to hold its tariff duties without increases during 
the next two years providing other nations agreed. The Hull amendment 
was defeated by a vote of 34 to 42. 


Beer Tax Discussed. 


The proposal to place a tax on beer as an amendment to the revenue 
bill introduced by Senator Bingham (Rep.), of Connecticut, together with 
the question of national policy respecting United States possessions mainly 
occupied the attention of the Senate during the day. 

At the preceding night session the Senate voted a rate of 2% on the 
manufacturers’ price of authomobiles, and thus refused to sustain its 
Committee for the first time on a major item. The Committee had recom- 
mended a rate of 3%. 

Senator Bingham offered the amendment to legalize the beer proposal 
and place a tax of $6 a barrel. He figured that it would return an annual 
revenue of at least $366,000,000 on the basis of records of beer consumption 
in preprohibition years. 

Senator Binham’s amendment as well as his argument met with rebuttal 
from Senator Borah (Rep.), of Idaho, and Senator Robinson (Rep.), of 
Indiana, but the Connecticut Senator had support from Senator Blaine 
(Rep.), of Wisconsin, and others as the discussion continued into a night 
session. The amendment was rejected, 25 to 55. 

The Connecticut Senator also brought up the question of tariff policy 
respecting the Philippines and other territories with an announcement that, 
as written, the House bill would force a change in a long standing policy 
of not exacting import duties on consignments to the United States. 

Exemption in Oil Tariff. 

He made reference to it in connection with discussion of the amendment 
by Senator Shipstead (Farmer-Labor). of Minnesota, to lay an import tax 
on imports of vegetable oils. Elimination of the language that would 
accomplish a change in policy will be proposed at the proper time, Senator 
Bingham said. 

After general discussion of the qeustion, the Senate adopted an amendment 
to the Shipstead vegetable oils tariff to exempt Philippine products from 
its application, and voted down the Shipstead proposal as amended by 
33 to 48. 

Amendment Is Supported. 

The Shipstead amendment was supported by Senator Hastings (Rep.), 
of Delaware, who said, if passed, it will raise $25,000,000 in revenue. A 
tariff on vegetable and fish oils, on copra and certain seeds and nuts, he 
said, would not increase the price of soap, although used in soap manu- 
facture. 

Exemption of products of the Philippine Islands, Mr. Hastings said, 
would still leave the amendment with “enough merit to do some good to 
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the farmers and to the fishing industry." The return from Philippine 
imports would be about $11,000,000, he explained. 

An amendment to exclude Philippine products was introduced by Senator 
Hawes (Dem.), of Missouri. A proposal to exclude products of 
of the United States was submitted in the form of an amendment to the 
amendment by Senator Hawes (Dem.), of Missouri. 

Senator Howell (Rep.), of Nebraska, contended that the Shipstead 
Proposal would both produce revenue and help agriculture. 


Senator Borah Opposes Proposal. 


Senator Borah (Rep.), of Idaho, said he did not regard the amendment 
“as reaching the real problem of agriculture.’’ He emphasized, however, 
that he does not favor further dealy of action on Philippine independence 
and objected to imposing the additional burden of free competition on 
the Philippines in the instance of certain farm products. 

Senator Hawes (Dem.), of Missouri, said it would ‘“‘be most unfair to 
discriminate against these people at this time, because probably within 
the next 30 days their status with respect to the United States will be 
definitely determined.”’ 

Incorporation of tariff items in the tax bill should be condemned, Senator 
Robinson (Dem.), of Arkansas, said, declaring that it was ‘‘particularly 
— to impose a tax on imports from the possessions of the United 

tates.’’ 
Consideration for Philippines. 

Senator Pitman (Dem.), of Nevada, argued against ‘‘disturbing’’ con- 
tions in the Philipines by any such amendment at this time. 

Senator McNary (Rep.), of Oregon, said that, in view of pending in- 
dependence legislation, he did not believe the Shipstead amendment should 
be incorporated in the tax bill at this time. 

Senator Bingham announced that he expected later to seek elimination 
of the House provision making import taxes apply vo imports from United 
States’ possessions. 

Shipstead Amendment Defeated. 
The Senate adopted an amendment by Senator Hawes (Dem.), of Mis- 
‘souri, by which the products of the Philippines would be exempted from 
application of a levey on vegetable oils, by a vote of 56 to 23. The Senate 
then proceeded to defeat the Shipstead amendment by a vote of 33 ayes 
to 48 nays. 

Before that vote was taken, Senator Tydings invited Senator Smoot to 

‘“‘take the lead and offer to throw out all tariff amendments. 


The export debenture plan, proposed as an amendment 
to the tax bill, was defeated in the Senate on May 24 by a 
vote of 46 to 33. From the Washington dispatch May 24 
to the New York ‘‘Times’’ we take the following: 


Following this ballot the Senate made quick work of eliminating the 
House provisions for excise levies on cosmetics, furs and jewelry; passed 
over the section dealing with the proposed rubber tax and took up the 
next controversial item in the bill, the excise on automobiles, trucks and 
accessories. 

As soon as the automobile section was reached Senator Bingham pro- 
posed to substitute a tax on 2.75% beer by weight. Senator Vandenberg 
moved to strike out the entire section, and so the fight on the automobile 
tax was formally taunched. 

The Senate gave the first reversal to its Finance Committee by voting 
38 to 30 against an amendment raising the House excise on automobile 
trucks from 2% to3%. The House provision for the 2% tax was restored. 

Immediately after this action the Senate voted down Senator Vanden- 
berg’s motion, 40 to 29. 

The next vote was for a 4% tax on passenger cars and 2% on parts and 
accessories. 

The House bill carried rates of 3% and 1%, respectively 

The Senate recessed at 10.20 p. m. 


Norris Urges Debenture. 

The tariff barrier, which had held up progress on the bill since last 
Tuesday night (May 17). crumbled to-night with a vote on the export 
debenture amendment. It had no more than been defeated when Senator 
Shipstead offered another ‘farm relief’’ amendment, proposing an import 
duty on vegetable oils and seed of oil-producing plants. He was quickly 
persuaded to let this go over until to-morrow under an agreement to vote 
at that time. 

Already vetoed by one President and excluded from both the Farm 
Marketing and Hawley-Smoot Tariff Acts of 1930, the debenture plan was 
offered yesterday by Senator Norris as a challenge to the high protec- 
tionists to turn the revenue measure into real tariff revision. 

He argued thai the tariffs on oil, coal, lumber and copper, as voted by 
the Senate, would add to the burden of the farmers and it was no more 
than just that they srould receive some benefits by a tariff adjustment. 


Debenture Plan. 


The debenture plan provided, in brief, for a bounty to American farmers 
on products grown by them for export. The plan was to return to the 
farmer one-half of the amount of tariff that would be collected on imports 
of commodities exported by him. 

Defeat of the amendment, which again showed the strength of the tariff 
coalition, followed an attempt of Senator Frazier to make the export 
bounty 100% of the equivalent tariffs on like imported products. The 
Frazier proposai was voted down, 65 to 16, giving ample time for the 
opposition to the whole plan to mobilize those who were opposed to any 
further tariff provisions. 

Until the tariff jam broke of its own weight. all the coaxing of leaders 
could not entice the Senate back to consideration of taxes. The Re- 
publicans did not speak openly at ail, but Senator Robinson of Arkansas, 
the Democratic helmsman, took the floor in attempt to persuade the 
Senate to forego further tariff bickerings. 

He told the farm relief advocates that he would join them in some other 
piece of legislation aimed at a similar purpose. 

“This Congress cannot quit its labors without considering legislation 
dealing with the farm situation,’’ he said. ‘‘But in my judgment it is 
unwise to attach this amendment to this bill. Those who are pressing 
for tariff measures now may be heid responsible for defeat of this legisiation."’ 

He recalled that the debenture plan had been vetoed by President 
Coolidge and was opposed by President Hoover. He warned its advocates 
that a veto migh’' be placed on the whole revenue bil) if the debenture 
provision were included in it. 

Senator Norris denied that those behind the debenture were in any 
way responsible for delay. . 


Deserted by Former Friends. 


Senators Glenn, Glass, King and others who formerly had favored the 
export debenture explained that they could not support an amendment 
placing it in the tax bill. 

“The bill is already carrying tariffs that have no place in it,’’ Senator 
Glenn said. “If things keep going as they have here for the last few 
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days, I don’t know but what the birth control amendment will be made 
@ part of the emergency tax bill.”’ 

Senator Glass explained that he did not propose “to add to the political 
tragedy enacted in this chamber last week.” 


The 46 votes against the debenture plan were cast by 30 
Republicans and 16 Democrats. Those voting for the 
amendment (33) were: 21 Democrats; 11 Republicans, and 


1 Farmer-Laborite. 
Duties on oil and coal, hitherto denied in tariff revision 


even as general as the Hawley-Smoot Act, were written into 
the tax bill in the Senate on May 20, while the essential 
revenue features of the bill were shunted aside, said a 
Washington dispatch on that date to the New York ‘“Times”’ 
from which we also take the following: 


The vote on the oil tariff was 43 to 37, and on the coal tariff 39 to 34. 
Eighteen Democratics joined with 25 high-protection Republicans on the 
former and 14 on the latter. The second Democrat to vote for the tariffs 
in each case was Senator Barkley, selected as keynoter at the National 
convention next month. 

The votes increase the possibility of turning the tax bill into a general 
revision of the tariff. 

As soon as the vote on oil was announced Senator Tydings, torch-bearer 
of the fight against the duties, introduced 504 amendments proposing 
changes in existing tariffs. Senator Norris immediately presented the old 
export debenture amendment, which contributed to the long stay of the 
Hawley-Smoot bill in the last Congress. 

Senator Tydings also changed his vote on the oil tariff from ‘“‘no’’ to 
“aye” as a technical preparation for moving reconsideration. He later 
entered a motion to reconsider the vote, thus forewarning of another possible 
long fight. 

George Warns Protectionists. 

Another night session wore on to an oratorical finish, in debate over 
the proposed lumber tariff. At one point Chairman Smoot of the Fi- 
nance Committee interrupted ‘‘to give notice to the Senate and to the 
country that every day’s delay on the tax bill is costing the Government 
$2,000,000.”’ 

This remark brought Senator George of Georgia to his feet. He charged 
Senator Smoot and his colleagues were responsible for the delay by in- 
serting the tariff items in the emergency revenue measure. 

Mr. George warned the Republican leaders that they could make up their 
minds whether to take out the tariff items or accept the war-time income 
tax rates. 

“If these duties remain in the bill, my course lies straight before me,” 
declared the Georgian. ‘That course is to vote for the 1918 income tax 
rates.”’ 

Only nine votes need be changed to reconsider and adopt the Couzens 
war-time rate amendment, and low tariff Democrats, chafing under the 
actions of to-day, were considering following Senator George’s lead and 
placing upon the Administration leaders responsibility for ‘‘soak-the-rich” 
income levies because of their insistence for the ‘‘four and no more”’ tariffs. 

In voting on the oil duty the Senate merely repeated the action of the 
House when protectionists took control of the tax bill and began writing 
a tariff measure. The particular proposal was an amendment to the House 
bill, which itself provided for a duty of 1 cent a gallon on oil, gasoline and 
other oil products. 

Senate Amendment's Provisions. 

The Senate amendment provided for a graduated duty on imported 
petroleum and its products as follows: 

Crude petroleum, c. a gallon. 

Fuel oil, gas oil and all liquid derivatives of crude petroleum except 
lubricating oil and gasoline, Kc. a gallon. 

Gasoline, 2%c. per gallon. 

Lubricating oil, 4c. a gallon. 

Paraffine and other oil wax products, lc. a pound. 

Natural asphalt and asphalt bitumen derived from petroleum, 10c. 
per 100 pounds. 

Encouraged by their success to-day, proponents of the oil tariff were 
scanning the rules of parliamentary procedure to-night for plans to amend 
the Senate provision in order to raise the tax on crude oil to lc. a gallon, 
or 42c. a barrel. 

The fight over the oil duty was so close that both sides claimed victory 
right up to the last. Opponents of the amendment conducted an open 
filibuster until mid-afternoon in the hope that some Senators might change 
their stand. 

Stating that the Senate continued in a jam on Saturday 
(May 21) over the remaining tariff items in the measure 
the ‘“Times’’ in its report from Washington, May 21 added: 


Three hours were whiled away in futile debate on the pending tariff 
amendments and a general discussion of conditions in the country. Leaders 
heard that still other volumes of oratory were planned by supporters of 
the import taxes. 


Noting that a two-day deadlock on tariff schedules was 
broken at night, Monday, May 23, when the Senate voted 
for import duties on lumber and copper, the ‘‘Times’’ in 
its account from Washington, May 23, stated: 


The coalition mustered 36 votes to 24 for an additional duty on lumber 
of $3 per 1,000 board feet, and 45 votes to 22 for an import tax of 4c. a 
pound on copper. 

The ballots came at the end of a filibuster staged by opponents of the 
tariff items in an effort to force Senate leaders to exclude the import duties 
from the tax bill. 

Senator Tydings, leader of the fight against the duties, started to make 
good his threat to call up 504 separate tariff amendments and force a roll- 
call on each. 

Four Efforts Unsuccessful. 

After four unsuccessful attempts to write changes in the Hawley-Smoot 
tariff law through amendments to the tax bill Mr. Tydings temporarily 
abandoned his fight. 

Senator Vandenberg, of Michigan, chief proponent of the copper tariff, 
jumped in when the opportunity offered and proposed an immediate vote 
- the copper duty. A few minutes later the Senate voted the lumber 

ae 

Votes were taken during the afternoon on two amendments to the lumber 
tariff. In one, Senator Trammell’s proposal to place a duty of 8c.a 100 
pounds on |phosphate rock was voted down 61 to 15. An attempt by 


Senator Copeland to have rough lumber exempted from the proposed duty 
of $3 per 1,000 feet was defeated, 47 to 26. 
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Appeal to Congress by Democratic and Republican 
Leaders for Immediate Action on Budget and Tax 
Bill—Nicholas Murray Butler and Alfred E. Smith 
Among Signers-——-Reply by Senator Robinson. 


An appeal to members of both branches of Conyzress to 
lay aside every form of partisanship and unite quickly to 
adopt a balanced Federal budget and to enact a sound and fair 
plan of taxation was made public on May 22 over the signa- 
tures of 11 prominent citizens, 6 of them, Republicans and 
5 Democrats, said the “Herald Tribune” of May 23 from 
which the following is also taken: 


The appeal was in the form of a brief letter posted on Saturday to the 
majority and minority leaders of both the Senate and the House of Repre- 
sentatives. 

Text of Appeal. 

The letter follows: 

“May 21 1932. 
“Hon. James E. Watson, Majority|Hon. Charles R. Crisp, Majority 

Leader United States Senate. | Leader House of Representatives. 
“Hon. Joseph T. Robinson, Minor-;Hon. Bertrand H. Snell, Minority 

ity Leader United States Senate. | Leader House of Representatives. 

“The undersgined view with so much concern the possible effect upon our 
social and political institutions of the grave economic and financial problems 
which confront the American people that on bebalf of vast numbers of our 
fellow citizens, we appeal through you to the members of the Senate and of 
the House of Representatives to lay aside every form of partisanship and of 
possible partisan advantage and quickly to unite to adopt a balanced 
Federal budget for the coming fiscal year, as well as to enact a plan of 
taxation which shall be economicaily sound, fair to every group and calling 
and withouy discrimination or privilege or class or sectional advantage of 
any kind. 

“It is our judgment that conditions are so grave that this action should 
be taken at the earliest possible moment. 

Nickolas Murray Butler, New York. | Alfred E. Smith, New York. 
Wiliam H. Crocker, California. Wiibur L. Cross, Connecticut. 
John Grier Hibben, New Jersey. Joseph B. Ely, Massachusetts. 
Alanson B. Houghton, New York. Roland 8. Morris, Pennsyivania. 
Frank O. Lowden, Illinois. Albert C. Ritchie, Maryland.” 
Ct aries Nagel, Missouri. 

Speaks for Self, Says Butler. 

Asked last night for bis comment on the appeal, Dr. Butler said: 

“It speaks for itself. It was purposely made brief and confined to two 
controliing princiy.1es rather than extended to urge any specific application 
of trose principles. 

“The dawdling of the Congress and the pathetically childish and irrele- 
vant proposals and discussions which are wasting time and contributing not 
only to prolong but to increase tbe economic and financial crisis, are rousing 
the entire country to strong protest. Our national credit abroad and our 
national reputation are at stake. It was our purpose to make a simple and 
direct appeal for prompt action on sound principles which all good citizens 
could support regardless of party names and personal preferences.”’ 

It was only last Thursdey night that Dr. Butler, in a public address, 
voiced the opinion that ‘‘we are drifting steadily and not so very slowly 
toward the edge of a political precipice.” He told the annual meeting of the 
Nationai Industrial Conference Board that a recent trip through 24 States 
had convinced him that “‘the thoughtful people of the United States are pro- 
foundly alarmed at conditions in Washington and at what is going forward 
politically in the country, and that, if a chance were given them to follow a 
real leader of large intelligence, demonstrated administrative capacity and 
intellectual courage, they would rise and sweep the whole discredited fabric 
of our present-day national political machinery into the dust-bin.” 

In giving a reply made to the above, by Senator Robinson, 
Washington advices May 23 to the “Herald Tribune’’ said 
in part: 

The ietter of a group of educational and political leaders, including 
Nicholas Murray Butler, former Governor Alfred E. Smith of New York, 
and Governor Albert C. Ritchie of Maryland, calling on Congress for imme- 
diate non-partisan actiop on the tax bill and on the balancing of the budget, 
drew sharp fire to-day from leaders in the Senate. 

From both sides of the Chamber, came expressions in no uncertain terms 
of belief that the prominent personages who had signed the letter were 
ignorant of what was going on in Congress. 

Senator James E. Watson, Republican leader, was particularly caustic 
in remarks on the floor, while Senator Joseph T. Robinson, Democraiic 
ieader, replied in a letter in which, between the lines, he intimated there 
was no occasion to admonish Congress to lay aside politics. Senator Rob- 
inson put into the record his letter of reply and said he would make no further 
a 

Senator Royal 8S. Copeiand. Democrat of New York, backed up Senator 
Watson and held it was unfair for those outside of Congress to criticize the 
Senate. He criticized the flood of propaganda which is descending on 
Congress, and told of getting 1,200 letters signed by employees of one con- 
cern urging bim to vote to balance the budget. 

Senator Simeon D. Fess of Ohio, Chairman of the Republican National 
Committee, said the country had no conception of the problems before 
Congress, and all he could see for Congress ‘‘is tc go ahead and do the best 
we can.” 

Senator Ellison D. Smith, Democrat, South Carolina, pointed out that 
many of the letters which urged balancing of the budget also urged that 
excise taxes in the bill be put on some one else or some other industry. 


Puts Economies at 750 Millions. 

The discussion branched off into the question of economies, and Senator 
Arthur H. Vandenburg, Republican of Michigan, emphasized that tris 
Congress is effecting much greater economies than those in the one economy 
bill. He declared he would be disappointed if the economies in the various 
appropriation bills and the economy bill did not total $750,000,000. 

The letter of Senator Robinson follows: 

**May 23 1932. 
“The Honorable Nicholas Murray Butler, 
“Broadway at 116th St., New York City. 
“My Dear Mr. Butler: 

“IT am in receipt of a letter signed by you, W. H. Crocker, California; 
John G. Hibben, New Jersey; Alanson B. Houghton, New York; Frank O. 
Lowden, Illinois; Charles Nagei, Missouri; Alfred E. Smith, New York; 
Wilbur L. Cross, Connecticut; Governor Joseph B. Ely, Massachusetts; 
Roland 8. Morris, Pennsylvania, and Governor Albert C. Ritchie of Mary- 
land, addressed to Senator Watson as majority ieader, myself as minority 
leader in the Senate, the Honorable Charles R. Crisp as majority leader in 
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the House of Representatives, and Honorable Bertrand H. Snell, minority 
leader in that body. 

“The members of the Senate and the House are requested in the message 
‘to lay aside every form of partisan advantage and quickly unite to adopt a 
balanced Federal budget for the coming fiscal year, &c.’ 


Partisanship Laid Aside, He Says. 


““May I say in reply that from the beginning of the present session of 
Congress a sincere effort bas been made to pursue the course suggested, 
and it is my belief that a fair review of the proceedings in both bodies dis- 
close practical unanimity of purpose to balance the budget without regard 
to partisan advantage. 

“This policy has been rendered somewhat difficult by the continuous 
delivery of partisan addresses and announcements by members of the 
President's Cabinet and others occupying high places in the National 
Administration. The injection of tariff provisions in the revenue bi.) has 
without doubt resulted in some confusion and is calculated to cause delay 
in the passage of the revenue bill. The differences which from time to time 
have arisen touching the legislation seem not so much attributable to sec- 
tional or partisar controversies as to varying economic viewpoints. 

“Recognizing the grave conditions which prevail it is my purpose, in so 
far as I am able, to continue to contribute to just and fair conclusions 
touching the very important subjects referred to in your message. 

**Please be kind enough to advise those who joined in your message on 
this reply. 

Sincereiy, 
JOS. T. ROBINSON.” 


- 
o- 





Comedy of Errors at Capital—President Hoover and 
Dr. Nicholas Murray Butler Invelved. 


The New York ‘Herald Tribune” in a Washington dis- 
patch May 23 had the following to say: 


Official Washington found amusement to-day in the errors, clerical or 
otherwise, which crept into the two important public statements on Govern- 
ment issues which were given out yesterday and printed in the front page of 
all morning newspapers. j 

President Hoover, who utilized a letter to the American Society of Civil 
Engineers to state his thorough disagreement with proposals to finance a 
public works program by Federal bonds, addressed his letter to Richard S. 
Parker as President of the Society. He should have written to Herbert 8. 
Crocker who really is the President. Beseiged by complaints that Mr. 
“Parker’’ could not be located, the White House admitted the error and 
attributed it to a stenographic mistake. The letter was presumably mailed 
to Mr. ‘‘Parker”’ and possibly it is still unopened. 

In writing to the leaders of Congress in an appeal for a balanced budget and 
an end of partisanship, a committee which included Dr. Nicholas Murray 
Butler, head of one of the greatest universities and an authority on public 
affairs, made the error of addressing Representative Charles R.Crispas the 
“‘Majority Leader, House of Representatives.”’ 

Although the signers of the appeal included Alfred E. Smith, titular 
leader of the Democratic party, and several Democratic Governors, they 
did not correct the letter by sending it to Representative Henry T. Rainey, 
who actually is the Democratic floor leader of the House. Mr. Crisp is 
Acting Chairman of the Ways and Means Committee. 

President Hoover's erroneously addressed letter was the subject of con- 
siderable chaffing in the Senate. Pointing out that the President had more 
secretaries than former occupants of the White House, Senator Pat Harrison, 
Democrat of Mississippi, observed that ‘it is strange there is not more 
efficiency there.’’ 

“It would seem that the President, being a great engineer, ought to keep 
better tab on who is the President of an organization like the American 
Society of Civil Engineers,’’ he added. 

Dr. Butler said last night that the addressing of the letter to Representa- 
tive Charles R. Crisp instead of to Henry T. Rainey was a ‘‘mistake that 
wasn’t noticed until the letter was gone’’ and that then nothing could be 
done about it. 

“It didn’t make much difference anyway,’’ Dr. Butler said, ‘‘because Mr. 
Crisp is Chairman of the Appropriations Committee,’’ (Joseph W. Byrns 
of Tennessee, is Chairman of the House Appropriations Committee, of 
which Charles R. Crisp is not a member.—Ed. ‘‘Tribune.’’) 


in 
_ 





President Hoover Gratified at Appointment in New 
York of Committee of Twelve to Co-operate with 
Reconstruction Finance Corporation to Further 
Credit Expansion. 


President Hoover on May 20 issued a statement expressing 
his gratification at the action taken in New York in the 
appointment of a committee of twelve bankers and indus- 
trialists to co-operate with the Reconstruction Finance Corp. 
and other agencies to widen the use of Federal Reserve 
Credit. The appointment of the committee under the 
chairmanship of Owen D. Young, was noted in our issue of 
May 21, page 3751. President Hoover’s statement of May 
20 follows: 


I am much gratified at the action taken in New York by which a joint 
committee has been appointed representing financial and industrial lead- 
ers of that city for the purpose, among other things, of securing that the 
expansion of credit facilities made available through the Federal Reserve 
Banks and the Reconstruction Finance Corp. shall be translated into 
industry, employment and agriculture. 

I am in hopes that similar action may be taken in other Federal Reserve 
Districts. It would seem desirable that the Governors of the different 
Federal Reserve Banks should proceed in a similar manner, and as soon as 
the Chairmen of such Committees are known I shall be glad to invite them 
to Washington in order that the whole program may be set up on a National 
basis. 


From the “United States Daily’’ of May 21 we quote: 


Other Committees. 

Other committees of industrialists and financiers such as that formed in 
New York May 19 by Governor Harrison of the New York Federal Reserve 
Bank may well be organized in other reserve districts, but the New York 
committee is not necessarily restricted to that district, Ogden L. Mills 
the Secretary of the Treasury, stated orally May 20. 

The committee formed in New York has more potential power for stim- 
ulating business recovery than even the Reconstructive Finance Corp. 
but its long-time success depends upon the purchasing power of the people 
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and the country’s freedom from fear, according to oral statements May 20 
at the Federal Reserve Board and the Treasury Department. 


Purposes of Committee. 

If the committee succeeds only in encouraging replacement and rehabil- 
itation work long overdue, it will begin credit expansion and commodity 
price stabilization, it was said. Additional information was made available 
as follows: 

It is assumed that the committee will survey the field and discover which 
industries can best use credit to inaugurate a new era of activity. 

Composed of private citizens, the committee has no power to dictate the 
use of credit piled up in the Federal Reserve Member Banks during the last 
six weeks by Reserve bank open market operations, but it will mobilize 
industry and finance to direct and encourage the best use of that credit. 


Effect on Industry. 

Men on the New York committee represent large financial and industria! 
interests. If they decide that the time has come to start the wheels of in- 
dustry turning, they can exert a tremendous influence. Whether their 
power starts a prolonged upward trend, will depend on whether after 
beginning production, they can find a market for the products. 

The problem is largely one of passing on purchasing power. Some econ- 
omists maintain that launching of production will give people work thereby 
enabling them to buy and to absorb the goods produced. 

Success for the committee will also depend to a large extent upon the 
psychological attitude of the people. If they take the scheme as a sign 
that the country no longer needs to be afraid and that the Nation is on the 
way out of the depression, it probably will be. 


Powers Considered. 


Loans stimulated and guided by the New York committee will be more 
effective in starting industry than loans made by the Reconstruction Finance 
Corporation. Advances by the corporation, with the exception of a few to 
large railroads, have been to relieve distressed conditions rather than to 
finance new enterprises. Many of the corporation’s loans have been to 
small banks, and this type of credit is not as helpful in stimulating business 
as loans to be arranged by the committee. 

Undoubtedly there are some cases in which individual industries do not 
want to borrow money because they see no chance to make a return on 
the money. But others do want credit, and, although many are not good 
risks, some are. The committee can guide the banks in making loans out 
of the idle reserve resulting from the Federal Reserve Bank open market 
operations. In the last six weeks these operations have increased the re- 
serve bank holdings of Government securities by $581,000,000 and member 
bank reserves by $250,000,000. 

In the course of time the open market operations would become effective 
anyway. The time element, however, is vitally important now. To start 
the credit stream, someone must answer the banks who say that they are 
not getting the type of loan application that they want. They must 
have the co-operation of business such as the committee can furnish. 

— 


Meeting in New York of Committee of Twelve Under 
Chairmanship of Owen D. Young Named to Assist 
Government Agencies in Furthering Credit—Sub- 
committees Named—Reported Studying Bond Pool. 


The newly formed committee of bankers and industrialists 
of which Owen D. Young is chairman, was called into session 
on May 23 for the first time since its formation on May 19. 
The appointment of the committee was referred to in our 
issue of May 21, page 3751. The New York ‘“‘Evening Post’’ 
of May 23 said: 


A preliminary session was beld at the Federal Reserve Bank this morning 
by several members of the committee, and a full session was to be heid later 
this afternoon. 

It is understood that one of the plans to be discussed in an attempt to 
put to work the vast credit built up by the Reserve Bank deals with the pur- 
chase of corporate bonds. 

The reported plan, however, is almost a refutation of the pool idea. 
It is to the effect that when and if the committee decides to buy corporation 
bonds as a move to stabilize the bond market, the Federal Reserve authori- 
ties will buy as nearly simultaneously as possible Government securities on 
a co-operative basis. 

It has been the apparent determination of the Federal Reserve authorities 
to maintain an increase credit base of some $250,000,000 to $300,000,000 
brought about by the purchase of Government securities and further pur- 
chases would serve to offset the utilization of the extended credit by the com- 
mittee if they buy large quantities of the better grades of corporation bonds. 

This, in the opinion of some observers does not mean the creation of buy- 
ing pools so much as it does a co-ordination of buying which will maintain the 
increased credit position, while the bond market is receiving support. 


According to the New York “Journal of Commerce’’ 
of May 24 a group of subcommittees to evolve and perfect 
specific projects for putting excess bank reserves to active 
use was appointed by the Young committee of bankers and 
industrialists yesterday at its first meeting. From the 
same paper we take the following: 

Following the meeting, which was held in the building of the Federal 
Reserve Bank, an unofficial spokesman briefly stated that subcommittees 
bad been formed and that the group would meet again to-morrow afternoon. 
He said that at the present time no statement could be made as to how 
far specific projects have been perfected for subcommittees to work upon, or 


whether they were formed in order to explore the possibilities of vague pro- 
jects which the entire group might be called upon later to consider. 


Indicating that the proposal to form a bond pool, which has 
been under discussion by leading bankers for months, will be 
brought before the Young Committee, at an early meeting 
the ‘Journal of Commerce’’ of May 27 stated: 


F" A special subcommittee was appointed last week to study and to report 
upon the question of whether the formation of a bond pool would be practical 
at the present time, and it is expected that the report will be delivered to the 
general committee. 

It was pointed out that a favorable subcommittee report would not neces- 
sarily indicate that the entire committee would favor such a plan. It 
has been frequently indicated that the different members of the Young com- 
mittee hold conflicting views on whether organized bond purchases are 
desirable at all. Among those who favor such purchases, there are varying 
opinions as to the methods by which the buying should be carried on. 
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Four Subgroups Formed. 


It was learned that the Young committee has to date formed four sub- 
committees. One of these committees is to study the question of securities 
purchases, and is still to make its report. There are two subcommittees 
studying methods for avoiding real estate foreclosures, and for stimulating 
real estate construction. It was indicated that these two committees com- 
bined their work in formulating the plan under which the bonds of the Sav- 
ings & Loan Bank of the State of New York would be underwritten, the 
proceeds to be used to refinance maturing mortgages and to keep mortgaged 
homes in good repair. 

The fourth committee, which was formed to find means for expanding 
credit to business, has already come out in favor of promoting tle use of 
trade acceptances rather than open accounts in the financing of industrial 
sales. The subcommittee is to report on this to-day to the entire committee. 
It was expected that the Young committee would favor the plan. 


To Continue Study. 


It was indicated that the work of the subcommittees which already have 
offered plans will not have been completed when these plans are put into 
effect. Each subcommittee within its own field will continue to study new 
measures for accomplishing the ends for which it was appointed. 

On the question of whether the banks should use their excess reserves 
in the organized purchases of securities, there has been a sharp division of 
opinion among bankers for months. Such plans bave been forcefully ad- 
vanced by some of the members of the Young committee, but up to the 
present time have failed to win the general indorsement of the banking com- 
munity. It was said that the division of opinion arises not only from details 
as to the form which organized buying should take but also the question 
of whether it is not more desirable that each bank pursue separately its 
own investment policies. 

a 


Plan to Refinance Home Mortgages Proposed by Young 
Committee Group—Leading Banks to Subscribe to 
Bonds of Savings & Loan Bank of New York to 
Provide the Funds—Proposed Use of Trade Ac- 
ceptances. 


It is learned that arrangements have been made, as the 
first step in the plans of the Young Committee for making ef- 
fective the credit-expansion program of the Federal Reserve 
System, to place funds in the hands of the savings and loan 
associations of this State which will enable them to refinance 
the maturing mortgages of the small home owners of the 
State. As to the proposal we quote the following from the 
New York ‘‘Times’’ of May 26: 


The funds are to be supplied through the subscription by a group of lead- 
ing banks to bonds of the Savings and Loan Bank of the State of New York. 
the central bank of the savings and loan associations. The exact amount of 
the funds to be subscribed was not revealed. It was said that the bond issue 
would be of an “‘open-end” variety, so that the Savings and Loan Bank 
could sell the securities to the subscribing banks from time to time as it 
required the funds. 

The full Young Committee of twelve held another meeting yesterday 
at the Federal Reserve Bank at which additional plans were considered 
and turned over to a subcommittee for study. One of these plans involves 
@ proposal backed by a number of important industrialists, including some 
who are members of the Young Committee, for the increased use of trade 
acceptances in financing domestic business. 


Plan Credited to du Pont. 


The proposal, which is credited to Irenee du Pont, Vice-Chairman of 
E. I. du Pont de Nemours & Co., is for the large industrial concerns such 
as the General Electric Co., the Westinghouse Electric & Manufacturing 
Co. and the General Motors Corp. to buy and sell not for cash or through 
the use of open-book credits, but by means of trade acceptances which 
could be discounted in the open market and thus supply a new source 
of negotiable instrun ents of credit to form the basis of bank investments 
and to enlarge the amount of bank credit outstanding. 

The advantages of the plan, apart from its value in supplying a more 
attractive outlet for bank funds than the customary loans against accounts 
receivable, according to its sponsors, are manifold. A trade acceptance, it 
is pointed out, is a much more satisfactory obligation for a creditor to 
hold than an ordinary commercial loan. It provides documentary evi- 
dence of a type which in the event of insolvency of the debtor has been 
held by the courts to entitle the lender to a preferred claim. In addition, 
it was said, tbe use of trade acceptance credits rather than open-book 
credits would benefit the ordinary business man by restraining him from 
injudicious purchases. A clever salesman, it was said, can usually oversell 
the average small business man, but the latter, if he had to sign an ac- 
ceptance, obligating him to pay at a specific date, each time he made 
@ purchase would ke inclined to go more cautiously 


Plan to Aid Home Owner. 


The announcement of the plan for providing funds to take care of dis- 
tressed home mortgages was announced by William H. Judson, President 
of the Savings & Loan Bank, which is located at 220 Broadway. 

Mr. Judson’s statement follows: 


The Savings & Loan Bank of the State of New York has made an ar- 
rangement with the Young committee of bankers and industrialists by 
which a group of banks will underwrite an issue of bonds by the Savings 
and loan Bank as and when that institution requires funds either (a) to 
make advances tw its 166 member savings and loan associations throughout 
the State for the purpose of relieving the hardships that in many instances 
are suffered by solvent aod deserving home owners through their inability 
under present conditions to refinance maturing mortgage obligations, where 
payment has been called by the holders of such obligations, or (b) to make 
reasonable advances to its member associations for the purpose of making 
funds available for repairing and reconditioning owner-occupied dwellings 
now mortgaged to savings and loan associations when such advances are 
adequately protected. 

It is the aim of the bankers to use the facilities of the Savings & Loan 
Bank of the State to provide savings and loan associations with additional 
funds that may enaple worth} families having adequate security in the 
ownership of their home premises to be relieved from the anxiety of threat- 
ened foreclosure in those cases where financial ability to meet the savings 
and loan payments on a new mortgage contract is in evidence. 


This program should make further o rtunities f 
many communities in the State. eae oe 


Status of Loan Bank. 

The Savings & Loan Bank of the State of New York, which was founded 
in 1916, occupies the unique position of a central bank for savings and 
loan banks, comparable in its offices to the position of the Fedexal Reserve 
Bank with respect to the commercial banks. As the 166 savings and loan 
associations which are members require funds to carry on their work they 
bring the mortgages they hold to the Savings and Loan Bank which de- 
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posits them with the Comptroller of the State, Morris S. Tremaine, and 
issues against them its own bonds in the amount of $100 of bonds for each 
$125 of mortgages pledged. 

These bonds are 10-year serial issues, carrying 5% interest and re- 
deemable at the rate of 10% each year. Since its inception the Savings & 
Loan Bank has issued $27,415,000 of such bonds and at present it has 
outstanding about $16,000,000. In view of the comparatively small volume 
of this business (compared with the huge sums dealt in by the Wall Street 
banks), it was thought likely last night that the bonds tc be purchased by 
the downtown banks under the pian of the Young Committee would ‘not 
be likely to exceed $5,000,000 or so in principal amount, although there 
were reports that the total might go as high as $15,000,000. 

Under ordinary circumstances the Savings & Loan Bank sells its bonds 
to savings banks and other institutions. One of the largest purchasers 
is Comptroller Tremaine himself, who purchases the bonds as investments 
for the sinking fund. At present, however, the entire capital market is 
demoralized and it was evidently considered advisable to insure the in- 
stitution of a sure and ready market for its bonds so as to permit it to go 
ahead with its work. 

Bank Official Praises Move. 


In commenting upon the usefulness of the plan and its value in relieving 
the distress of small home owners, former State Senator Charles O’Connor 
Hennessy, who is Chairman of the executive committee of the Savings & 
Loan Bank, said: 

“The action of the committee of Bankers and industrialists headed by 
Mr. Young in interesting a notable group of powerful New York banks 
ia the work of financial aid to distressed home owners throughout the 
State seems to me to he a move of a highly practical and constructive 
character. The Savings & Loan Bank, the central credit organization 
of 166 of the leading co-operative savings and loan institutions throughout 
the State, was the natural medium for doing the essential job that the 
Young committee had planned. That job, in orief, was, primarily, to 
pet an end to the despairing psychology which, in many parts of the State, 

ad been caused by the inability of solvent and worthy home owners to 
meet calls upon them for payment of overdue mortgages held by private 
lenders or by institutions other than savings and loan associations. 

“It may now, I think, be reasonably assumed that in all cases of owner- 
occupied small dwellings the owner who has adequate security and is able 
to show his apility to carry a long-term savings and loan association mort- 
gage should have no difficulty in refinancing his mortgage deot, and thus 
pe relieved of the danger of lesing his home through foreclosure. The 
suggestion of the banker group that the funds made available might also be 
used by present borrowing members of savings and loan associations for 
necessary repairs and rehabilitation of their dwelling houses we also con- 
sider to be highly constructive, for, obviously, it should tend considerably 
to reduce unemployment in many communities throughout the State.’’ 


Division on Acceptance Plan. 


The plan for a wider use of trade acceptances is one that has been under 
discussion from time to time for many months but which has thus far 
failed to obtain unanimous support of the financial community. It has 
behind it, however, a large number of influential industrialists and bankers, 
and it was thought likely last night that the Young Committee might 
give the proposal its formal endorsement. Sponsors of the plan said that 
this was all that was needed to set it going. 

In addition to Mr. du Pont, the industzialists chiefly interested in the 
plan are reported to be: 

A. P. Sloan, Jr., President of the General Motors Corp. 

A. W. Robertson, Chairman of the board of the Westinghouse Electric 
& Manufacturing Co. 

Walter C. Teagle, President of the Standard Oil Co. of New Jersey. 

Eugene G. Grace, President of the Bethlehem Steel Corp. 

Owen D. Young, Chairman of the General Electric Co. 

Gerard Swope, President of the General Electric Co. 

Myron C. Taylor, Chairman of the board of the United States Steel Corp. 

Among the bankers who are reported to have endorsed the plan are: 

Percy H. Johnston, President of the Chemical Bank & Trust Co. 

Lewis E. Pierson, Chairman of the board of the Irving Trust Co. 

George W. Davison, President of the Central Hanover Bank & Trust Co. 

A. A. Tilney, Chairman of the board of the Bankers Trust Co. 

Not all of these men could be reached yesterday, as several are abroad 
or out of town. A number of others said that they were familiar with the 
proposal and that they considered it would be a helpful move. 


Plan Tested Before. 


Percy H. Johnston, President of the Chemical Bank & Trust Co., in 
discussing the proposal, called attention to the success that had attended 
the introduction of the bankers’ acceptance in this market 15 years ago. 
At that time, Mr. Johnston said, efforts were made to establish the use of 
trade acceptances also, but they were unsuccessful because of the difficulties 
encountered in changing the habits of business men in general. 

Among the most active sponsors of the plan, it is understood, have been 
Robert H. Bean, Executive Secretary of the American Acceptance Council: 
William W. Orr, Secretary and Manager of the New York Credit Men’s 
Association, and Henry H. Heimann, Executive Manager of the National 
Association of Credit Men. 

The plan was discussed at a number of meetings held recently by bankers 
and industralists, including a recent gathering at the home of Ogden L. 
Mills, when, it is understood, the proposal for the Young Committee was 
first put forward. 

As a result of these conferences, it is understood, Mr. Orr was authorized 
to canvass the views of leading trade organizations, industrial companies, 
banks and department stores. 

The trade acceptance at the present time has only a limited use in this 
country, althougn there is some paper of this type in the market, and 
bill dealers customarily trade in it at rates about three-eights to five-eights 
of 1% above the discount on prime bankers’ bills. Such acceptances arise 
when the seller of merchandise draws a bill upon the buyer instructing 
him to pay a specified amount upon a specified date, say 60 to 90 days in 
the future, and the buyer ‘“‘accepts”’ this obligation by writing his endorse- 
ment across the face of the bill. 

Having been accepted, the bill becomes negotiable and may be dis- 
counted in the money market by the seller in order to secure immediate 
funds. If the bill subsequently acquires a bank’s endorsement, it becomes 
eligible for purchase by the Federal Reserve Bank under their present 
regulations. 

Notices of Program Broadcast. 

Circulars announcing the arrangements for placing funds at the disposal 
of the savings and loan associations are being sent out to each of the 302 
such institutions in the country. Although only 166 of them are at present 
members of the group which owns the Savings & Loan Bank, others are 
eligible and may join upon fulfilling the requirements. At present there 
are outstanding $380,000,000 of mortgages made by all savings and loan 
associations in the State. 

The purpose of the move, as it was described by officials of the Savings 
& Loan Bank, is primarily to enable the member institutions of this or- 
ganization to aid home owners who are being pressed for payment of their 
maturing mortgages by institutions or individuals outside the group. 
Under present conditions, it was pointed out, lenders of mortgage money 
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are frequently themselves pressed for funds and consequently demand even 
when the security is good and the borrower in good standing. 

Ordinarily it would be simple enough for the home owner to get his 
mortgage transferred to another borrower, but at the present time this is 
extremely difficult.: Under the arrangement for having the downtown 
banks subscribe for bonds of the Savings & Loan Association it will now be 
Possible for such distressed home owner to apply to the savings and loan 
association in his neighborhood, and provided the security for the mortgage 
is sound the Association can get funds to finance it by pledging its mort- 
gages with the Savings & Loan Bank. 


<i 
Be 





Committee of Eleven Named in Chicago to Co-operate 
with Government Agencies to Further Credit 
Expansion. 


At the meeting of representative bankers and business 
men at the Federal Reserve Bank of Chicago on May 25 
it was decided to appoint a committee to consider ways and 
means of making more effective the Federal Reserve System’s 
open market policy and of stimulating business. We quote 
from the Chicago ‘‘Journal of Commerce’’ of May 26, which 
further reports: 


In accordance with this decision, James B. McDougal, Governor of the 
Chicago Reserve Bank, appointed a committee of 11 members, beaded by 
Sewell L. Avery as Chairman. 

In addition to the bankers and industrialists from the Seventh Reserve 
District and officials of the Chicago Reserve Bank present at the meeting, 
tbe conference was attended by Ogden L. Miils, Secretary of the Treasury, 
and Eugene Meyer, Jr., Governor of the Federal Reserve Board. 


Return to Washington. 

Mr. Mills and Mr. Meyer came to Chicago at the request of the local 
group and boarded a train shortly after the close of the meeting to return 
to the national capital. Prior to the conference Mr. Mills stated that he 
and Mr. Meyer had come to Chicago with the expectation of laying before 
the local group their opinion on the outlook from the Washington view- 
point. It was planned, also he said, to discuss prospects in reference to 
balancing the budget and the open market policy of the Federal Reserve 
System. 

Members of the Committee appointed by Governor McDougal are: 

George A. Ranney, Vice-President and Treasurer of International 
Harvester Co. 

General Robert E. Wood, President of Sears, Roebuck & Co. 

John Stuart, President of Quaker Oats Co. 

D. F. Kelly, President of The Fair. 

Fred W. Sargent, President of Chicago & North Western Railway Co. 

George M. Reynolds, Chairman of the Board of Continental Illinois 
Bank & Trust Co. 

Melvin A. Traylor, President of First National Bank of Chicago. 

Albert W. Harris, Chairman of the Board of Harris Trust & Savings Bank. 

Philip R. Clarke, President of Central Republic Bank & Trust Co. 

Solomon A. Smith, President of Northern Trust Co. 

Chairman, Mr. Avery, who is President of Montgomery Ward & Co. 
and of United States Gypsum Co. 


Not Administration Proiect. 

Although the Federal Reserve authoricies were instrumental in bringing 
about creation of this Committee to hasten the recovery of trade, it is 
in no sense an administration project and the affairs of the group appointed 
will be directed by the membership. 

Mr. Avery has not signified the date on which he plans to convene the 
Chicago group and no definite plan of action has been formulated. 

To date steps have been taken in three Reserve districts to organize 
banking and business leaders for the purpose of devising measures to utilize 
some of the credit created by the System through the liberal buying policy. 
Besides the New York committee headed by Owen D. Young and the 
Chicago group, similar action has been taken in St. Louis. 

While some degree of co-operation between the several groups is logical, 
the variation in problems to be solved in the 12 Districts indicates that no 
closely-knit central organization of the various committees will be de- 
veloped. 

Opinion still persists that one of the steps which will be taken by the 
New York and Chicago groups will be a move to obtain funds to counteract 
the downward trend in bond prices by a concerted buying movement. 

Witb the exception of Mr. Ranney and Mr. Sargent, all members of the 
Committee appointed by Governor McDougal were present at the con- 
ference. 

Others at Conference. 

Others in attendance in addition to Mr. Mills and Mr. Meyer were: 

Rufus W. Abbott, Chairman of the Board, Illinois Bell Telephone Co.; 
Eugene J. Buffington, President, Illinois Steel Co.; D. A.Crawford, Presi- 
dent, Puilman Co.; Alexander Legge, President, International Harvester 
Co.; John McKinlay, President, Marshall Field & Co.; Charies W. Nash, 
President, Nash Motors Co.; Frederick H. Scott. Vice-President, Carson 
Pirie Scott & Co.; George E. Scott, President, American Steel Foundries; 
William M. Scudder, Vice-President, American Radiator Co.; W. B. 
Storey, President, Atchison, Topeka & Sante Fe Railway Co.; Frederick 
H. Rawson, Chairman of the Board, First National Bank of Chicago: 
Stanley Field, Chairman, Executive Committee, Continental Lilinois Bank 
& Trust Co.; John Ballantyne, director, Detroit branch, Federal Reserve 
Bank of Chicago; E. R. Estberg, banker, Waukesha, Wis., and director, 
Federal Reserve Bank of Chicago; George J. Schaller, banker Storm Lake, 
Iowa, and director, Federal Reserve Bank of Chicago; Max W. Babb, 
President, Allis-Chalmers Manufacturing Co., and director, Federal Re- 
serve Bank of Chicago; Eugene M. Stevens, Chairman of the Board, 
Federal Reserve Bank of Chicago, and Mr. McDougal. 


———_<g——_—_—. 


Proposals Studied to Expand Credits—Secretary of 
Treasury Mills Says Bill to Extend Borrowing 
Power of Reconstruction Finance Corporation 
Will Be Drafted. 

The new steps for economic rehabilitation will be taken 
soon with the drafting of a bill to enlarge the borrowing 
power of the Reconstruction Finance Corporation and with 
the development of a constructive program by the committee 
of industrialists and bankers formed in New York last week, 
Ogden L. Mills, the Secretary of the Treasury, stated orally 
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May 24. The “United States Daily’’ of May 24, went on 
to say: 

After conferring on that date with Charles G. Dawes, President of the 
Reconstruction Finance Corporation, and Eugene Meyer, Chairman of 
the Corporation’s board, Secretary Mills said they had discussed the pro- 
Posal to enlarge the borrowing power of the Corporation to $3,000,000,000 
and to use some of the funds for relief. 

The New York committee of industrialists and bankers will, in his 
opinion involve some constructive program to supplement the Govern- 
ment’s policies, he said. 

No Treasury Department program was submitted to the committee, 
he explained, but the group was left with the responsibility of working out 
some scheme. Sub-committees have been appointed, and the study really 
launched, the Secretary said. 


Proposal that President Hoover Appoint “War Indus- 
tries Board Against Depression” to Effect Im- 
mediate Relief from Present Uncertainty—D. L. 
Hoopingarner of American Construction Council 
—Says Billions of Dollars for Construction Awaits 
Adoption of Definite Program by Government and 
Business. 

Billions of dollars of private capital for construction await 
only the adoption and application of a definite working agree- 
ment between Government and business, says Dwight L. 
Hoopingarner, Executive of the American Construction 
Council, in an open appeal to President Hoover and both 
Houses of Congress issued May 25 urging on behalf ofthe 
construction industry of the country as a whole, immediate 
relief from the present uncertainty of threatened competition 
between public and private credits if the ‘‘unemployed in 
construction and allied industries are to be taken from the 
park benches before Thanksgiving.’’ 

The plan urged comprises the immediate formation of a 
workable coalition between both branches of the Government 
and business through a ‘‘War Industries Board Against 
Depression’’ appointed by the President in co-operation with 
Congress, this tripartite board to be made up of representa- 
tives of the executive and legislative branches of the Federal 
Government as well as representatives of an effective number 
of outstanding organizations in industry and commerce. 

This board would define, allocate and co-ordinate present 
and future efforts to stimulate business, especially in the 
field of construction, and work out the best relationsjip 
between public and private credits. “It would,’’ says 
Mr. Hoopingarner, ‘‘serve to locate and repair the short 
circuit, still existing between Government and industry, 
which has for more than thirty months disrupted the currents 
of credits and confidence.’’ 

The appeal warns of menace in further delay at getting a 
proper nationwide program of construction under way. 
“Unless something be done at once the best we can hope 
for this calendar year will be only minor results and another 
winter of suffering and economic loss must result,’’ he adds, 
“‘so far as the greatest benefits of construction are concerned. 
On the other hand it will serve no good purpose to rush 
blindly into a widespread program of construction. Con- 
sideration must be given to plans which will assure the 
greatest good to the greatest number of persons. The out- 
standing need, however, is for speedy action along rational 
lines. The present proposal suggests a general approach 
to the problem for working out such plans. The plan, the 
author makes clear, would in nowise conflict with any 
specifie program already offered or now in operation. On 
the contrary, he says, it would clarify, unify and give impetus 
to these efforts. Mr. Hoopingarner says: 

Such a board as I have in mind should speedily be able to suggest a three- 
fold plan for enactment of the necessary legislation by Congress, means 
for effective enforcement by the executive agencies of the Government and 
a concrete proposal for industry to reassume its share of initiative and 
responsibility, without which any general improvement in business will be 
impossible. Specifically, this board would pick out in joint conference 
around a common conference table, the types and scope of each activity 
most feasible on the one hand for the Government to pursue as emergency 
measures without infringing upon our private institutions, and on the 
other hand the types of enterprise affected with a public interest for private 
business to undertake at this time, and then formulate a definite plan of 


co-operation and mutual support between these two lines of endeavor 
with respect to tne financial support, supervision and control of such 
projects. . ‘ 

Such an entente cordiale with a joint sharing of plan and responsibility 
should bring an end to the deadlock now existing between Congress and 
business, neither of which is able to proceed in a conclusive manner witn 
constructive measures because of the uncertainty as to the possible action 
to be taken by the other. The result to date has been chaos and a stagnation 
of new business endeavor and a further hoarding of funds. 

Literally hundreds of millions if not billions of dollars of now housing 
construction on the part of private business enterprise has been scared 
back into hiding by the combined effect of the present uncertainty and the 
threat of being forced to compete with direct Government housing subsidies. 
To my own knowledge projects on new housing construction totalling over 
fifty millions of dollars have been indefinitely postponed because of this 
very uncertainty. ‘This beclouded atmosphere must be clarified before 
progress can be made. The present uncertainty must be supplanted by a 
certainty and faith that can be born only of complete co-operation between 
Governmental and business functions, each fully understood by the other 
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For example, an enlarged scope of activity for the Reconstruction Finance 
Corporation would be a fit subject for action by tnis joint ‘‘Ward Board.” 
Likewise the exact scope, nature and size of any public works program 
receiving Federal support would come under its purvey as would the various 
proposals for relief measures that are so closely interwoven with a con- 
sideration of public works at this time. Still another field would ve the 
adoption of exact ways and means to initiate a nationwide quasi-public 
works program of low-priced housing for families of moderate means and 
especially on slum clearance. This might well contemplate the possibility 
of Governmental! credits for rediscounting purposes extended through proper 
channels and with adequate safeguards for quasi-public works in co-opera- 
tion with private enterprise but without jeopardizing the institution of 
private property. Certainly this is a field where a partnership between 
business and Government through wnich Government can lend support 
and help stabilize but in a manner that private investment will not be 
jeopardized, can be satisfactorily accomplished. It might be found feasible, 
by way of suggestion, to formulate a joint program to furnish the equity 
financing for low-priced housing through the establishment of a proper 
relationship between the Reconstruction Finance Corporation and a System 
of Intermediate Credit Housing Banks, and private capital. It might also 
be found proper to provide additional support to existing agencies of credit 
in home ownership and in the building field so as to protect the investments 
of millions of our citizens in that as well as in other fields of savings. 

Without endeavoring to suggest at this moment the complete make-up 
of the personnel of this board, the following, other than those in Govrn- 
ment positions, would be typical of the National business, industrial and 
welfare organizations to be called in: 

American Bankers’ Association. 

American Construction Council. 

American Economics Association. 

American Engineering Council. 

American Farm Bureau Federation. 

American Federation of Labor. 

American Institute of Architects. 

American Legion. 

American Railway Association. 

Chamber of Commerce of the United States. 

Investment Bankes’ Association of America. 

Mortgage Bankers’ Association of America. 

National Association of Building Owners and Managers. 

National Association of Life Underwriters. 

National Association of Mutual Savings Banks. 

National Association of Real Estate Boards. 

National Automobile Chamber of Commerce. 

National Farmers’ Union. 

National Grange. 

National Manufacturers Association. 

National Retail Dry Goods Association. 

United States Building & Loan League, and other agencies of a general 
rather than of a special or localized nature which would have a voice 
through these more general bodies. 

The joint sharing of the financial burden through the adoption of sucn a 
plan should also aid greatly in helping to balance the National budget. 


- 
_- 





‘Five-Year Plan” for Revival of Business Proposed by 
Department of Economics of University of Chicago 
—Said to Have Been Drawn at Request of Member 
of House Committee—Bonus Payment Plan Re- 
jected—Alternative Inflationary Devices Advo- 
cated—Government Bond Sale Urged. 

A “five-year plan’’ for the revival of business, calling for 
a drastic but temporary fiscal inflation, has been framed and 
endorsed unanimously by members of the Department of Eco- 
nomics at the University of Chicago. Drawn up as a memoran- 
dum at the request of a member of the House Committee on 
Military Affairs in Washington, which has been considering 
immediate payment of veterans’ bonus, the document dis- 
cusses the financial situation as a whole, rejects the bonus 
payment plan, and proposes alternative inflationary devices. 
Permission to make the memorandum public has now been 
given. ‘‘We are persuaded,’’ the Chicago economists re- 
ported to the Committee, ‘“‘that automatic adjustments in 
the economic situation have already proceeded to a stage 
where the necessary inflationary expenditures would be 
handsomely rewarded, in greater production, larger em- 
ployment and higher tax revenues.”’ 

The memorandum is signed by Professors Garfield V. 
Cox, Aaron Director, Paul H. Douglas, Harry D. Gideonse, 
Frank H. Knight, Harry A. Millis, Lloyd W. Mints, Henry 
Schultz, Henry C. Simons, Jacob Viner, Chester W. Wright 
and Theodore O. Yntema. 

The deflation continues, these observers agree, because 
costs remain high, relative to commodity prices. This 
fundamental cost-price maladjustment is aggravated by 
resistance to the downward swing on the part of wages, 
rents and other fixed charges involved in production, par- 
ticularly in the case of goods and services provided by public 
utilities and other business characterized by ‘‘an exceeding 
politeness of competition.’’ 

The major recommendation calls for ‘generous Federal 
expenditures, financed without resort to taxes on commodi- 
ties or transactions.’’ Large-scale sale of Government 


bonds to the Federal Reserve banks is suggested, the funds 
thus created being expended heavily for unemployment 
relief and for public and semi-public improvements which 
can be readily started and stopped. 

This method of inflation, the economists assert, ‘can now 
be productive of tremendous gains, with no possible losses 
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of compensating magnitude.’’ Too meager or too short- 
lived inflation would be dangerous, they believe, but once 
the upward swing of prices and production has begun, no 
attempt should be made to stabilize at a specified level. 
Inflationary support should be cautiously but promptly 
withdrawn, so that no boom might ensue. The unlikely 
but conceivable possibility that America might be forced 
off the gold standard during the inflationary process they 
regard without alarm. The document continues: 


Severe depression and deflation can be checked, and recovery initiated, 
either by virtue of automatic adjustments, or by deliberate governmental 
action. The automatic process involves tremendous losses, in wastage 
of productive capacity and in acute suffering. It requires drastic re- 
duction of wage-rates, rents and other “‘sticky” prices, notably those in 
industries where readjustments are impeded by monopoly. It must also 
involve widespread insolvency and financial reorganization, with conse- 
quent reduction of fixed charges, in order that firms may be placed in 
position to obtain necessary working capital when and where expansion 
of output become profitable. 

Given drastic deflation of costs and elimination of fixed charges, business 
will discover opportunities for profitably increasing employment, firms 
will become anxious to borrow, and banks will be more willing to lend. 

As long as wage-cutting is evaded by reducing employment, and as long 
as monopolies, including public utilities, resist pressure for lower prices, 
deflation may continue indefinitely. The more intractable the “sticky” 
prices, the further credit contraction will go, and the more drastic must 
be the ultimate readjustment. 

We have developed an economy in which the volume and velocity of 
credit is exceedingly flexible and sensitive, while wages and pegged prices 
are highly resistant to downward pressure. This is at once the explanation 
of our plight and the grounds upon which governmental action may be 
justified. Recovery can be brought about either by reduction of costs 
to a level consistent with existing commodity prices, or by injecting enough 
new purchasing power so that much larger production will be profitable 
at existing costs. The first method is conveniently automatic, but dread- 
fully slow. The second, while readily amenable to abuse, only requires 
a courageous fiscal policy on the part of the central government. 


Heavy contributions toward relief of distress is the most 
urgent, and, for reflation, perhaps the most effective price- 
raising measure, the economists believe. Large appropria- 
tions for public improvements are also an attractive ex- 
pedient, provided projects are chosen which can be quickly 
started and opportunely stopped. Federal unemployment 
relief and bonus legislation, ‘‘both involve a sort of outright 
gift,’’ but the former “‘involves allocation according to need, 
when need is dreadfully acute; the other ignores this criterion 
completely. Funds spent for relief would certainly be spent 
for commodities, and very promptly, while less needy vet- 
erans might only use additional cash further to increase 
hoarded savings.’’ The document also says: 


One should recognize at the outset a danger that any measures of fiscal 
inflation might be too meager and too short-lived. Parsimonious inflation 
is an illusory economy. We might experience temporary revival and then 
serious relapse. If we endorse inflation, we should be prepared to ad- 
minister heavy doses of stimulant, if necessary, to continue them until 
recovery is firmly established. It is obvious that bonus measures fail 
utterly to provide this necessary flexibility. 


Political expediency calls for a method of inflation which 
will not be alarming, the report states. It adds: 


The issue of Greenbacks seems most expedient; but this method must 
be ruled out unless one is ready to abandon the gold standard, for it would 
create the greatest danger of domestic drain. Large sales of Federal 
bonds in the open market would be much less alarming; but the probable 
effect upon the price of such bonds must give us pause, especially since 
a@ marked decline might jeopardize the position of many banks. It would 
certainly be better for the Government to sell new issues directly to the 
Reserve banks, or, in effect, to exchange bonds for bank deposits and 
Federal Reserve notes. Much may be said for issuing the bonds with 
the circulating privilege. 

We must be prepared to see a sort of race between depletion of the gold 
holdings of the Reserve banks and improvements of business. If the 
time comes, as it probably will not, when we may choose between re- 
covery and convertibility, we must then abandon gold, pending the not 
distant time when world recovery would permit our returning to the old 
standard on the old basis. The supposedly awful consequences of de- 
sheng from gold are, as England has shown, nothing but fantastic il- 
usions. 

With improvement of business, Federal revenues will automatically 
increase. Indeed, one might maintain that temporary inflation is the most 
promising means to restore a balanced budget. Congress should record 
the intention of balancing expenditures and revenues Over a period of, 
say, four or five years. 

We have suggested that for the period of the ensuing five years all 
Federal] expenditures, including those of an emergency character, should 
be covered by tax revenues. To minimize the total necessary outlay, 
outlays should be very generous now. It would be wise to avoid any 
new taxes which fall at the producer’s (or dealer’s) margin. The levies 
on income, however, should be advanced immediately to the maximum 
levels which an imperfect, but improving, administrative system can 
support. 

Even after recovery, additional commodity taxes should be resorted 
to only if more equitable levies prove inadequate to full completion of the 
“five-year plan.’”’ Indeed, by 1940, our Federal debt should stand at a 
figure far below that contemplated by existing legislation. We should 
have high income taxes when incomes are high. Such taxes would now 
have no serious deterrent effect on business, and they could be levied at 
the present time with least political resistance. 

Successful resort to fiscal methods for terminating deflation will present 
the very serious problem of keeping recovery within safe bounds. A merely 
salutary inflation-treatment will fail to satisfy many groups. There will 
certainly be demand for more inflation and mere “prosperity” than we 
can afford or sanely endure. Inflation should be abandoned, and re 
versed, long before many individual industries and classes have obtained 
the measure of relief which justice might prescribe. It should not be 
viewed as a method of solving the agricultural problem or deflating the 
rentier. 
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There is no immediate problem of excessive inflation—rather a danger 
of doing nothing or of a too modest beginning. Once there is clear evidence 
of revival, however, the mechanism of credit expansion will begir to operate. 
As soon as this happens, retrenchment must be started. We should not 
attempt to bring prices to any level we choose to regard as normai. Once 
recovery is given a sure start, the real task will be that of preventing the 
recovery from becoming a boom. The seeds of booms are sown by innocent 
expansion of credit during years of seemingly wholesome revivai. 


> 
Call for World Economic Conference by President 
Hoover Advocated by Otto H. Kahn and John 
Henry Hammond. 


The calling by President Hoover of a world economic con- 
ference to hasten recovery from the depression is favored by 
Otto H. Kahn, a partner in Kuhn, Loeb & Co. and John 
Henry Hammond, a partner in Brown Brothers & Co. Their 
views have been expressed in reply to a questionnaire issued 
recently by Dr. Nicholas Murray Butler, as Chairman of 
the Advisory Council of the League of Nations Association. 
Mr. Hammond suggested that either President Hoover or 
Ramsay MacDonald issue the call for such a conference; 
Mr. Kahn advocated that the President take the initiative 
in calling an international economic conference said the 
New York “Journal of Commerce” of May 25, from which 
the following is also taken: 

First Replies Received. 





The replies of Mr. Hammond and Mr. Kahn were the first received to 
the Butler questionnaire which sought an opinion from representative busi- 
ness men and economists on the best means for combatting the depression. 

Replying-to question two which read, “Do you believe that organized and 
effective intergovernmental co-operation on the part of interested Govern- 
ments is necessary in order to find reasonable solutions for outstanding 
international financial and economic problems—and if so, how should it 
be initiated?’”? Mr. Hammond said: 

“T think the initiative should be taken by the President of the United 
States and that he should aet in conjunction with the representatives of 
England, France, Germany and Italy. Remedial measures must be politi- 
cal, economic and financial. 

“The present emergency, in my opinion, is one of the greatest the 
world has ever faced. This emergency mray create, however, a great oppor- 
tunity for constructive action. Unfortunately, it is a Presidential year, 
but partisan political and personal considerations must be disregarded. I 
believe that the President should ask the Republican Party, the Demo- 
cratic Party and the Progressives to each appoint a representative to 
confer with him and that he should take them entirely into his confidence. 


Proposes World Action. 


“In addition, he should take into his confidence, as far as possible the 
people of this country and of foreign nations. Let him then request Eng- 
land, France, Germany and Italy each to appoint representatives to meet 
the representatives from the United States and consider the world situa- 
tion—politically, economically and financially—to recommend remedies for 
existing evils, if possible, and to inaugurate an era of prosperity, peace 
and good wiil. The ultimate remedy may not be found out but the effort 
should be of value. 

“I do not pretend to be wise enough to point the way, but it seems to 
me that a committee headed by President Butler and associated with, for 
instance, Sir Arthur Salter, Walter Lippmann, Dr. Cuno, a broadminded 
and representative Frenchman and an Italian, should be able to suggest the 
procedure. 

“With the present rapid means of communication and transport the 
world is hardly larger than the United States when our Constitution was 
adopted. A representative committee might be able to accomplish as 
much this summer as the convention which inaugurated the Federal Con- 
stitution. The other nations of the world should then be given an 
opportunity to consider the recommendations of the committee.’’ 


Pive-Power Parley. 


In reply to the question asking whether he thought unofficial inter- 
national organizations might help, Mr. Hammond said: 

“A small committee appointed by the International Chamber of Com- 
merce, working with the representatives of the five Governments should 
be of considerable assistance. Possibly the United States Chamber of 
Commerce and other representative organizations in the various countries 
should be represented. The National Industrial Conference Board and 
other fact finding organizations in various countries should be of assist- 
ance in compiling accurate statistics—and representatives of the Central 
Banks should assist in considering the financial questions involved. The 
League of Nations should be asked to appoint a small and representative 
committee to keep in active contact with the conference.” 

The last question, dealing with the relation of disarmament to the de- 
pression, brought this reply from the writer: 

“Relieving the present economic strain should in itself lessen the prob- 
ability of war. With the inauguration of an era of good-will, armaments 
should be reduced. Some way should be found to relieve France of the 
fear of invasion. The Committee should, of course, consider doing away 
with some of the manifest injustices created by the Treaty of Versailles.” 


Mr. Kahn’s Reply. 

Mr. Kahn’s reply to the questionnaire read as follows: 

“I am not wholly sure that collective action is absolutely necessary in 
the case of all the principal nations, but I am quite sure that such action is 
eminently desirable and that it will greatly facilitate and hasten emergence 
from the depression. 

“Same answer as to the word ‘necessary.’ I think the best medium for 
endeavoring to inaugurate such co-operation is the League of Nations, 
through the appointment of a special committee, unless the President of 
the United States can and will take the initiative with the approval of 
Congress. 

“Such help is undoubtedly desirable and should be initiated by the 
International Chamber of Commerce in concert with other appropriate un- 
official bodies, including perhaps, organizations representing labor and 
agriculture. 

“I doubt whether it would be wise to make the attempt to inject into 
the problem of establishing ‘a satisfactory international economic program’ 
the highly complex and controversial problem of devising ‘measures 
designed to lessen the probability of war.’ 


Financial Chronicle 


3921 


“As to measures toward aiding the accomplishment of the latter pur- 
pose, I make free to quote the following extract from a speech which I 
made some time ago: 

“What, then, is the answer? Are the results of the handiwork of 
those who bungled the task of making a peace which should bring the 
dawn of a nobler day, so incorrigibly faulty that the high aspirations 
which animated the peoples of the Allied nations during the war and 
steeled them to untold sacrifice and heroic endurance, are doomed fatally 
to be frustrated? 

Must United States Stand Aloof? 

‘Must the fine and universally acclaimed purpose to substitute fair 
dealing and goodwill among the nations for the hideous brutality of war, and 
to cut the ground from under the sinister growths of international fear, 
suspicion, covetousness and animosity—must that high purpose be once 
more abandoned and the world sullenly and hopelessly, confess itself im- 
potent to deal with discords and rivalries between nations otherwise than 
by the horrors of armed conflict? 

“**Must America stand aloof and abstain from giving ear to the plea 
of those in Europe who call upon us—our views and sentiments unclouded 
by fear of anybody or by racial animosities nurtured through centuries—to 
bring our disinterested judgment, our well-meaning intent, and our practi- 
cal co-operation to bear upon the problems the unsettled state of which 
keeps the old world in distress, turmoil and rancor?’ 

“With due diffidence I venture to suggest the following as indicating 
what seems to me a line of approach to an answer to these questions: 


Would Repudiate Force. 

“Let the League of Nations set the example of that repudiation of force 
which constitutes the true underlying purpose and justification of such an 
organization. Let it cut out from the covenant everything which smacks 
of compulsion. Let it confine its political functions solely to bring a 
body to which any nation that feels itself aggrieved or menaced or troubled, 
can carry its case, and which will examine such case fearlessly and fairly 
and seek to find redress by no other means than the use of its good offices, 
the might of public opinion and the appeal of justice. 

“Some of the devoted advocates of the League say that this is, in fact, 
its platform and that it does not mean to avail itself of the power of co- 
ercion conferred upon it by the covenant ; that, in fact, that power could not 
be called into operation even if wanted. If that be so, then let the 
covenant say that this is its meaning. Let it formally and unmistakably 
eschew all thought and potentiality of coercion. 

“Let the League reject every aid and instrumentality but that of 
rightly informed public opinion. Let it rely upon that, and that only, to 
prevent aggression, to deflect menaces and to right wrong. It needs no 
other weapon. It can find none other as powerful for good. 


Up to League. 

“That is not the talk of a sentimentalist. All history shows that the 
mrills of the Gods do grind, and that the nation which defies the con- 
science of the world and scorns justice will ultimately pay the penalty, 
as Germany did, in spite of all her seemingly invincible power. 

“Tf that were done, if the League voluntarily and unmistakably stripped 
itself of every means of action but that of reliance upon public opinion, 
if it surrendered every attribute which smacks of ‘supergovernment,’ if it 
were relieved of peremptory ‘involvements’ in the peace of treaties, then 
I, for one, venture to think that America’s just objection would be over- 
come and that she could and should take her place in such a council of the 
nations. And I feel well assured that such a council, in due course of time, 
would develop effectively into that blessed instrumentality for peace and 
righteousness among the nations which is the hope and aim of all right 


minded men.” 
en 


President Hoover Submits 12-Point Program in Which 
Government Can Aid in Business Recovery—De- 
clares Against Issue of Government Bonds to 
Finance Expansion of Public Works Construction 
—Views Indicated in Letter to President of Ameri- 
can Society of Civil Engineers. 


Opposition to a suggestion that “the depression can be 
broken by a large issue of Federal Government bonds to 
finance a new program of huge expansion of ‘public works’ 
construction, in addition to the already large programs now 
provided for in the current budgets,” is voiced by President 
Hoover in a letter addressed to the President of the Amer- 
ican Society of Civil Engineers. President Hoover, who 
indicates that the suggestion for a new bond issue came 
from a subcommittee of the Society, declares that “the back 
of the depression cannot be broken by any single Govern- 
ment undertaking. That can only be done,” he adds, “with 
the co-operation of business, banking, industry and agricul- 
ture in conjunction with the Government.” The President 
lists 12 procedures wherein the Government may aid in 
effecting business recovery, viz. : 

(a) The quick, honest balancing of the Federal budget through drastic 
reduction of less necessary expenses and the minimum increase in taxes; 

(b) The avoidance of issue of further Treasury securities as the keystone 
of national and international confidence upon which a]l employment rests ; 

(c) The continuation of the work of the Reconstruction Finance Corpo- 
ration, which has overcome the financial strain on thousands of small 
banks, releasing credit to their communities, the strengthening of building 
and loan associations, the furnishing of credit to agriculture, the protection 
of trustee institutions and the support of financial stability of the 
railways ; 

(d) The expansion of credit by the Federal Reserve banks ; 

(e) The organized translation of these credits into actualities for busi- 
ness and public bodies ; 

(f) Unceasing effort at 
agriculture ; 

(g) The continuation of such public works in aid to unemployment as 
does not place a strain on the taxpayer and do not necessitate Government 
borrowing ; 

(h) Continuation of national community and individual efforts in relief 
of distress ; 

(i) The introduction of the five-day week in Government which would 
save the discharge of 100,000 employees and would add 30,000 to the 
present list ; 


sound strengthening of the foundations of 
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(j) The passage of the Home Loan discount bank legislation which would 
protect home owners from foreclosure and would furnish millions of dollars 
of employment in home improvement without cost to the Treasury ; 

(k) Financial aid by means of loans from the Reconstruction Finance 
Corporation to such States as, due to the long strain, are unable to continue 
to finance distress relief ; 

(1) The extension of the authority of the Reconstruction Finance Corpora- 
tion not only in a particular I called attention last December—that is, 
loans on sound security where they would sustain and expand employ- 
ment—but also in view of the further contraction of credit to increase its 
authority to expand the issue of its own securities up to $3,000,000,000 
for the purpose of organized aid to “income producing” works throughout 
the nation, both of public and private character. 


According to the President, “the vice in that segment of 
the proposals made by your Society and others for further 
expansion of ‘public works’ is that they include public works 
of remote usefulness; they impose unbearable burdens upon 
the taxpayer; they unbalance the budget and demoralize 
Government credit. A larger and far more effective relief 
to unemployment at this stage can be secured by increased 
aid to ‘income-producing works.’ The proposal to build 
non-productive ‘public works’ of the category I have de- 
scribed,” says the President, “necessitates making increased 
appropriations by the Congress. These appropriations must 
be financed by immediate increased taxation or by the issu- 
ance of Government bonds. . . . If such a course is 
adopted beyond the amounts already provided in the budget 
now before Congress for the next fiscal year, it will upset 
all possibility of balancing the budget; it will destroy con- 
fidence in Government securities and make for the insta- 
bility of the Government which in result will deprive more 
people of employment than will be gained.” 

While the letter, as given out at the White House on 
May 22, is addressed to “Richard 8S. Parker, President of 
the American Society of Civil Engineers,” it appears that 
Mr. Parker is not President of the Society. As to this we 
quote the following (United Press) Washington dispatch 
to the “Wall Street Journal” of May 23: 

President Hoover’s week-end letter condemning bonded public works 
programs was addressed to the wrong man, it developed to-day. 

The announcement of the President’s attacks on proposals for huge 
bond issues carried the statement that the letter was sent to “Richard S. 
Parker, President American Society of Civil Engineers.” 

The President of the Society is Herbert S. Crocker. 

“Just a mechanical error,” one of Mr. Hoover’s secretaries explained. 
“A stenographer made a mistake.’ 

In a Washington account, May 22, to the New York 
“Times,” it was stated that the letter was prepared by Presi- 
dent Hoover at his Rapidan camp, where he had been spend- 
ing the week-end, and was sent to Washington by a courier. 
It was issued at the White House soon after 4 p. m., May 22, 
after Secretary of the Treasury Mills had gone over it to 
verify fiscal figures. 


The letter, as made public in Washington, follows: 
May 21 1932. 
Richard S. Parker, 
President American Society of Civil Engineers, 
New York, N. Y. 

My dear Mr. Parker: I am in receipt of your kind letter of May 19, 
and I have also the presentation of the subcommittee of the Society sug- 
gesting that the depression can be broken by a large issue of Federal 
Government bonds to finance a new program of huge expansion of “‘public 
works” construction, in addition to the already large programs now pro- 
vided for in the current budgets. The same proposals have been made from 
other quarters and have been given serious consideration during the past 
few days. 

The back of the depression cannot be broken by any single Government 
undertaking. That can only be done with the co-operation of business, 
banking, industry and agriculture in conjunction with the Government. 


Twelve-Point Aid By Government. 


The aid the Government may give includes: 

(a) The quick, honest balancing of the Federal budget through drastic 
reduction of less necessary expenses and the minimum increase in taxes. 

(b) The avoidance of issue of further Treasury securities as the very 
keystone of national and international confidence upon which all employ- 
ment rests. 

(ec) The continuation of the work of the Reconstruction Finance Corpo- 
ration which has overcome the financial strain on thousands of small 
banks, releasing credit to their communities; the strengthening of building 
and loan associations, the furnishing of credit to agriculture, the protection 
of trustee institutions, and the support of financial stability of the 
railways. 

(d) The expansion of credit by the Federal Reserve banks. 

(e) The organized translation of these credits into actualities for busi- 
ness and public bodies. 

(f) Unceasing effort at sound strengthening of the foundations of 
agriculture. 

(g) The continuation of such public works in aid to unemployment as 
does not place a strain on the taxpayer and do not necessitate Government 
borrowing. 

(h) Continuation of national, community and individual efforts in relief 
of distress. 

(i) The introduction of the five-day week in Government, which would 
eave the discharge of 100,000 employees and would add 30,000 to the 
present list. 

(j) The passage of the Home Loan Discount Bank legislation, which 
would protect home owners from foreclosure and would furnish millions of 
dollars of employment in home improvement without cost to the Treasury. 

(k) Financial aid by means of loans from the Reconstruction Finance 
Corporation to such States as, due to the long strain, are unable to con- 
tinue to finance distress relief. 
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(1) The extension of the authority of the Reconstruction Finance Corpo- 
ration not only in a particular I called attention to last December—that is, 
loans on sound security to industry where they would sustain and expand 
employment—but also in view of the further contraction of credit to 
increase its authority to expand the issue of its own securities up to 
$3,000,000,000 for the purpose of organized aid to “income producing” 
work throughout the nation, both of public and private character. 
Distinction Between Income-Producing Works and Those Non-Productive. 

1. The vice in that segment of the proposals made by your Society and 
others for further expansion of “‘public works’ is that they include public 
works of remote usefulness; they impose unbearable burdens upon the 
taxpayer; they unbalance the budget and demoralize Government credit. 
A larger and far more effective relief to unemployment at this stage can be 
secured by increased aid to “income-producing works.” I wish to emphasize 
this distinction between what for purposes of this discussion we may term 
“income-producing works” [also referred to as ‘‘self-liquidating works’’) 
on the one hand and non-productive “‘public works” on the other. By 
“income-producing works” I mean such projects of States, counties and 
other subdivisions as water works, toll bridges, toll tunnels, docks and any 
other such activities which charge for their service and whose earning 
capacity provides a return upon the investment. With the return of normal 
times, the bonds of such official bodies based upon such projects can be 
disposed of to the investing public and thus make the intervention of the 
Reconstruction Corporation purely an emergency activity. 

I include in this class aid to established industry where it would sustain 
and increase employment, with the safeguard that loans for these pur- 
poses should be made on sound security and the proprietors of such indus- 
tries should provide a portion of the capital. Non-productive “public 
works,” in the sense of the term here used, include public buildings, 
highways, streets, river and harbor improvement, military and naval 
construction, &c., which bring no income and comparatively little relief 
to unemployment. 

Loan to Pennsylvania RR. 

2. I can perhaps make this distinction clear by citing the example of 
the recent action of the Reconstruction Finance Corporation in the matter 
of the Pennsylvania RR. Co., on one hand, and the recent bill passed by 
the House of Representatives for increased road building on,the other. 
The railroad company applied to the Reconstruction Finance Sorporation 
for a loan of $55,000,000 to help finance a fund of over $68,000,000 needed 
to electrify certain of its lines. By so doing it would employ directly and 
indirectly for one year more than 28,000 men distributed over 20 different 
States. An arrangement was concluded by which the Reconstruction 
Finance Corporation undertook to stand behind the plan to the extent of 
$27,000,000, the railway company finding the balance. This $27,000,000 
is to be loaned on sound securities and will be returned, capital and interest, 
to the Corporation. 

The Reconstruction Finance Corporation is acting as agent to make 
available otherwise timid capital for the Pennsylvania RR. in providing 
employment. There is no charge upon the taxpayer. On the other hand, 
the proposal of the House of Representatives is to spend $132,000,000 for 
subsidies ‘to the States for construction of highways. This would be a 
direct charge on the taxpayer. The total number of men to be directly 
employed is estimated at 35,000. and indirectly 20,000 more. Ip otner 
words, by this action we would give employment to only 55,000 men at 
the expense by the Government of $132,000,000, which will never be 
recovered. 

In the one instance we recover the money advanced through the Recon- 
struction Finance Corporation; we issue no Government bonds; we have 
no charge on the taxpayer. In the other instance we have not only a 
direct cost to the taxpayer but also a continuing maintenance charge; 
and, furthermore, the highways in many sections have now been expanded 
beyond immediate public need. 

3. These proposals of huge expansion of “public works” have a vital 
relation to balancing the Federal budget and to the stabilizing of national 
credit. The financing of “‘income-producing works” by the Reconstruction 
Finance Corporation is an investment operation, requires no Congressional 
appropriation, does not unbalance the budget, is not a drain upon the 
Treasury, does not involve the direct issue of Government bonds, does not 
involve added burdens upon the taxpayer, either now or in the future. It 
is an emergency operation which will liquidate itself with the return of 
the investor to the money markets. 

The proposal to build non-productive ‘“‘public works,” of the category 
I have described, necessitates making increased appropriations by the 
Congress. These appropriations must be financed by immediate increased 
taxation or by the issuance of Government bonds. Whatever the method 
employed, they are, inescapably, a burden upon the taxpayer. If such a 
course is adopted beyond the amounts already provided in the budget now 
before Congress for the next fiscal year, it will upset all possibility of 
balancing the budget; it will destroy confidence in Government securities 
and make for the instability of the Government, which, in result, will 
deprive more people of employment than will be gained. 


All Branches of Government Have Expanded Publie Works. 

4. I have for many years advocated the speeding up of public works 
in times of depression as an aid to business and unemployment. That has 
been done upon a huge scale and is proceeding at as great a pace as fiscal 
stability will warrant. All branches of government—Federal, State and 
municipal—have greatly expanded their “public works’ and have now 
reached a stage where they have anticipated the need for many such works 
for a long time to come. Therefore, the new projects which might be 
undertaken are of even more remote usefulness. 

From January 1930 to July 1 1932 the Federal Government will have 
expended $1,500,000,000 on “public works.” The budget for the next 
fiscal year carries a further $575,000,000 of such expenditures [compared 
with about $250,000,000 normal], and includes all the items I have felt 
are justified by sound engineering and sound finance. Thus by the end 
of next year the Federal Government will have expended over $2,000,000,000 
on public works, which represents an increase over normal of perhaps 
$1,200,000,000. 

Thus we have largely anticipated the future and have rendered further 
expansion beyond our present programy of very remote usefulness and 
certainly not justified for some time to come, even were there no fiscal 
difficulties. They represent building of a community beyond its necessities. 
We cannot thus squander ourselves into prosperity. 

5. A still further and overriding reason for not undertaking such pro- 
grams of further expansions of Federal “public works’ is evident if we 
examine the ‘individual projects which might be undertaken from an 
engineering and economic point of view. The Federal “public works” 
now authorized by law cover works which it was intended to construct 
over a long term of years and embrace several projects which were not of 
immediate public usefulness. In any event, the total of such authorized 
projects still incomplete on the first of July will amount to perhaps 
$1,300,000,000. 

If we deduct from this at once the budgeted program for the next fiscal 
year—$575,000,000—we leave, roughly, $725,000,000 of such authorized 
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works which would be open for action. If we examine these projects in 
detail, we find great deductions must be made from this sum. 

Construction of many projects physically requires years for completion, 
such as naval vessels, buildings, canalization of rivers, &c., and therefore 
as an engineering necessity this sum could only be expended over four or 
five years; a portion of the projects not already started will require legal 
and technical preparation and therefore could not be brought to the point 
of employment of labor during the next year; a portion of these authorized 
projects are outside the continental United States and do not contribute 
to the solution of our problem; a portion are in localities where there is 
little unemployment; a portion are in the District of Columbia, where we 
already have a large increase in program for the next fiscal year and 
where no additional work could be justified. A portion are of remote 
utility and are not justified, such as extension of agricultural acreage at 
the present time. 

Deducting all these cases from the actual list of authorized Federal 
public works, it will be found that there is less than $100,000,000 [and 
this is doubtful] which could be expended during the next fiscal year 
beyond the program in the budget. That means the employment of, say, 
less than 40,000 men. Thus the whole of these grandiose contentions of 
possible expansion of Federal ‘public works” fall absolutely to the ground 
for these reasons if there were no other. 

If it is contemplated that we legislate more authorizations of new and 
unconsidered projects by Congress, we shall find ourselves confronted by a 
log-rolling process which will include dredging of mud creeks, building of 
unwarranted postoffices, unprofitable irrigation projects, duplicate high- 
ways and a score of other unjustifiable activities. 

6. There is still another phase of this matter to which I would like to 
call attention. Employment in “public works” is largely transitory. It 
does not have a follow-up of continued employment as is the case with 
*income-producing works.’’ But of even more importance than this, the 
program I have proposed gives people employment in all parts of the 
country in their normal jobs under normal] conditions at the normal 
place of abode, tends to re-establish normal processes in business and 
industry, and will do so on a much larger scale than the projects proposed 
in the so-called ‘‘public works’’ program. 


Balancing of Budget Indispensable to Recovery. 


7. To sum up, it is generally agreed that the balancing of the Federal 
budget and unimpaired national credit is indispensable to the restoration 
of confidence and to the very start of economic recovery. The Administra- 
tion and Congress have pledged themselves to this end. A “public works 
program,” such as is suggested by your Committee and by others, through 
the issuance of Federal bonds, creates at once an enormous further deficit. 

What is needed is the return of confidence and a capital market through 
which credit will flow in the thousand rills with its result of employment 
and increased prices. That confidence will be only destroyed by action in 
these directions. These channels will continue clogged by fears if we 
continue attempts to issue large amounts of Governments bonds for pur- 
poses of non-productive works. 

Such a program as these huge Federal loans for “public works” is a 
fearful price to pay in putting a few thousand men temporarily at work 
and dismissing many more thousands of others from their present employ- 
ment. There is vivid proof of this since these proposals of public works 
financed by Government bonds were seriously advanced a few days ago. 
Since then United States Government bonds have shown marked weakness 
on the mnere threat. And it is followed at once by a curtailment of the 
ability of States, municipalities and industry to issue bonds and thus a 
curtailment of activities which translate themselves into decreased em- 
ployment. 


Effect on Foreign Countries of Resort to “Extraordinary Budget.’’ 

It will serve no good purpose and will fool no one to try to cover appear- 
ances by resorting to a so-called “extraordinary budget.”’ That device 
is well known. It brought the governments of certain foreign governments 
to the brink of financial disaster. It means a breach of faith to holders 
of all Government securities, an unsound financial program, and a severe 
blow to returning confidence and further contraction of economic activities 
in the country. 

What you want and what I want is to restore normal employment. I am 
confident that if the program I have proposed to the Congress is expe- 
ditiously completed and we have the co-operation of the whole community, 
we will attain the objective for which we have been searching so long. 

Yours faithfully, 


HERBERT HOOVER. 
ee 


Engineers, in Reply to President Hoover, Clarify 
Stand—Statement Disowns Quotations Attributed 
to Society in Letter Barring Bonds—Never Asked 
Relief Bonds. 


Complete accord with President Hoover in his insistence 
upon the need for actual and rapid balancing of the budget 
and for extension of credit relief was expressed in a state- 
ment issued here in New York on May 23 by the American 
Society of Civil Engineers. to which the President addressed 
his letter of May 22 ‘regarding the proposals for Federal 
bond issues to finance a huge expansion of public works as 
part of a relief program. The New York “Herald Tribune” 
of May 24, from which we quite, continued : 


At the same time, the Society pointed out that several statements which 
the President’s letter mentioned as coming from it did not in fact originate 
with the Society. 

The statement, issued over the signature of John P. Hogan, Chairman of 
a Committee of the Society, was as follows: 

“The Committee is in complete accord with the President on the neces- 
sity of a quick, honest balancing of the Federal budget, and the provisions 
for the extension of credit relief. There are, however, in the President’s 
discussion several statements attributed to the Society which must have 
originated from some other source. 

‘Referring to the first paragraph of the President’s letter, the American 
Society of Civil Engineers did not suggest ‘that the depression can be 
broken by a large issue of Federal Government bonds to finance a new 
program of huge expansion of public works construction.’ While the 
Society, in its program, discussed various methods of financing, it declared 
its preference for the following method as quoted from the memorandum 
presented to the President: 

‘The legislation necessary to effect the purpose proposed could be 
based upon that which has already found successful application in the 
Reconstruction Finance Corporation, i.e., the credit of the Federal Govern- 
ment could be extended to reinforce the securities of States, counties and 
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municipalities that may be issued to finance necessary and usefui public 
works. It is possible that this function might be assigned directly to the 
Reconstruction Finance Corporation or to some affiliated agency. If this 
be not feasible, an independent but analogous agency should be set up 
for this purpose. . .. 

“In operation, a Federal credit corporation, as here proposed, would 
examine and pass on State, county and municipal projects for which money 
cannot now be raised. If these projects were found to be economically 
sound, properly planned and administered, it. would purchase the necessary 
bonds or other approved obligations of the States or municipalities at 
reasonable interest rates and would hold them until such time as they 
could be sold in the public market without .loss. The Federal Government 
thus would be eventually reimbursed, the cost of improvements assessed 
on the beneficiaries and supervision would be provided to curb wasteful 
expenditure.’ 

Society’s Stand on Public Works. 

“The American Society of Civil Engineers did not advocate a huge 
increase in the Federal program of public works, but made the following 
statement in its memorandum: 

** ‘Federal public works alone, however expanded, cannot possibly meet 
the requirements of the situation. The major effort must be exerted 
through the State, county and municipal programs, which normally pro- 
vide the bulk of our public works construction. But it is the municipalities 
and some of the States which have found great difficulty during recent 
months in raising sufficient funds at reasonable interest rates to finance 
their 1932 programs, and this is despite of urgent need for many such works, 
for which plans are already prepared and construction organizations in 
existence.’ 

‘‘While Federal public works have been expanded during the current 
depression, State, county and municipal public works, for which the normal 
expenditures during the last eight years were $2,500,000,000, will not 
exceed $800,000,000 for the current year, on account of the difficulty 
experienced by these latter subdivisions in obtaining money at reasonable 
rates of interest. The net effect of this decrease will be that more than a 
million additional people will be thrown out of work during the present 
year on the work itself and in the industries furnishing materials. 

Mystified by One Sentence. 

“The Committee is at a loss to know what is meant by the first sentence 
under Topic 1 of the President’s letter, which states that ‘the proposals 
made by your Society and others for further expansion of public work 
include public works of remote usefulness.’ The Society submitted no list 
of projects but urged ‘the enactment of the necessary legislation to extend 
Federal credit facilities to solvent States, counties and municipalities to 
enable them to carry out their programs of necessary and productive 
public works.’ 

“The Society in its memorandum thus emphasized the point made by 
the President that any works undertaken by the States, counties or 
municipalities should be of a productive or self-sustaining nature. Many 
types of public works not ordinarily self-sustaining, from the point of 
view of revenue, can be made so by allocating a sufficient portion of the 
revenues created by such projects to the service charges and amortization 
of the securities issued against them. Thus, in the States of Missouri and 
North Carolina, a portion of the gosaline taxes has been definitely allocated 
to the service charges and amortization of the bonds issued against roads. 


Favors Housing Projects. 

“It is the universal experience after a depression that the first revival in 
building is in construction of cheap housing either in individual dwellings 
or in low-priced apartments. The initiation of this work is universally 
recommended, both in the President’s program and all of the various 
programs or bills which have been submitted to date. Such programs 
cannot go forward unless financing is provided for the necessary municipal 
improvements, such as water supply, sewerage and street paving. Normally 
this work is done through special assessments repaid by the property owner. 
Special assessments of this character should be included in any program 
of Federal credit since it encourages private work several times the amount 
of municipal improvements and unless municipal work of this character is 
permitted to go forward, it will be very difficult to finance the housing 
projects. 

“The Committee reiterates the concluding statement of the memorandum 
of the American Society of Civil Engineers. ‘Steps should be taken at once, 
therefore, to embody a program of public works construction in appropriate 
legislation, either as an amendment to existing law, as a new bill or as a 
provision of some appropriate bill now under the consideration of Congress. 
There is urgent need for the trade stimulus that can be realized through a 
public works program, soundly planned and adequately safeguarded as 
here proposed. The guaranty of Federal credit has been a healthy influence 
in restoring the security and stability of the financial structure; now is 
the opportunity to apply it to the actual stimulation of business recovery.’ ”” 

Colonel Herbert S. Crocker, the President of the Society, is in the West, 
and could not be reached yesterday. 

—_—_—_<—_—_—_ 


House Caucus Adopts Garner Unemployment Relief 
Bill Calling for Federal Aid of $2,100,000,000— 
Majority Approves Two-Billion Plan Drafted by 
Speaker. 

In a caucus of the majority members of the House, May 
26, the $2,100,000,000 proposed emergency relief program, 
sponsored by Speaker Garner (Dem.), of Uvalde, Tex., 
was approved. The “United States Daily’’ of May 27 said: 


The Speaker stated orally that the bill will be introduced by Majority 
Floor Leader Rainey (Dem.), of Carrollton, Ill., on May 27 and hearings 
will be started before the Ways and Means Committee on May 30. 

The bill proposes an authorization of $100,000,000 to be given to the 
President for his use in relieving distress throughout the country; 

Provides $1,000,000,000 additional capital for the Reconstruction Fi- 
nance Corporation to be used in making loans to stimulate employment, and 

Provides for a bond issue of $1,000,000,000 to make money available 
for rivers and harbors projects already and to be authorized, public buildings, 
roads and flood control. 

After a conference with President Hoover at the White House May 26 on 
the legislative situation in Congress, Representative Crisp (Dem.) of 
Americus, Ga., acting Chairman of the House Ways and Means Committee, 
said he told the President that in his opinion some form of unemployment 
relief would have to be adopted before adjournment. 

“Something must be done,” said Mr. Crisp following his conference with 
President Hoover. ‘‘I feel sure we won’t adjourn until we do get a relief 
measure passed.’ Mr. Crisp expressed the belief that there was hope of a 
compromise between the relief program suggested by Mr. Hoover and 
the plans advocated by the leadership of his party in Congress. He de- 
clined, however, to say what form he thought the compromise might take. 
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Mr. Crisp said he also had talked over the genera) legislative program 
but had made no specific mention of the manufacturers’ sale tax which 
he supported when the Ways and Means Committee formulated its tax 
bill. He said he had received reports that about 30 Representatives who 
voted against the sales tax would favor it if they were given an opportunity 
to~vote on the proposal again. He voiced the opinion that if the sales 
tax were placed before the House again it would have an execellent chance 
of passage. "we 


ll 


$2,300,000,000 Asked for Unemployment Relief in Senate 
—Wagner Presents Democratic Measure, Calling 
for $500,000,000 Works Bond Issue—$300,000,000 
State Loans—$1,500,000,000 Would Be Used for 
Self-Liquidating Enterprises Through Reconstruc- 
tion Finance Corporation. 


Senator Wagner, Chairman of a special Democratic 
committee of the Senate, introduced on May 25 the party’s 
relief bill providing $2,300,000,000 for immediate State 
loans for unemployment, Federal works and loans for self- 
liquidating enterprises. It was referred to the Banking and 
Currency Committee, pending disposal of the tax and 
economy bills. According to a Washington dispatch May 
26 to the New York ‘‘Times’’ which likewise said: 


The bill embodies provisions previously announced by Senator Robinson 
of Arkansas, the minority leader, and includes detailed instructions con- 
cerning the use to which the money for public works is to be put. 


Chief Provisions of the Bill. 


F The principal provisions of the bill are: 

FP 1. The Reconstruction Finance Corporation is authorized to prorate a 
$300,000,000 fund among the States in proportion to their population in 
loans for immediate relief, the Corporation to be reimbursed from Federal 
highway grants to States, beginning in 1937. 

2. The Reconstruction Finance Corporation is authorized to issue se- 
curities amounting to $1,500,000,000, from the proceeds of which $1,460,- 
000,000 will be used for loans for self-liquidating enterprises, such as bridges, 
tunnels and slum-clearance projects, and $40,000,000 will be advanced to 
the Secretary of Agriculture for financing agricultural exports. 

3. A Federal emergency construction bond issue of $500,000,000, ma- 
turing in 25 years is authorized for use to the extent of $309,000,000 on 
specified projects, the remainder to be devoted to projects selected by the 
President. 

The projects specified in the bill to which most of the public works bond 
issue would be devoted are: 

(a) Additional highway grants to States, $120,000,000. 

(b) Emergency public road construction, $16,000,000. 

(c) Authorized river and harbor projects, $30,000,000. 

(d) Authorized flood control projects, $15,500,000. 

(e) Hoover Dam construction, $10,000,000. 

(f) Air and ocean navigation facilities, $7,500,000. 

(g) Authorized naval yards and docks, $10,000,000. 

(h) Public buildings outside of the District of Columbia, but in the 
continental United States, $100,000,000. 


Some Compromise With Hoover. 

The bill was written by a subcommittee of the Democratic steering 
committee, whose membership included, in addition to Senator Wagner, 
Senators Robinson, Walsh of Montana, Pittman and Bulkley. 

The first and second provisions are generally in harmony with the pro- 
posals made by President Hoover. The public works item is strongly 
opposed by the President on the ground that a bond issue at this time 
is inadvisable. The Democrats compromised to the extent of reducing 
expenditures under this head from $1,100,000,000 to $500,000,000. 

A House Democratic bill will be introduced to-morrow by Speaker 
Garner. This will advocate a $2,100,000,000 bond issue, of which $1,000- 
000,000 would be devoted to public works, $1,000,000 ,000 to self-liquidating 
enterprises and $100,000,000 turned over to the President for use as he 
might see fit. 

Senator Wagner defended a bond issue when he introduced the bill, 
saying: 

‘In view of the irrepressible need for employment and trade revival; 
in view of the saving which can be effected by the Federal Government 
in securing its necessary construction at present low costs; in view of the 
savings which can be effected by removal from high-rental quarters to 
economically constructed government buildings, and in view of the policy 
we have laid down in the Employment Stabilization Act of 1931, it is my 
judgment that borrowing in such circumstances is the essence of economy. 
In that view I am supported by the weight of opinion of those who speak 
with authority on the subject.” 

a 





Wage Inequalities Hindering Return to Prosperity 
According to Administrative Board of American 
Engineering Council—Unlikelihood of New Bond 
Issue for Public Works While High Wages of Con- 
struction Industry Remains Out of Harmony With 
Wages in Other Fields. 


Wage inequalities are hindering the return to prosperity, 
declares the Administrative Board of the American Engineer- 
ing Council, public service body of the nation’s engineering 
profession. Commending President Hoover’s compromise 
relief plan, the Board adopted a report of its Committee on 
Governmental Expenditures, which asserts that the business 
‘of the Government should be controlled by the same prin- 
mee which govern all other sound business. The report 
said: 

The Committee believes that one of the most serious obstacles now 
retarding recovery from the prevailing depression is the disparity between 
the wage scales of certain highly paid groups of workers on the one hand, 


and the wages received by other groups and the reduced income of the 
average citizen on the other. 

The public cannot be expected to vote bonds for new public work on any 
large scale until the present relatively high wages of the construction 
a eoeenene into harmony with wages paid for comparable services 
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The Committee, of which John Lyle Harrington of Kansas 
City, Mo., Vice-President of the American Society of 
Mechanical Engineers, is chairman, urged that all Govern- 
mental budgets, Federal, State, and municipal, be properly 
balanced. The report continued: 

These budgets should be balanced by a courageous and intelligent reduc- 
tion of Governmental expenditures. Taxes should be increased as a last 
resort when necessary to balance sound and economical budgets. 

The functions of the Reconstruction Finance Corporation should be so 
broadened that, with proper safeguards, it may make credit more readily 
available to industry. 

We endorse in substance the pending legislation in Congress for the crea- 
tion of Federal Home Loan banks. The Committee is of the opinion that 
the effect of this legislation would be to provide, through proper channels 
and upon liberal terms as to time and interest, the funds necessary to take 
care of maturing mortgages on many homes and to encourage the building 
of homes under liberal] but financially safe terms. 

We approve in principle a normal program of Federal, State, and muni- 
cipal public works construction as an effective and immediate means of 
increasing purchasing power, stimulating trade recovery and reviving 
employment. No Governmental public works should be undertaken which 
would essentially be in competition with private business. 

Other members of the Council’s Committee on Govern- 
mental expenditures are Frank M. Gunby of Boston, R. C. 
Marshall Jr., of New York, C. E. Stephens of New York, 
L. B. Stillwell of New York, Francis Lee Stuart of New 
York, and Edwin F. Wendt of Washington, D. C. 

The American Society of Civil Engineers has sought the 
aid of the Council, which represents 62,000 professional 
engineers, in effecting a public works plan. The Society, 
it was explained, has approved in principle a normal program 
of public works construction as the most effective immediate 
means of increasing purchasing power, stimulating trade 
recovery, and reviving employment. 

The Society has asked the Council, of which it 1s a con- 
stituent body, to join with it in urging on Congress ‘‘the 
enactment of the necessary legislation to extend Federal loan 
facilities to solvent States, counties, and municipalities to 
enable them to carry out their normal programs of neces- 
sary and productive public works.’’ 


_ 
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President Buckland of Railroad Credit Corporation 
Advises Inter-State Commerce Commission That 
Needs of Roads Cannot Be Met Unless Additional 
Funds Are Provided—Yield from Increased Rates 
Not Up to Expectations. 


Pointing out that receipts from increased rates granted 
by the Inter-State Commerce Commission in Ex Parte 168, 
have not been up to expectations, E. G. Buckland, President 
of the Railroad Credit Corporation, told the Commission on 
May 25 that his organization can not meet the requests of 
the various needy railroads for loans unless additional funds 
are forthcoming. 

He urged that States which so far have not adjusted 
their intrastate rates so as to conform to the increases al- 
lowed by the Commission, be required to do so in order that 
the financial relief intended by the Commission can be pro- 
vided for needy roads to the fullest extent possible under 
the decision. 

Mr. Buckland appeared in furtherance of the investiga- 
tion which the Inter-State Commerce Commission has in- 
stituted due to the refusal of the regulatory bodies in ten 
States to permit increases in intrastate rates similar to 
those permitted by the Commission. The States are Ar- 
kansas, Idaho, Kentucky, Louisiana, Minnesota, Montana, 


Nebraska, Oklahoma, Texas and Utah. Mr. Buckland said: 

“In its decision handed down on December 5 1931, the Inter-State 
Commerce Commission authorized comparatively small increases in rates 
and permitted the carriers to proceed with the plan which they had pro- 
posed. In the decision, the Commission expresses its reliance on the 
carriers to apply the funds derived from the authorized increases in 
tates according to the representations that had been made. 

“The necessary assents having been signified, the Marshalling and 
Distributing Plan, 1931 was declared effective January 1 1932. Master 
tariffs were filed making the interstate rate increase effective January 
4 1932. Some intrastate rates became effective on the same date. 

“The Railroad Credit Corporation was incorporated on December 14 
1931, and is the medium through which the increased revenues, Ex Parte 
103, are to be marshalled and distributed to needy carriers. 

“The funds collected by The Railroad Credit Corporation have been 
used for making loans to prevent defaults in fixed interest obligations in 
accordance with the terms and conditions of the Marshalling and Dis- 
tributing Plan. 

“The first problem which confronted the Railroad Credit Corporation 
was the rendition of relief before it had any money to administer. 
Fortunately, provision had been made for the interest requirements of 
the carriers due in January. February requirements did not amount to 
a great deal. The interest obligations to be made on March 1st were 
large. The Credit Corporation gave assurances by resolutions that if and 
when funds were available, it would take over any loan which the Credit 
Corporation would have made if it had then been in funds. This, while 
not constituting discountable bank paper, was accepted by some banks 
interested in the affairs of certain railroads, but the most assistance came 
from the fortunate organization of the Reconstruction Finance Corpora- 
tion in season to help with the March 1st maturities. 

“The Inter-State Commerce Commission’s estimate of yield from the 
increased rates during the fifteen months period was between $100,000,000 
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and $125,000,000. In making this estimate, the 1930 freight revenue was 
apparently used as a basis, the 1931 reduction trend being applied there- 
on. The estimate contemplated that the increases would be applicable 
not only to interstate business, but also to all traffic handled in intra- 
state business. The estimate did not contemplate the drastic reductions in 
railroad traffic thus far occurring in 1932. 

“The Railroad Credit Corporation will receive, during the year 1932, 
the increased rates accruing to the participating carriers during the 
period from January 4 1932 to October 31 1932 inclusive. Our present 
estimate is that the ten months period will make available to the Credit 
Corporation, for purposes of the Plan, the approximate sum of $60,- 
000,000. 


“According to present indications, requirements for loans to meet fixed 
interest obligations during the year 1932 will exceed $100,000,000.” 


eo 


Advancing of Date for Pennsylvania RR. Loan Asked— 
Five Installments of Reconstruction Loan Before 
Oct. 1 Requested in Application to Inter-State 
Commerce Commission. 


Due to inability to sell its securities at a reasonable cost 
at this time, the Pennsylvania R.R. filed with the Inter- 
State Commerce Commission and the Reconstruction Finance 
Corporation on May 25 an amended application seeking to 
secure the $27,500,000 loan from the Corporation approved 
by the Commission in five installments, starting June 1, 
instead of the entire sum on Oct. 1, as originally planned. 
The “United States Daily” of May 26 in its report of the 
matter states: 

The road requests that the $27,500,000 be delivered to it in installments 
of $5,000,000 on June 1; $9,000,000 on July 1; $4,500,000 on August 1; 
$4,000,000 on Sept. 1; and $5,000,000 on Oct. 1. 

The amended application states: 

“Owing to changed conditions which have made it impracticable to make 
a public offering of securities at this time at reasonable cost, the Pennsyl- 
vania R.R. hereby further amends its application now before the Recon- 
struction Finance Corporation in the following particulars, to the end 
that the construction program therein outlined may proceed.” 

The application then proceeds to enumerate the installments it desires 
and the dates thereof. It then states: 

“The company has undertaken to raise an additional $27,500,000 neces- 
sary for its 1932 construction work program, by sale of securities through 
banking and investment channels before the end of the year if the business 
and financial conditions make it possible to do so upon reasonable terms.’’ 

Railroad Securities Pledged. 

As security for the loan sought, the Pennsylvania proposes in its 
amended application to pledge $18,500,000 of 7% common stock of the 
Pittsburgh, Fort Wayne & Chicago R.R.; $5,280,000 of Pittsburgh, Cin- 
cinnati, Chicago & St. Louis Railway 5% bonds; and $2,500,000 of 5% 
capital stock of the Pittsburgh, Cincinnati, Chicago & St. Louis Ry. 

The railroad originally had sought a loan of $55,000,000 for a three- 
year term, of which approximately $47,000,000 was to be used for the 
electrification program between New York, Philadelphia and Washington, 
and some additional money for improvement work at Newark, Philadelphia 
and Baltimore. 

By amended application the railroad declared that it would cut the 
amount sought to $27,500,000 and finance the balance itself if the Re- 
construction Finance Corporation would definitely ‘“‘commit itself at this 
time”’ to deliver the $27,500,000 to the Pennsylvania on Oct. 1. 

It now proposes to secure most of the money before that date. 

Full details regarding the approval of the $27,500,000 
loan from the Reconstruction Finance Corporation were 
given in “Chronicle” of May 21, page 3762. 
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Loans Aggregating $2,598,500 from Reconstruction 
Finance Corporation Approved by Inter-State 
Commerce Commission to Two Railroads—Applica- 
tion Filed by Three Additional Roads Totalling 
$1,156,000. 

Loans aggregating $2,598,530 to two additional roads from 
the Reconstruction Finance Corporation have been approved 
by the Inter-State Commerce Commission bringing the total 
approved to date to approximately $167,200,000 to 38 rail- 
roads. The roads receiving approval are the Alton RR. 
for a loan of $2,500,000, being the amount sought and the 
Wisconsin & Michigan RR. for a loan of $98,530. This 
road originally asked for a loan of $200,000, but amended 
its application by eliminating $24,470, making the net 
amount asked for $175,530. 

Applications have been filed by three additional roads for 
authority to borrow $1,156,000 from the Reconstruction 
Finance Corporation. This brings the total amount sought 
by the railroads to about $347,999,000, taking into con- 
sideration the amended applications of some of the roads 
reducing their original requests. 

The report of the Commission approving the loan of 
$2,500,000 to the Alton RR. says in part: 

The Application. 


The app'icant requests a loan of $2,500,000, to be repaid three years 
from date and to bear interest at a rate to be fixed by the corporation. 
The loan is sought for the following purposes: 

Payment of receivers’ certificates_.............-.--------.- $1,500,000 


Payment of principal of overdue equipment obligations -- --- ~~ 600,000 
Payment of matu! equipment obligations...........-..--. 200,000 
Sn or er Ci. a ueeeeatGranseertecqaucessaia 200,000 

Petal... ncn nnncccecccennnccnccreecesocecceecccecccces $2,500,000 


The applicant requests that $1,000,000 of the loan be made available to 
it immediately, and that the corporation use the remaining $1,500,000 
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applied for to redeem the receivers’ certificates, and hold them as part 
security for the loan. 

The applicant represents that because of the prices at which railroad 
securities are now selling and the consequent high cost of carrying in- 
debtedness represented thereby, it can not through customary channels 
obtain funds to meet its obligations maturing in 1932. It is our view that 
the question of the ability of the applicant to obtain funds upon reasonable 
terms through banking channels or from the general puolic is committed 
by Section 5 of the Reconstruction Finance Corporation Act primarily to the 
corporation, 

Necessities of the Applicant. 


P Sn applicant’s requirements for 1932 are stated in the application as 
ollows: 


Receivers’ certificates, issued by receivers of the Chicago & 
Alton RR., assumed’ ed by oy supine. Gs due April 30 1932-.---.-..- $1,500,000 
Demand notes, coverin comipmens. trust obligations 
of the Chicago & Alton RR., assumed by applice RE 600,000 
State of Illinois, taxes due and payable Dee © Se on eons's 587,376 
Payment of principal of mat equi quipm ment hile sata, issued 
by receivers of the tes R. and assumed by the 
em, due Sar EG. ee 200,000 
by pened of prin roy of maturing = obligations issued 
by receivers of t ocaae & Alton R by the appli- 
Gams, due Nov. 15 1908.65 5 cack cad ae cs abe aee 200,000 
Wa xn bse cb bE b a See ek HED bukikk aducdins cia $3,087,376 


In addition to the above, the applicant had on April 30 1932 unpaid 
vouchers amounting to $382,732. It reports no loans or bills payable or 
receivable as of that date. It expects to provide for the items not covered 
by the loan out of earnings during the latter part of the year. 

The applicant is a party to the ‘“Marshalling and Distributing Plan, 1931” 
of the Railroad Credit Corporation. None of its listed requirements for 
which a loan is sought are interest obligations and none therefore constitute 
& proper basis for loans from that organization. The applicant states that 
as yet it has not applied for or received loans from that body, and that it 
will make such application only in the event of unforeseen contingencies. 


Security. © 
As security for the loan applied for, the applicant offers the following: 


Receivers’ certificates.............-.--..--2---2-------eee $1,500,000 
— & a RR. guaranteed 7% stock, 6,494 $649,400 
ikomaes Olty st. Te ais & Chicago RR. guaranteed 6% ¢ 
Geen stock, 3,072 shares__.........-----.--- 307,200 
ommon io "25 shares, WEDS cca ceakhon ne 2,500 
Missouri River RR. guaranteed preferred 
Low % ro 1 1.250 shares, par value____.....------- 125,000 
Preferred's tock, 164 shares, par value__.....----- 16,400 
Common stock, 329 shares, par value_----------- 32,900 
Alton Grain Elevator stock, par value___----------- 105,500 
Monongahela Ry. stock, par value___.......------- 1,666,666 
DO iis Cc pnsuweten die ikedemis ud nadia $2,905,566 
pra. Grain TOTOSOR CO, MOORE cic ecinnnonnneocenaee adie 44,939 
Kansas City Terminal Ry. notes__-_._....----------------- 421.650 


Ws ka Sone be oes Secchi eee ac see eb abaavecnanme $4,872,155 

In addition, the applicant offers the unconditional guaranty by the 
Baltimore & Ohio RR., owner of all of its capital stock, of payment of the 
notes given for the loan. 

As of Dec. 31 1931, the applicant's capital obligations consisted of capital 
stock of a par value of $25,000,000, and long-term debt in the amount of 
$50,307,567. The latter is composed of $45,350,000 of refunding mortgage 
3% 50-year gold bonds; $1,500,000 receivers’ certificates; equipment obliga- 
tions totalling $3,284,400, and $173,167 debts to affiliated companies on 
open account. 

Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

(1) That we should approve a loan of $2,500,000 to the Alton RR. by 
the Reconstruction Finance Corporation, for a period not to exceed three 
years from the date thereof, to be used for payment of matured receivers’ 
certificates, $1,500,000, principal of matured and maturing equipment 
obligations, $800,000; and taxes, $200,000; 

(2) That the applicant should pledge with the Reconstruction Finance 
Corporation, as collateral security for the loan, $1,500,000 of the receivers’ 
certificates issued by the receivers of the Chicago & Alton RR. and assumed 
by the applicant; 6,494 shares of the guaranteed 7% stock of the Joliet & 
Chicago RR., 3,072 shares of the guaranteed 6% preferred stock of the 
Kansas City St. Louis & Chicago RR., 1,250 shares of the guaranteed 7% 
preferred stock of the Louisiana & Missouri River RR. and stock of the 
Monongahela Ry. Co., par value, $1,666 ,666; 

(3) That the Baltimore & Ohio RR. should: (a) Endorse and pledge with 
the Reconstruction Finance Corporation all notes now heid by or which 
may be delivered to the railroad company during the life of the loan evi- 
dencing indebtedness to it of the Monongahela Ry., (b) assign to the 
Reconstruction Finance Corporation ali claims of the said railroad company 
upon the Monongahela Ry. on account of advances or open accounts, and 
(c) agree with the Reconstruction Finance Corporation that if any of the 
aforesaid claims or any indebtedness of the Monongahela Ry. evidenced by 
a note be funded during the life of the loan, the bonds issued thereunder 
will be pledged as additional security for the loan; 

(4) That the loan should be further secured as to both principal and in- 
terest, by the unrestricted endorsement and guaranty of the Baltimore & 
Ohio RR.; and 

(5) That the applicant should be required to notify the Reconstruction 
Finance Corporation and this Commission, in writing, within 30 days 
from the time the funds are made available to the applicant, of the expendi- 
ture thereof for the purposes for which the loan is authorized. 


The report of the Commission in approving the loan of 
$98,530 to Wisconsin & Michigan RR.., in part, follows: 


The Application. 


The applicant requests a loan of $175,530 for the full term of three 
years, and desires that the entire amount be made available on or before 


May 1 1932. ‘The purposes for which the loan is requested are classified 
pbs A EME LP MO ar nenns 
Avcounte payable. -5<2°207000IIIIIIIIIIIIE 123.848 68 
Woederal ThOGS TASES CVOPENS. ccc ccuaccucsedeceésuntaeseve 20,587.14 

Wetel. .ccenccgeccectsaabdssucdsseadunnshenasemeannabicn $175,530.30 


An itemized statement of the overdue vouchers, filed in support of the 
application, shows amounts ranging from $0.23 to $11,325.12, due to 
106 creditors, including certain railroad companies. About one-half this — 
indebtedness was incurred prior to Dec. 1 1931. The accounts payable, 
which are also shown in detail, are mainly with railroad companies and 
private car lines, and include 57 items, in many cases overdue for more 
than 90 days. The accounts receivable amount to $13,022.37, but because 
of the receivership of the Ann Arbor RR. and other companies there will 
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be delay in collection. The loans and bills payable consist of a note of 
April 15 1932, a note of $10,000 to the Commercial Bank of Menominee due 
$15,000 to the First Nationa) Bank of Menominee, due May 5 1932, and a 
note of $77,500 to John Marsch, Inc., due May 1 1932. The latter debtor 
is a contracting company, but Marsch, as has been stated herein, is the 
applicant's President. Various amounts have been borrowed from the 
contracting company since June 1929, and interest at 6% was paid up to 
Nov. 1 1931, when a note for $77,000 was executed to cover the balance 
then due. It is represented that the contracting company is in urgent need 
of this money. All the loans mentioned are unsecured. The loans and 
bills receivable consist of the amount of $41,771.75 due from a sand and 
gravel company for rails and other materials furnished by the applicant. 
No payments on this amount are expected until the fall of 1932. 

The item of Federal income tax overdue, $20,587.14, has been explained 
hereinbefore as a claim of the Government for income tax payments cover- 
ing the applicant’s operations during hte years 1924 and 1925. The Gov- 
ernment also had a tax claim for 1926 and 1927. The latter was brought 
before the Board of Tax Appeals and, since the filing of the application, was 
settled by stipulations requiring the applicant to pay the Government a 
total of $20,966.65 to fully discharge all income tax claims for the period 
1924-27. 

The applicant has not become a party to the “‘Marshalling and Distribut- 
ing Plan, 1931,"’ of the Railroad Credit Corporation created to carry out 
the purpose of our order in Fifteen Per Cent Case, 1931, and is not eligible 
to receive any benefits from the Railroad Credit Corporation. The in- 
crease in revenue from the advances in rates permitted by our decision cited 
above is estimated not to exceed $3,200 during the year 1932. 


Necessities of the Applicant. 

The applicant's gross revenues have declined almost uniformly each year 
since 1925, and in 1931 were not much more than sufficient to cover tax 
accruals, despite a substantial reduction in maintenance expenditures. The 
total gross income was $4,975, while hire of freight cars amounted to $5,224, 
joint facility rents were $6,465, and interest on unfunded debt was $6,392. 
This resulted in a deficit of $13,105 in the net income of 1931. On Dec. 31 
1931, total current liabilities exceeded total current assets by $73,522. 
Borrowings were begin in June 1929, wnen $50,000 was advanced by 
Jonn Marsch, Inc. A general reduction of 15% in salaries was made in 
July 1930, and on Jan. 1 1931, a further reduction of 12.5% was put into 
effect. The salary of the President had been reduced to a nominal sum in 
1928. The decline in earnings has been about proportional to that of 
several other carriers in the same general territory. 


Security. 

As security for the loan, the applicant offers to pledge a requisite amount 
of its 5% gold bonds, maturing May 1 1935. Such bonds are proposed to 
be issued under a general mortgage, dated May 1 1932, in whicn the Recon- 
struction Finance Corporation is named as mortgagee. This mortgage will 
constitute a first lien on all the applicant's properties and assets. A copy 
has been filed in Finance Docket No. 9321, in which proceeding the appli- 
cant hag sought our authority to issue $200,000 in bonds. 


Conclusions. 

Upon consideration of the application and after investigation thereof, 
we conclude: 

(1) That we should approve a loan of $98,530 to the applicant, for a 
term not exceeding three years, by the Reconstruction Finance Corpora- 
tion, for the purpose of paying overdue accounts, loans, bills and Federal 
income taxes, as described in the application and tnis report; 

' (2) That the applicant should pledge with the corporation $99,000, 
principal amount, of its bonds, issued under a first mortgage which shall 
be in form satisfactory to tne corporation; 

(3) That before any advance upon the loan is made the applicant should 
deposit with the Reconstruction Finance Corporation evidence satisfactory 
to that Corporation that the note of $77,000 to John Marsch, Inc., will be 
extended to a maturity date not earlier than the maturity date of the loan 
herein conditionally approved; 

(4) That tne applicant should be required to report to the corporation 
and to us, in writing, within 30 days from the making of the loan, the 
expenditure of the proceeds thereof for the purposes for which the loan is 
authorized. 


The following additional roads have filed applications with 
the I.-S. C. Commission to borrow from the Reconstruction 
Finance Corporation in the amounts shown: 


RIT SS 1g ga Law a ae a PN aN aE ep $981,000 
Georgia Southwestern & Guif RR....................-.---- 60,000 
Pe DUO DOONIG TIO aes ou co cbnncbvensecnddocde 115,000 


Carlton & Coast RR. 

The road has asked for a loan of $981,000 for a three-year peziod. The 
loan would be secured by a mortgage on property of the road and funds 
used to pay bonds, purchase equipment and construct extensions. 

Georgia Southwestern & Gulf RR. 

The company has asked permission to borrow $60,000 for three years 

and use the funds to pay taxes, interest and inter-line freight balances. 


It offers stock of Albany Passenger Terminal Co. and its first mortgage 
bonds as ccllateral security. 


Nelsonville Athens Electric Ry. 
The company seeks approval to borrow $115,000 for three years to pay 
accounts Payable, notes, wages, bonds, interest and taxes. A first mort- 
gage on its property is offered as security. 


-— 
_ 





Resolution Adopted by House Directing Opening to 
Public Inspection of Payrolls of House of Rep- 
resentatives 


On May 20 the House of Representatives adopted unani- 
mously the following resolution, introduced by Representa- 
tive Warren (Democrat) opening to public inspection the 
payrolls of the House: 

Resolved, That the Clerk of the House of Representatives is hereby 
authorized and directed to keep open for public inspection the payroll 
records of the disbursing officer of the House of Representatives. 

With regard to the resolution, Washington advices, May 
20, to the New York “Times” said: 

South Trimble, Clerk of the House, almost immediately made public the 
April payroll, the last one prepared by his office, revealing that 100 
members employed office help with the same names as theirs. 

No relationship was shown by the payroll names, and clerks of the House, 
who were believed to have known the “family connections,’’ would not 
commit themselves when questioned. It was therefore necessary for the 
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reporters to copy names of only those employees whose names were identical 
with that of the Representative in whose office they are engaged. 
Garner Aids Passage. 

Representative Warren of North Carolina introduced the so-called anti- 
nepotisnr resolution three days ago. He is Chairman of the Accounts Com- 
mittee and the resolution was referred to that Committee. It was adopted 
by the Committee yesterday and Mr. Warren, with the assistance of 
Speaker Garner, elected to bring it up for consideration when the House 
convened to-day. 

His move caught some members by surprise, but before objection could 
be voiced, Speaker Garner declared the bill would be considered as passed. 

Mrs. Garner, who is one of the hardest working secretaries about the 
Capitol, was the most prominent name discovered on the list. The April 
payroll also carried the name of Tully Garner, the Speaker’s young son, 
but it was said that he is not now carried on the rolls. Mrs. Garner’s 
salary was $325, while that paid to Tully in April was $91.66. 

Two New York Republicans, Mr. Cook of Alden and Mr. Crowther of 
Schenectady, have persons of the same name employed in their offices, 
while Representative Griffin, Democrat, of New York City, was shown by 
the records to employ Katherine L. Griffin at a salary of $166.66 per 
month. 

None of the other New York Representatives apparently employed persons 
of the same name. Camilo Osias, Resident Commissioner of the Philippine 
Islands, employed Ildefonsa Osias at a salary of $208.33 a month, and 
James Wickersham, Delegate from Alaska, employed Grace E. Wickersham 
at a salary of $91.66. 

Blanton Causes Surprise. 

Republicans had a slight edge on the Democrats in the list made public, 
but neither side of the House elected to bring the matter to the attention 
of Congress during the day. 

One of the Democrats who has consistently opposed double pay for 
employees of the Veterans’ Bureau who are drawing salary and disability 
pay was shown to have a clerk of the same name. He was Representative 
Blanton, of Texas, and the revelation that Anne L. Blanton was drawing 
$250 a month caused surprise in the House. Another prominent Democrat, 
Representative Bankhead, of Alabama, the record showed, employs Florence 
Bankhead at a salary of $166.66 a month. 

Several members privately showed concern over the action of the House 
in adopting the resolution, and others commented that publication of the 
names might defeat more than one Representative in the fall campaign for 
re-election. 


= 
_ 





Board of Governors of Investment Bankers Association 
Declares That Right of Member Banks in Federal 
Reserve System to Deal in Securities Is Essential 
to Economic Welfare of Country. 


The underwriting and distribution of securities by member 
banks of the Federal Reserve System is essential to the 
economie welfare of the United States, the Board of Gov- 
ernors of the Investment Bankers’ Association of America 
unanimously declared at its annual meeting on May 17 at 
White Sulphur Springs, W. Va., according to telegraphic 
advices to the New York ‘‘Times,’’ which also reported: 


After consideration of the apparent effects of the Glass bill, the Board 
adopted this resolution: 

“The Board of Governors of the Investment Bankers’ Association of 
America hereby record their unanimous conviction that the right now 
held by member banks of the Federal Reserve System of underwriting and 
merchandising securities is essential to the economic welfare of this country, 
and that experience, here and abroad, has shown that these functions, 
properly safeguarded, are a vital factor in providing for the normal and 
necessary flow of capital into business and commerce.”’ 

Si 


F. W. Mathison Elected President Chicago Financial 
Advertisers. 

F.W. Mathison, Assistant Vice-President of the Security 
Bank of Chicago, was elected President of the Chicago 
Financial Advertisers, Chicago chapter of the Financial 
Advertisers Association, at the annual meeting held May 11. 
Other officers elected are: 

First Vice-President, Samuel Witting, 2d Vice-President, Continental 
Illinois Bank & Trust Co. 

2d Vice-President, Guy W. Cooke, Asst. Cashier, First National Bank, 
Chicago. 

3d Vice-President, A. E. Bryson, Vice-President, Halsey, Stuart & Co. 

Recording Secretary, Ruth H. Gates, Advertising Manager, State Bank 
& Trust Co., Evanston. 

Treasurer, Dorothy Trevino, Advertising Manager, Personal Loan & 
Savings Bank. 

Directors elected are: J. F. Gardiner, H. M. Bylesby & Co.; 
Carl A. Gode, Continental Illinois Bank & Trust Co.; 
R. R. Jeffris, Harris Trust & Savings Bank; Chester L. 
Price, Central Republic Bank & Trust Co.; E. T. Cunning- 
ham, Halsey, Stuart & Co.; G. Prather Knapp, Rand, 
MeNally & Co., and Charles Frye, Chicago ‘‘Journal of 
Commerce.’’ The by-laws were amended to permit sellers 
as well as buyers of financial advertising space to become full 
members. 


<i 
ae 





Plans for Re-opening of Federation Bank & Trust Co. 
of New York—14 Business and Union Leaders 
Proposed for Board of Institution—New Capital 
Reported Pledged. 

The re-opening of the Federation Bank & Trust Co. of 
New York, which was closed last October because of the 
non-liquidity and depreciation of its assets, was advanced 
materially on May 24 (said the New York ‘‘Times’’) with the 
submission to Joseph A. Broderick, State Superintendent of 
Banks, of the proposed board of directors of the reorganized 
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institution. The list includes seven industrialists and an 
equal number of labor union executives. The ‘“Times’’ 
says: 

With the submission of the proposed board, the reorganization com- 
mittee informed the Banking Department that the group interested in 
reopening the bank had raised in cash and pledges the required $2,000,000 
new capital. The re-opening of the bank under the plans discussed with 
Mr. Broderick was contingent on the raising of the $2,000,000 and the 
assurance that the board of directors would include men of unquestioned 
standing and experience. 

The 14 Proposed Directors. 

The 14 men proposed as directors are: 

J. Homer Platten, Westinghouse Electric & Manufacturing Co. 

Philip D. Reed, General Electric Co. 

Alliston Sargeant, Campbell Metal Window Co. 

Charles J. Hardy, American Car & Foundry Co. 

Louis A. Zahrn, General Food Corp. 

Jeremiah D. Maguire, Industries Development Corp. 

Richard E. Dwight, Hughes, Schurman Dwight, lawyers. 

William Green, President American Federation of Labor. 

Edward W. Canavan, President International Association of Musicians 
of North America. 

Edward W. Edwards, President New York State Allied Printing Trades 
Council. 

John Sullivan, President New York State Federation of Labor. 

Louis Gebhardt, President New York Building Trades Council. 

John J. Mulholland, Vice-President Central Trades and Labor Council. 

Frank X. Sullivan, attorney for the New York State Federation of Labor. 

The approval of the list by the Banking Department and the Supreme 
Court, it was indicated yesterday would follow as soon as those sponsoring 
the re-opening of the bank presented the formal petition. The plan for the 
reorganization and re-opening of the bank provided for the raising of the 
$2,000,000 by financial, industrial and civic leaders, for the purchase of 
40,000 shares of the new stock (par value $20) at $50 per share, or that 
number of shares which remain to be purchased after the stockholders have 
exercised their right to purchase. 

The reorganization plan included the following features: 

The par value of the outstanding stock of the bank shall be reduced 
from $100 to $20 a share. 

An additional 55,000 shares of stock (par value $20) shall be issued at 
$50 a share. 

Fifteen thousand shares shall be purchased by the application of a por- 
tion of the deposits in the bank under the following arrangement: The 
depositors will consent to the setting aside of one-third of their deposits in 
the bank and will authorize the reorganization committee of the bank to 
employ, in its discretion ,said one-third of the deposits or any portion thereof 
as follows: (a) to augment the capital structure by the purchase of shares 
of new stock at $50 per share (for which purpose it is likely $750,000 may 
be employed), or to issue to such depositors the bank’s certificates of deposit 
in the amount of that portion of said one-third not applied to the purchase 
of stock aforesaid, such certificates of deposit to be payable two years from 
date of issuance thereof with interest at the rate of 2% per annum and (or) 
participation certificates. 

Each stockholder shall receive one share of the new stock in exchange 
for each share of the old stock and shall have the right to buy so many 
additional shares at $50 a share as will give to each stockholder the same 
proportionate stock interest in the new issue as he now holds in the old 
stock issue. 

Had 30,000 Stockholders. 

When the bank was closed it had about 30,000 depositors and its deposits 
on Sept. 29 were $12,170,000. The institution, which was the largest 
bank founded with labor union support, was established in 1923 by Peter 
J. Brady, labor leader, who was killed in an aviation accident last September 
on Staten Island. 


Items regarding plans for the reorganization appeared in 
these columns March 26, page 2275, and April 23, page 3038. 
a | on 
Dismissal of Indictment Against Former Judge Mancuso 
Growing Out of Charges Incident to Closing of 

City Trust Co. 


Justice Bleakley dismissed on May 23 in the Criminal 
Term of the New York Supreme Court an indictment charg- 
ing Francis X. Mancuso, former judge of General Sessions, 
with participation in the fraudulent insolvency of the City 
Trust Co. in 1929. Justice Bleakley previously had directed 
a verdict of acquittal, said the New York ‘‘Herald Tribune’’ 
of May 24, which also stated: 


The Court held that the prosecution was outlawed, not having been 
instituted within the two years required under the statute of limitations for 
misdemeanor cases. An indictment which had been found earlier had 
been dismissed by Justice Bleakley because it failed to show the insolvency 
of the City Trust Co. 

“It is to be regretted,’’ said Justice Bleakley, ‘‘that this proceeding cannot 
be terminated after a trial upon the merits. As pointed out by the Court 
in a prior decision, the failure to offer proof before the grand jury of the 
insolvency of the corporation, a most material element of the crime, is the 
direct and sole reason for this most undesirable termination of the pending 
proceedings. The answer must be made by those upon whom the law 
placed the burden of offering proof. 

“It is unfortunate that you gentlemen had to sit here and listen to this. 
Under the law it was necessary for the people to put in its case before the 
Court could rule on the motion.” 

Judge Mancuso was acquitted on March 7 of a charge of perjury re- 
lating to testimony he gave during investigation of the failure of the City 
Trust Co. A similar indictment is pending, the dismissal of which Hiram 
C. Todd, Assistant District Attorney, said he would recommend. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c, 

Arrangements were made May 26 for the sale of a New 
York Stock Exchange seat at $73,000, off $7,000 from the 
previous transaction and the lowest since 1919. 


pets ae 

At a meeting of the Governing Committee of the New York 
Stock Exchange held May 25 the petition of the members to 
close their Exchange to-day (May 28) wa: denied. The 
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Board of Governors of the New York Hide Exchange voted 
to close the Exchange to-day, May 28. This action gives 
the Exchange a three-day holiday as it will be closed on 
Monday, Memorial Day. The Board of Governors of the 
Rubber Exchange also voted to close their Exchange to 
trading to-day. Members having rubber to deliver or re- 
ceive have been requested to keep their places open for 
completion of such deliveries. 


PEG SES 

The stockholders of the Hibernia Trust Co. approved on 
May 25, a proposal of the directors that the name of the 
company be changed. The New York ‘‘Sun’’ from which we 
quote, also said: 


The proposed new name is the Colonial Trust Co., but the board of 


directors is authorized to pick some other name if that one proves unavail- 
able. 


A letter to the stockholders calling the meeting said that the directors 
and officers of the company felt that the present name has been a handicap 
to them in developing its business. 


———- Qe 

The Fort Hamilton office of the Brooklyn Trust Co., at 
8619 Third Ave., Brooklyn, N. Y., will be discontinued 
to-day (May 28) and its business consolidated with that of 
the Bay Ridge office, 7428 Fifth Ave. The Fort Hamilton 
office was opened June 18 1930. 


—— es 

Robert S. Donaldson, President of the Erie County Savings 
Bank of Buffalo, N. Y., for nearly 25 years, died at his 
home in Buffalo on May 24 at the age of 80 years. The de- 
ceased banker was born in Buffalo and received his educa- 
tion in public and private schools in that City. In 1868, 
when 17 years old, he entered the employ of the Erie County 
Savings Bank as a messenger and rose steadily by successive 
stages until in 1886 he was appointed Treasurer. He served 
in this capacity for 22 years, or until 1908, when he was 
chosen President, the office he held at his death. Aside from 
his banking interests, Mr. Donaldson was active in the civic 
and social affairs of Buffalo. For many years he was a 
member of the Chamber of Commerce and always supported 
civic projects which he held to be of benefit to Buffalo. 

——@e——— 

Allen Wheelock Johnston, Executive Vice-President and 
Secretary of the Schenectady Savings Bank of Schenectady, 
N. Y., died on May 23 at his home here at the age of 85. 
Mr. Johnston became associated with the Schenectady Sav- 
ings Bank in 1894. He had been a trustee of the bank since 
1901. In 1912 he started the Schenectady system of school 
savings, said to be one of the earliest plans for systematic 
savings in the schools of the country. 

—qe——_ 

The First National Bank of South Glens Falls, N. Y., 
capitalized at $25,000, closed its doors on May 23, according 
to Associated Press advices from that place, which added: 

Directors announced that business had been suspended to protect the 
interests of depositors. Deposits totaled approximately $250,000. 

Sar Sas 

It is learned from the Boston ‘‘Transcript’’ of May 26 
that following the decision of the Lee, Higginson Trust Co. 
of Boston to discontinue operations (noted in these columns 
to-day), announcement was made on May 26 by Robert H. 
Gardiner, President of the Fiduciary Trust Co. of Boston, 
that three senior officers of the Lee, Higginson Trust Co.— 
Francis C. Gray, David H. Howie and Malcolm C. Ware— 
would become officers of the Fiduciary Trust Co. immediately 
upon the termination of their present duties. The present 
officers of the Fiduciary Trust Co., in addition to Mr. 
Gardiner—as named in the ‘‘Transcript’’—are as follows: 
Edward F. MaeNichol, Vice-President; James O. Bangs, 
Treasurer, and F. Haven Clark, Richard C. Curtis, Fred- 
eric S. Goodwin, Francis Gray, Charles Higginson, Richard 
C. Payne, John G. Palfrey and W. Rodman Peabody. 

A Boston dispatch to the New York ‘Journal of Com- 
merce,’’ reporting the matter, gave the following additional 
information: 


It is also understood in banking quarters that accounts of Lee, Higginson 
Trust Co. will go to the Fiduciary Trust. 


Announcement was made early Wednesday morning, May 
25, by Francis C. Gray, President of The Lee, Higginson 
Trust Co. of Boston that the trust company would discon- 
tinue operation as soon as depositors could be paid off and 
arrangements made for turning over the assets of trusts 
in its charge. Cash for the full amount of deposits was on 
hand, it was stated. Boston advices to the New York 
“Times”, from which the above information is obtained, 
went on to say: 

The investment banking firm of Lee, Higginson & Co. will continue its 
usual activities, a supplementary announcement on its behalf stated. The 


trust company was affiliated with the banking house but was operated 
as an independent institution. 
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The latest statement of the trust company, as of March 31, showed 
total resources of $9,956,582.98. Included were cash and due from banks, 
$1,992,043.03; United States bonds, $1,540,512.12; other bonds and 
securities, $3,924,861.26; loans and discounts, $2,141,647.90; customers’ 
liabilities and acceptances $200,000, and other assets $157,418.67. 

Deposits were listed as $7,671,413.25. Capital was $500,000; surplus 
and undivided profits, $805,393.05; reserves, $779,776.68, and acceptances, 
$200,000. 

Among its directors are former Governor Allen of Massachusetts, Thomas 
N. Perkins, Chairman of the Board of the Boston & Maine RR., and L. 
Edmund Zacher, President of the Traveler Insurance Co. George C. Lee 
is Chairman of the Board. 

When the trust company was organized, in the fall of 1927, it was 
announced that Ivar Kreuger, late Swedish financier, would be a member 
of its Board of Directors. 

—e——_ 

Supplementing our item of last week (page 3769) relative 
to the taking over by the Rockland Trust Co., of Rockland, 
Mass., of the Cohasset National Bank of Cohasset, Mass., 
we are advised that the enlarged trust company has com- 
bined capital, surplus and undivided profits of $511,095; 
aggregate deposits of $4,801,394, and total resources of 
$5,867,338. The personnel is as follows: Alfred W. Dono 
van, Chairman of the Board; Frank H. Wright, President; 
John F. Spence and Albert 8S. Peterson, Vice-Presidents; 
James H. Hunt, Treasurer; Arthur R. Brewster, Elliott W. 
Crowell and Roy E. Litchfield, Assistant Treasurers, and 
C. Elmer Asklund, Trust Officer. 

—_——~e—— 

Depreciation, in some cases as much as 40% in the assets 
of the Hamden Bank & Trust Co. of Hamden, Conn., which 
closed its doors Dec. 17 last, was shown in an appraisal 
filed on May 24 in the Civil Superior Court, according to 
a dispatch by the Associated Press from New Haven on that 
date, which went on to say: 

The appraisal listed a book value on bank stocks, first mortgage loans 
cash items, cash on hand and other financial assets of $707,785.83, with 
an appraised value of $594,097.75. The appraised value of commercial 
department assets was estimated at $594,097.75, as against a book value of 
$1,088,047.83. 

Concerning the affairs of the Asbury Park and Ocean 
Grove Bank of Asbury Park, N. J., which has been closed 
since December 1931, an Associated Press dispatch from 
Trenton on May 23 stated that a proposal to abandon plans 
to reopen the old institution and establish a new bank, 
made by the New Jersey State Banking Department, had 
been favorably received by a depositors’ committee on that 
day. The dispatch went on to say: 

After a conference with William H. Kelly, Banking Commissioner, and 
George Compton, Chief Banking Examiner, Howard Hulick, Chairman of 
the Committee, said a new bank would very possibly be formed with a 
capital and surplus of $200,000. The Asbury Park and Ocean Grove Bank 
was closed last Dec. 24, after shrinkage of assets. 

Mr. Compton said it was probable liquidation of the bank would continue 
with a dividend paid shortly to depositors. Merritt Lane, counsel to the 
Committee, said the new bank would probably make use of the name and 
property of the present institution. 

The failure of the institution was recorded in the “Chron- 
icle” of Jan. 2, page 79, and reference was made to its 
affairs in our April 9 issue, page 2657. 


—_@——__ 

The plan looking towards the reopening of the Pennsyl- 
vania Bank & Trust Co. of Pittsburgh, Pa. (one of the 
Pittsburgh banks which closed in September 1931) has been 
abandoned, according to the Pittsburgh “Post Gazette” of 
May 24, which stated that announcement was made late 
the day before by Thomas McCaffrey, Jr., Chairman of the 
reorganization campaign, that money subscribed for the re- 
opening of the institution would be returned to the sub- 
scribers under a plan to be adopted at a mass meeting to 
be held next week, and that the reopening move would be 
dropped “unless we decide to make a brand new start under 


the Enabling Act of 1930.” The paper mentioned further- 
more said in part: 


The bank at the “Forks of the Road,” Penn Avenue, Thirty-fourth and 
Butler Streets, is in as good financial condition as any of the closed State 
banks, McCaffrey said. Lack of co-operation of the State banking de- 
partment, which ‘‘changed appraisals and new money quota requirements 
as the stock and bond market fluctuated,’ was blamed by McCaffrey 
Butler Street realtor, with failure of the reopening efforts. 

“Another factor,” he said, “was that our plan embraced a guarantee 
of 100% return of the more than $2,000,000 deposits to our 7,600 de- 
pauen. No State bank in Pennsylvania has been able to reopen on that 

is. ; 

“If the State Banking Department had listened to our plea six months 
ago, we should now have our bank open as a going institution. The de- 
partment first told us we must raise $320,000 ‘new money,’ which meant 
the cale of 4,000 shares at $80. We worked on that and reported progress 
when we had so ‘ shares, bu i - 
Le ar Bem t received no reply from the depart 

‘Later we were informed we must raise $400,000 of ‘new money.’ We 
were at work on that, with good prospects of success and not until 10 
days ago did we learn this would not satisfy the Department. Then the 
State Secretary of Banking, Dr. William D. Gordon came to Pittsburgh 
and told us the bank’s assets had depreciated a little more than an addi- 
tional $100,000 during the preceding three weeks, and that we would 
have to make another setup. : 

“We prepared a new setup, calling for raisin 560,000 . 
through the sale of 7,000 shares at $80. We Salt eat. ais be ry ot 
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days the Department would grant us easier conditions. But we were 
simply told our plan was impractical.” 


o-——_ 
A press dispatch from Media, Pa., on May 19 to the Phila- 
delphia “Ledger” contained the following regarding the 


defunct Suburban Title & Trust Co. of Upper Darby, Pa.: 

Assets of the Suburban Title & Trust Co., Upper Darby, which closed 
May 19 1931, were $869,622 on April 22, sufficient to pay approximately 
40% on depositors’ balances. This is revealed in a report filed by Gerald 
H. Effing, special deputy in charge of the closed bank. The depositor 
claims total $2,370,573, of which $356,199 has already been paid. 

—_e——_- 

That a stock-selling campaign will start June 1 for a 
new State bank at Washington, Pa., which is to replace 
three closed banks in that borough, is indicated in the Pitts- 
burgh “Post Gazette” of May 24 from which we quote below : 

With the Colonial Trust Co. of Pittsburgh designated as trustee depository, 
plans for a stock-selling campaign for a new state bank at Washington, 
Pa., starting June 1, were completed yesterday (May 23). James O. 
Chaplin, Colonial Trust Co. President, and J. D. Swigart, State Bank 
Examiner, were designated by State Banking Secretary W. D. Gordon 
to assist a committee of Washington business men, headed by John M. 
Spriggs. 

Assets and holdings of the Union Trust Co. of Washington, Pa., are to 
be the foundation of the new bank, designed to replace three closed state 
banks in the Washington County seat. Under the reorganization plan, 
the original stock will be split 60-40, the present stockholders to receive 
the latter share. The 60%, or 3,000 shares, is to be sold to raise capital 
for the new bank, which will have a total capital of $340,000, its sponsors 
state. 





—e—- 

The probable reopening in the near future of the Central 
Trust Co. of Frederick, Md. (the closing of which on Sept. 5 
last was noted in our issue of Sept. 9, page 1871), is indicated 
in the following Associated Press dispatch from Frederick, 


under date of May 18: 

Depositors representing more than half of the $11,252,000 on the books 
of the closed Central Trust Co. of Frederick and its 11 branches, that sus- 
pended last September, have signed a reorganization program, Benjamin B. 
Rosenstock, Secretary of the Executive Committee for reorganization of the 
bank, said to-day (May 18). 

Under the provision of the plan, Rosenstock said, a realization company 
would be organized, ‘‘to be controlled by the depositors and will own all 
of the assets of the Central Trust Co. and will sell to the new bank the 
good assets, as appraised by the appraisal committee, for which the 
depositors will be paid by having entered to their credit in the new bank 
the proportionate share of the value of the good assets as assessed by the 
appraisal committee.’’ 

Sponsors of the program said they had been working on the plan since 
December and will continue in an attempt to obtain the signatures of 80% 
of the depositors so that the plan can be carried out. 

The company, when it closed its doors, had 19,000 depositors and 25,000 
accounts. 

Since September some of the branches have taken individual steps to 
reorganize, and others have sought through the courts to have their merger 
with the bank set aside on the ground of fraud and misrepresentation by the 
officials of the Frederick company. 

State Senator Emory L. Coblentz, President of the bank; George W. 
Page, State Bank Commissioner, and four officers of the Frederick bank 
now are under indictment in Howard County, where one of the branches 
was located. 

—e— 


Norman Bell, President of the Seaboard Citizens’ National 
Bank of Norfolk, Va., died of heart disease at Virginia 
Beach on May 22. Mr. Bell was a lifelong resident of 
Norfolk. He was 55 years of age. 


——e-— 

The reopening, on May 18, of the Dollar Savings & Trust 
Co. of Youngstown, Ohio (an institution with resources of 
approximately $20,000,000, which closed Oct. 15 1931), was 
reported in a dispatch by the Associated Press from Co- 
lumbus, Ohio, on the date. named, which said: 


Reopening Wednesday of the Dollar Savings & Trust Co. of Youngstown, 
Ohio, was hailed by State bank officials as an achievement which they 
believe will have a wholesome effect upon the Ohio banking situation. 

Rehabilitation of the bank, the largest to be reopened in the history of 
the State, was effected under a plan formulated by Ira J. Fulton, State 
Superintendent of Banks. ' 


Youngstown advices to the “Wall Street Journal” on the 
day of the opening contained the following additional in- 
formation: 


The bank is the largest in Ohio to reopen during the present economic 
depression without a merger or assistance from another institution. 
Approximately $5,000,000 in time and demand deposits was freed by the 
reopening. All time deposits of $100 or less and all demand deposits 
are fully available, while $100 plus 10% of deposits in all savings accounts 
over $1,000 can be withdrawn on demand. 

A civic holiday accompanied the bank’s opening. Only one bank now 
remains closed in Youngstown. Steel plant whistles, flags, a parade and 
other demonstrations marked the event. 


A Youngstown dispatch, on May 19, appearing in the 
Cleveland “Plain Dealer,” stated that personal felicitations 
had been received from President Hoover on the reopening 
of the institution. We quote in part from the advices as 
follows: 


“T was delighted to receive your telegram this morning. The work which 
you and your committee have accomplished represents that co-operation 
between citizens of local communities and the Government, which is the way 
out of our present difficulties,’ Mr. Hoover wired. 

Only about 700 of the 30,000 depositors in the bank appeared on the 
opening day to ask for money, and their demands for savings deposits 
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totaled only $44,000. Bank officials expressed great pleasure at the out- 
come. Several new accounts were opened. 


——_@——_- 

The officers and directors of the Fifth Third Union Trust 
Co. of Cincinnati, Ohio, announce that the formal opening 
of the institution’s new main office at the North West cor- 
ner of Fourth and Walnut Streets, Cincinnati, will take 
place on Wednesday of next week, June 1, from 9 A. M. to 
5 P. M. 

—_@——__ 

The Marine Trust Co. of Carthage, Ill., reopened for busi- 
ness recently after having been closed for five months. The 
institution is capitalized at $50,000, with surplus and un- 
divided profits of $11,193, and has deposits of $174,222 and 
total resources of $235,073. The officers are as follows: 
B. M. Cavanagh, President; R. W. Ferris, Vice-President; 
Frank D. Thomas, Cashier, and Loy Lovitt, Assistant 
Cashier. 

——¢e—— 

Effective May 7 1932, the First National Bank of Bessemer, 
Mich., capitalized at $100,000, was placed in voluntary liqui- 
dation. ‘The institution was succeeded by the Bessemer 
National Bank of the same place. 

—_@e——- 

The First National Bank of Winnebago, Minn., with 
capital of $25,000, went into voluntary liquidation on May 
12 last. This bank has been taken over by the Blue Earth 
Valley National Bank of Winnebago. 

—_e——_- 

The Stewartville National Bank at Stewartville, Minn., 
was granted a charter by the Comptroller of the Currency 
on May 18. C. E. Fawcett is President and Homer Wool- 
dridge, Cashier of the new institution, which is capitalized 
at $35,000. 

—_@——_- 

It is learned from the “Commercial West” of May 21 that 
the last legal obstacle to the reorganization and opening of 
the Davenport Bank & Trust Co. of Davenport, Iowa, as 
successor to the closed American Savings Bank & Trust Co. 
was passed when technical objections to the plan were re- 
moved May 7 by the Walsh interests of Burlington, Iowa. 
Reference was made to the affairs of this institution in 
our issue of Dec. 26 last, page 4273. 

—o——- 

That May 21 had been set as the tentative opening date 
of a new bank in Alliance, Neb., under the title of the 
Nebraska National Bank, was indicated in the “Commercial 
West” of May 21. The new institution has combined capital 
and surplus of $110,000. Officers were given as follows: 
W. A. Rose of Florence, Colo., President; E. M. Eldred, 
Vice-President; Harlan Wells, Cashier, and Carl Hees, 
Assistant Cashier. 

—e—. 

The Union State Bank of Clinton, Clinton, Mo., a newly 
organized institution, opened for business recently. At the 
close of business, May 16, a statement of condition showed 
combined capital and surplus of $55,700; total deposits of 
$88,315, and total resources of $144,050. George W. Schweer 
is Chairman of the Board of Directors; Emory Hurt, Presi- 
dent, and H. C. McDowell, Cashier. 

—e——_ 

The National Bank of Burlington, Burlington, N. C., or- 
ganized as a successor to the First National Bank of Bur- 
lington, which closed its doors Dec. 16 1931, was formally 
opened on May 16. The new organization, which has ac- 
quired the assets and assumed the liabilities of the old 
bank, is capitalized at $100,000 and has a paid-in surplus of 
$50,000. The officers are as follows: J. M. Fix, Chairman 
of the Board of Directors; R. H. Whitehead, President; 
L. J. Blakey (who was the receiver for the First National 
Bank), Vice-President and Cashier, and C. V. Long and 
B. S. Stack, Assistant Cashiers. The opening was a gala 
event in Burlington, the citizens celebrating the day as 
“Burlington Progress Day.” President Hoover, in recog- 
nition of the successful efforts of the people of Burlington 
to reopen the closed bank, sent a congratulatory message 
from Washington, which was received May 14. The Presi- 
dent’s message (as printed in the Burlington “Daily Times- 
News’) was as follows: 


I have learned with much gratification of the reopening of the banks in 
Burlington, N. C., in response to the splendid community spirit of the 
people and their practical faith in the future. This is indeed a heartening 
evidence of the true American spirit. 





HERBERT HOOVER. 
—_e——. 


It is learned from the Burlington (N. C.) “Daily Times- 
News” of May 14 that a campaign is under way looking 
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towards the reopening of the branch in Burlington of the 
United Bank & Trust Co., the head office of which is in 
Greensboro, N. C. The paper mentioned stated that work- 
ers in the campaign have signed up more than 90% of all 
former depositors, and it was expected that their work 
would be completed within a week, placing the local branch 
“in an advantageous position in the plan now in progress 
for the parent and branch banks.” The closing of the 
United Bank & Trust Co. of Greensboro on Dec. 30 last was 
noted in our issue of Jan. 2 1932, page 80. 
——e—— 


The closing on May 18 of a small North Carolina bank, 
the Bank of Badin, at Badin, was reported in the Raleigh 
“News and Observer” of May 19, which said in part: 


The bank had $100,000 in deposits on the date of the last report, Dec. 31 
1931, but the amount is understood to have decreased appreciably due to 
curtailment of operations in the aluminum plants. The bank was capitalized 
at $25,000, and had total resources of. $144,326.17 on the last. report date. 


—_@——- 

The Comptroller of the Currency on May 18 issued a 
charter for the State National Bank of Iowa Park, Texas. 
The institution is capitalized at $40,000, John Hirschi is 
President and H. A. Mills, Cashier. 

—_e——_ 


The Roby State Bank, at Roby, Tex. (representing a re- 
organization of the closed First State Bank of Roby), opened 
recently. The institution is capitalized at $25,000, with 
undivided profits of $6,000, and has deposits of $74,000. 
J. J. Steele is President; Marvin Carlile, Cashier, and Ho- 
bert Lewis, Assistant Cashier. 

——_@—_—- 

M. D. Mountain, formerly of Forsyth, Mont., has been 
elected Vice-President and a director of the First State 
Bank of Shelby, Mont., according to the ““Commercial West” 
of May 21. 

—e——_ 

Consolidation of two San Francisco, Cal., banking insti- 
tutions, the Anglo & London-Paris National Bank and the 
Anglo-California Trust Co. (affiliated institutions) has been 
recommended by their respective directors, subject to the 
approval of the stockholders at special meetings to be held 
June 24 next. The new organization will have a capital of 
$10,400,000, consisting of 520,000 shares of the par value of 
$20 each; surplus of $2,600,000 and undivided profits of 
$3,000,000. San Franesico advices to the New York ‘‘World- 
Telegram’’ on May 26, reporting the above, went on to say: 


The consolidation will be effected on basis of eight shares of new bank 
stock for one share of $100 par of Anglo-California Trust Co. and four 
shares of new stock for one share of Anglo and London. 

Herbert Fleishhacker, President of Anglo & London-Paris, will be the 
President of the new bank, and Mortimer Fleishhacker, President of 
Anglo-California Trust Co., will be Chairman. .; <i St Mts ates 


———9—— 


The Magnolia Park National Bank of Burbank, Calif., 
capitalized at $100,000, was placed in voluntary liquidation 
effective April 18 last. It has no successor institution. 

——_o--—- 

The Hon. John Hulholland and Benton Jones have been 
appointed directors of Westminster Bank, Ltd., London, 
England. 

——_@e——_ 

Ready ability to meet rapidly changing conditions and at 
the same time to maintain its uniformly strong position is 
shown by the Bank of Montreal (head office Montreal, 
Canada) in its semi-annual statement issued this week. 
The statement, which covers the six months ending April 
30 1932, shows total assets at $748,612,481, as compared with 
$786,897,706 a year ago. Of this amount quickly available 
assets are $385,483,225, or equal to 57.34% of all liabilities 
to the public. Included in these liquid assets is cash in 
vaults and in central gold reserves amounting to $78,491,119, 
equal to 11.67% of public liabilities. 

The most important change in liquid assets is represented 
by an increase in Government and other bonds and deben- 
tures to a total of $228,901,146. Included among them are 
Dominion and Provincial Government securities of a value 
of $174,730,246, up from $149,229,626 a year ago. Call loans 
outside of Canada are $20,262,324 and are secured by bonds, 
stocks, and other negotiable securities. 

Call loans in Canada secured by bonds and stocks of 
greater value at current quotations than the loans stand at 
$5,645,610, as compared with $11,347,487 at the same date 
last year. The total of current loans made to manufacturers, 
farmers, merchants and others, is reported at $336,572,388. 
Deposits have held up remarkably well under prevailing 
conditions. Total deposits are reported at $626,701,081. 





3930 


Total assets of $748,612,481 are available to meet payment 
of liabilities to the public of $672,310,882, which leaves an 
excess of assets over these liabilities of $76,301,599. The 
profits for the six months amounted to $2,589,292, as com- 
pared with $2,771,753 for the corresponding period last 
year. These were allocated as follows: dividends, $2,160,000 ; 
provision for taxes Dominion Government, $228,316, and 
reservation for bank premises, $100,000, leaving a balance of 
$100,976, which when added to the balance carried forward 
at the end of the fiscal year brought the total at the credit 
of profit and loss to $1,204,403. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


Distress liquidation played an important part in the 
movements of the stock market during the present week, 
and as a result prices gradually drifted downward until 
Thursday, when the trend turned upward, following the 
rumor that the leaders in Congress were optimistic regard- 
ing the early passage of the tax bill for balancing the 
budget. Tobacco stocks have been weak, and so have 
food issues and public utilities. Railroad shares have 
been under severe pressure and traction issues have shown 
little activity. Call money renewed at 244% on Monday, 
and remained unchanged at that rate on each and every 
day of the week. 

Following the downward drift during the early trading 
on Saturday, the market held fairly steady, and some of 
the early losses were cancelled before the close. Railroad 
shares were dull and moved toward lower levels, the weak 
spot being Norfolk & Western, which dipped about 4 points 
to 76. Atlantic Coast Line was weak, due to some extent 
to the dividend omission, and there were numerous frac- 
tional recessions throughout the group. Changes, on the 
whole, were small and within a narrow range, the principal 
recessions being among the preferred stocks. These included 
American Locomotive preferred, which dropped 2% points 
to 324%; American Sugar pref. 8 points to 58; Electric Power 
& Light 3% points to 16; J. C. Penney pref. 2% points to 
754%, and Tide Water Oil pref. 2 points to 38. On Monday 
trading was down to the minimum, the turnover being the 
smallest in several weeks. In the morning prices moved 
around somewhat uncertainly, but later in the day steadied 
to some extent, and the market closed with gains ranging 
from fractions to a point or more. The feature of the 
day was Consolidated Oil pref., which, at one period, showed 
a gain of 6 or more points. Most of the changes were on 
the down side, and were again in the preferred group, the 
declines including, among others, Atchison pref., which 
dripped 1% points to 47; Brooklyn-Manhattan Transit pref., 
which tumbled 3 points to 60; A. M. Byers pref., which 
receded 4% points to 351%,; Westinghouse pref., which 
dropped 2% points to 584%; Studebaker pref., which fell 
off 2 points to 47; National Biscuit, which declined 2% 
points to 3144, and General Gas & Electric pref., which 
receded 9% points to 10%. 

Trading continued dull on Tuesday, with the tobacco stocks 
and public utilities leading the way downward. During 
the first hour the market was fairly steady, but the opening 
levels were not maintained and prices gradually slipped 
backward during the rest of the day. Tobacco shares bore 
the brunt of the recessions, though railroad issues quickly 
yielded on the appearance of the weekly report on car load- 
ings, showing a shrinkage of over 16,000 cars as compared 
with a week ago. The losses ranged from 1 to 3 or more 
points, and included, among others, such prominent issues 
as Westinghouse, which yielded 1 point to 23; Western 
Union, which declined 1% points to 1814; Studebaker pref., 
which dropped 9 points to 38; Public Service of New Jersey, 
which tumbled 2% points to 88; Pan American Petroleum, 
which receded 3% points to 38%; Air Reduction, which 
dipped 3 points to 36%, and American Can, which declined 
1% points to 36%. Other recessions included American 
Tobacco, 4% points to 5454; Brooklyn-Manhattan Transit. 
2% points to 31%; Columbian Carbon, 2 points to 17; Corn 
Products, 2% points to 30%; Eastman Kodak, 1% points 
to 41% ; du Pont, 1% points to 28%; General Food Corp., 2 
points to 245g; Jewel Tea, 2% points to 18; Norfolk & 
Western, 5% points to 70; General Railway Signal, 114 
points to 10%, and American Power & Light 6% pref., 3% 
points to 20%. Lower prices again prevailed on Wednesday, 
and while liquidation was apparent among some of the 
pivotal issues, trading was somewhat more active than on 
previous sessions during the present week. Railroad shares 
were under pressure, and public utilities were the weak 
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stocks. The principal changes were on the side of the 
decline, and included such popular issues as American To- 
bacco, which yielded 2% points to 51%; Brooklyn Union 
Gas, 2 points to 65; Drug, Inc., 24% points to 31; Inter- 
national Business Machine, 3%, points to 69%¢; Pacific Tel. 
& Tel., 24% points to 65; Norfolk & Western, 2 points to 68; 
Union Pacific, 2144 points to 38%, and a host of preferred 
stocks in which losses ranged up to 6 or more points. 

The market continued its downward swing during the 
first hour on Thursday, reaching, in many instances, new 
low levels for the current movement. As the day progressed 
a sharp rally developed and much of the early losses were 
cancelled. Among the market leaders closing on the side of 
the advance were Air Reduction, which advanced 2% points 
to 38%; Allied Chemical & Dye, which moved ahead 2% 
points to 524%, and American Can pref., which gained 4 
points and closed at 105. Other noteworthy advances were 
American Tel. & Tel., 1% points to 9454; Atchison, 1% 
points to 274%; Auburn Auto, 2 points to 33%; Canadian 
Pacific, 1% points to 94%; du Pont, 1% points to 27%; 
National Biscuit, 14%4 points to 3014; People’s Gas, 2% 
points to 60, and Public Service of New Jersey, 1% points 
to 39%. The trend was again downward on Friday, though 
the trading during the first hour was fairly steady and 
showed some modest gains, but following the announcement 
of the cut in the General Electric dividend, which caused a 
severe break in that stock, most of the pivotal issues turned 
abruptly downward. Liquidation was again in evidence 
in a number of the market leaders like American Tel. & Tel. 
and United States Steel, both of which were down on the 
day. The turnover was small owing to the many absentees 
as a result of forthcoming holidays. The major part of the 
changes of the day were on the side of the decline. These 
included, among others, Air Reduction, 21% points to 36%; 
American Can, 1% points to 3544; American Tel. & Tel., 
25 points to 92; American Tobacco, 24% points to 47%; 
Atchison, 24% points to 254%; Auburn Auto, 2 points to 31%; 
General Electric, 2% points to 10; Union Pacific, 1144 points 
to 3744, and Western Union, 144 points to 18144. The market 
was weak at the close, and stocks were at their lows for 
the day. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 


















































Stocks, Ratlroad State Untted Total 
Week Ended Number of | and Miscell.|Municipal & States Bond 
May 27 1932. Shares. Bonds. For’n Bonds. Bonds. Sales. 
Saturday ----.-- 305,170| $2,417,000) $1,235,000) $2,730,500| $6,382,500 
Monday - _...-- 557 ,840 3,410,000 2,086 ,000 5,653,000} 11,149,000 
TE we seben 983,297 4,381,000 2,864,000 3,369,000; 10,614,000 
Wednesday --- 1,302,142 5,904,000 2,618,000 3,341,000) 11,863,000 
Thursday - -_-_-- 1,853,160 7,681,000 2,980,500 3,471,500; 14,133,000 
i. ae 900 595 5,227,000 2,871,000 5,907,000; 14,005,000 
c. se 5.902.204! $29.020.000 $14.654.500! $24 472.000 $ 68,146 500 
Sales at Week Ended May 27. | Jan 1 to May 27. 
New York Stock 
Exchange. 1932. 1931. | 1932. 1931. 
Stocks—No. of shares_ 5,902,204; 11,493,773 151,478,285 273 ,349 666 
Bonds. 
Government bonds---| $24,472,000) $4,653,500 $330 060,900) $73,173,050 
State & foreign bonds.| 14,654,500} 18,120,000) 312,482,500 316,203,600 
Railroad & misc. bonds) 29,020,000) 36,772,000) 618,539,300) 759,752,000 
| Reape Seip $68 ,146 500 $59,545,500: $1,261 ,082,700! $1,149,128,650 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Philadelt hia. Baltimore. 
Week Ended - 
May 27 1932. Shares. \Bond Sales.| Shares. \Bond Sales.| Shares. Bond Sales. 
ae OE > Ge eaae 4,287 $28,000 44] $6,000 
NE 6 ao 12,501 6,000 11,722 25,000 912 7,200 
., eee SE “enna 24,546 24,900 696 4,000 
Wednesday _..-_-- 28,039 22,000 41,582 27,200 3,651 6,000 
TRIG 2. cwccave 36,228 4,500 50,086 6,000 975 4,300 
BE oioccsoaces 7,036 14,000 wea: “ eeawes 1,129 2,000 
TE bo eaaaen 109,990 $46,500) 163,523} $1 11,100) 7,804 $29,500 
Prev. wk. revised.! 98.800! $55.400'! 91.052! $202.600!  6.625| $43.900 

















CURB EXCHANGE. 

Declines again outnumbered the advances during the 
dealings on the New York Curb Market this week and at 
times heavy losses have been recorded by some of the more 
active leaders. Public utilities have been especially weak 
and have, in many instances, dropped to new low levels. 
On Thursday, the market moved sharply upward, cancelling 
a part of the losses of the early part of the week. Renewed 
offerings in the oil group were in evidence during the fore 
part of the week reflecting to some extent the lower gasoline 
prices instituted by the Standard Oil Co. of New York. 
Electric Bond & Share was noteworthy for the repeated 
waves of selling that carried tne issue slowly but consistently 
downward day after day. Great Atlantic & Pacifie Tea Co. 
was also noteworthy for its sharp break on Wednesday when 
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it dipped, more than 5 points. Parker Rust Proof also sus- 
tained a severe loss on that day dropping more than 8 points 
to 23. On Thursday the rebound came after stocks had been 
subject to steady liquidation and moved to lower levels 
during which the preferred issues suffered severe losses. 
Industrial changes were somewhat mixed, though the general 
tendency throughout the week was toward lower levels. 
On Monday it was announced that Atlas Utilities had 
virtually consummated the deal whereby it will acquire 
Atlantic Securities, making the eighteenth acquisition in the 
last two years. It was reported that more than 92% of 
the stock of the Atlantic Securities had been deposited. 

The changes for the week were generally on the side of 
the decline and included most of the active speculative 
favorites. Prominent in the week’s recessions were such 
outstanding issues as Singer Mfg. Co., which receded from 
81 to 80; Aluminum Co. of America, which declined from 
24 to 2214; New York Telephone pref., which slipped back 
from 11034 to 10934; New Jersey Zinc, which tumbled from 
19 to 18144; Deere & Co., which moved down from 5% to 
54; Swift & Co., which fell back from 934 to 9144; Horn & 
Hardart, which declined from 934 to 9; Ford of Canada A, 
which receded from 614 to 644, and Great Atlantic & Pacific 
Tea Co., from 112 to 105. Public utilities were represented 
on the side of the decline by Electric Bond & Share, which 
fell off from 91% to 634; Cities Service, from 35% to 3%; 
Niagara Hudson Power, from 3% to 35%; American Super- 
power, from 15% to 1144; United Light & Power A, from 2% 
to 21%; Pennroad Co., from 1% to 13%; Commonwealth 
Edison, from 641% to 60; Consolidated Gas of Baltimore, 
from 52 to 45; American Gas & Electric, from 24 to 1634; 
American Light & Traction, from 15 to 12, and Colorado Gas 
& Electric pref. from 521% to 48. Oil shares were also off. 
Standard Oil of Indiana dipping from 18%% to 174%; Humble 
Oil from 39% to 36%, and Gulf Oil of Pennsylvania, which 
dropped from 30% to 28%. 

DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 


















































Stocks Bonds (Par Value). 
Week Ended (Number 
May 27 1932. of Foreign Foreign 
Shares) . Domestic. |Government.| Corporate. Total, 

Pern om 254,630} $1,173,000 $45,000 $137,000) 731,355,000 
ae 2135,280| 1,547, 99,000 140,000} 21,786,000 
IE oo nee 7141,900 i 829. ‘000 66, ‘000 289,000} 272,184,000 
Wednesday --..-.. .-- 2z195,704) 2, 654 ‘000! 103,000 182,000} 22,939,000 
i (EEE RS 2253,490| 3,305, 000) 77.000 242,000) 23,624,000 
Waid oer 2141,935| 2,233,000) 28 ,000 139,000) 22,400,000 

, sR 2922.939 $12,741,000 $418 000! $1,129,000\7$14 288 ,000 

Sales at Week Ended May 27. Jan. 1 to May 27. 
New York Curb 
Exchange. 1932. 1931. 1932. | 1931. 
Stocks—No. of shares- 922,939 2,246,313 21,214,304!) 55,021,235 
Bonds. } 

SES eae ae $12,741,000) $20,680,000 $298,798,100| $390,876,000 
Foreign Government -- 418,000 804,000 12,006 ,000} 11,734,000 
Foreign corporate--_-_-_- 1,129,000 855,000) 30,626,000) 17,458 ,000 

OS ll A A a $14,288,000! $22,339,000!  $341,430,100! $420,068 ,000 

z Unofficial. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 11 1932: 

GOLD. 


The Bank of England gold reserve against notes amounted to £120,816,341 
on the 4th inst. as compared with £120,815,666 on the previous Wednesday. 

The moderate amounts of gold which have been offered in the open 
market have been taken for the Continent and for a destination not dis- 
closed. 

The SS. Rawalpindi and the SS. Britannia which left Bombay last week 
carry gold to the value of about £570,000 and £250,000 respectively. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce. of Tt i 
SN GM diceti do oldies oa edniean daendit a 112s. . 15s 
id ates ow ws nintinmm erie walle 112s. 8d. 15s. 1.0d. 
Dt: Dn bniizeltidpinadéiithhne Wee aatel 112s. 1ld. 15s. 0.6d. 
I I ice ag eels ih Rie Dn tee pA iis Sain align Aaa 112s. 8d. 15s. 1.0d. 
Is na migintialbiiidin maintain dition 112s. 9d. ips. 0.8d. 
WE Sh. cdc hidind ened seeutnemine 112s. 11d. 5s. 0.6d. 
BEERS « catidididhnanddnabnudaredaid 112s. 9.3d. ibe’ 0.8d. 


The following were the United Kingdom Imports and Exports of gold 
registered from —o on the 2d inst. to mid-day on the 9th inst. 


Imports. Exports. 

British South Attica ida Bh BOE SES : DION it ns co ndncnnnde £702,272 
British West Africa. ---- y MEER ncancacscns 735,773 

Detéieh India... <sseeeo< LEE . Bina ca awccccaccnas 52,58 
United States of America. 136,612 Switzerland-_----....-.... 29,351 
Straits Settlements and Czechoslovakia ---...---- 13,300 
pendencies.....--.- OO SEG : DU ciinbis dc ncndeonat 8,585 
Other countries.....---- 10,257 Other countries_.....--- 5,232 
£3,221,430 £1,547,100 


The Transvaal gold output for the month of April last amounted to 
949,796 fine ounces, as compared with 960,035 fine ounces for March 1932 
and 882,337 fine ounces for April 1931. 

SILVER. 

During the week under review the market has been steadier and there 
has been some improvement in prices. 

Support has been better, the Indian Bazaars showing some disposition 
to buy while bear covering orders were received from China. America 
sold throughout the week and China was also a seller at the higher rates. 
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The market continues rather quiet and the undertone appears steady, 
but there are no indications of any important change for the time being. 

The following were the United Kingdom Imports and Exports of silver 
registered from mid-day on the 2d inst. to mid-day on the 9th inst.;: 


Fran sr a £30,387 £35,660 
Bettteh Sadia. 277777777798 24°700 British o> udwerpreeuietse 
L,I, LE .510 I Se cies sins ide pipe nh matlab 0,900 
po ae elec mt eee “2 tet ince. Bait 
British sh West Afriea=------. 9244 ee ee 
Sha tal nhc GD tp Nd 580 Other countries............ 4,072 
Other oo OE ids aia chistes 3,630 
Quotations during the woke” a errr 
IN LONDON. IN NEW YORK. 
Bar Silver per Ounce Standard. Cents per Oz. 
Cash. 2 Mos. .999 Fine 
May 5-.-.-... 96 S1-108 1619-164. Baw 4ic..cc-eccecdncoavcs 27 
May 6.....- 16 TEI: Te Bcc. -ccecuanokuaadend 27 
ee See 36.33-)00,: 10 tee. . BOAY 6s. ncincmsscdumcacaaad 27 
May 9-..-.... 16% 16 SIPS. . SEE Te on nnechnndepen sonics 27 
Pod i ? RI he 174: 16d. 17 Petey Mey liniaris wirdancstdiuascaeaaai 38° 
Average.-----16.812d. 16.916d. ss LRU ESE 


The highest rate of exchange on New York recorded during the period 
from the 5th inst. to the 11th inst. was $3.69}4 and the lowest $3.66. 


INDIAN CURRENCY RETURNS. 


(In lacs of rupees.) April 30. April 22. April 15. 
ETT Treen es EC EE 
Gold coin and bullion in India__-.--.__ "642 "542 
Securities = Government) _....---. 5,228 5,238 5,390 
Bills of exchange--_-.........- 2. __- ‘abate 250 350 


The stocks a Shanghai on the 7th inst. consisted of about 62,300,000 
ounces in sycee, 202,500,000 dollars and 4,140 silver bars, as compared 
with about 61,900,000 ounces in sycee, 196,000,000 dollars and 4,240 silver 
bars on the 30th ultimo. 








ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., FPri., 
May2\1. May23. May24. May25. May26. May 27. 
Silver, per oz. 1654d. 16d. 16 13-16d. 16 15-16d. 16%d. 16% d. 
Gold, p. fine 0z.112s. 10d. 1125. 9d. 112s. 7d. 112s. 8d. 112s. 6d. 112s. 6d. 
Consols,244%. 64% 64% 63% 63% 63% 62 
British 5%..-. .... 101% 101% 101% 101% 101% 
British 444%-- __-- 101% 101% 101% 101% 101% 
French Rentes 
(in Paris) — 
a Pes 96.30 96.50 96.00 72.80 96.30 
French War L’n 
(in Paris)— 
Sete cos ane 114.50 114.80 114.90 115.30 115.40 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


per oz...-.-. 2754 cts. 27% cts. 27% cts. 27% cts. 27% cts. 27% cts. 








COURSE OF BANK CLEARINGS. 


Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 
(Saturday, May 28), bank exchanges for all the cities of 
the United States from which it is possible to obtain weekly 
returns will be 34.9% below those for the corresponding 
week last year. Our preliminary total stands at $4,306,- 
726,460, against $6,615,700,033 for the same week in 1930. 
At this center there is a loss for the five days ended Friday 




















of 49.6%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ending May 28. 1932. 1931. Cent. 
Pe EE; st eons ainarasimcatvicen ddan dae $2,146,835,237 | $4,257,142,079 | —49.6 
(TIRE REG Sis taroph opi Senge eee aa 165,310,672 349,146,802 | —52.7 
IIE oon se aah ett ariclacr mnie a aiielinl 205,000,000 338,000,000 | —39.3 
ee eae 157,000,000 305,000,000 | —48.5 
Se 48,943,692 65,120,537 | —24.8 
as | SN ye a ee oe 56,500,000 80,700,000 | —30.0 
ESE EI EM 72,425,000 106,421,000 | —31.9 
Pe cee ccasene cad awe No longer will re|port clearings. 
EEE ot oo minha catinsek en maton 65,329,761 114,144,488 | —42.8 
BIE buen cin whe amare 58,366,844 109,186,025 | —46.5 
RE aap EER PAE ge 51,626,114 77,164,808 | —33.1 
GES EES ye Se ee RE 40,042,327 64,534,001 | —38.0 
NE gE ES IR i eS EE 21,594,930 32,099,536 | —32.7 
Twelve cities, five days.....-.------ £3,088 ,974,577 | $5,898,659,276 | —47.6 
Other cities, five days......---.------ 500,130,805 611,615,370 | —18.2 
Total all cities, five days__......---- $3,589,105,382 | $6,510,274,646 | —44.9 
EEE GE, CE OE cc nneendccouncoenan 717,621,078 105,425,387 | —31.9 
Total all cities for week__....------- $4,306,726,460 ' $6,615,700,033 | —34.9 











Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended May 21. 
For that week there is a decrease of 47.6%, the aggregate 
of clearings for the whole country being $4,660,722,027, 
against $8,892,220,246 in the same week in 1931. Outside 
of this city there is a decrease of 39.4%, the bank clearings 
at this center recording a loss of 51.7%. We group the 
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cities now according to the Federal Reserve districts in 
which they are located, and from this it appears that in the 
New York Reserve District, including this city, the totals 
record a contraction of 51.3%, in the Boston Reserve 
District of 44.3% and in the Philadelphia Reserve District 


of 40.0%. 


In the Cleveland Reserve District the totals 


show a diminution of 37.3%, in the Richmond Reserve 
District of 25.7% and in the Atlanta Reserve District of 


28.4%. 


The Chicago Reserve District suffers a loss of 


51.1%, the St. Louis Reserve District of 28.9% and the 


Minneapolis Reserve District of 23.9%. 


In the Kansas City 


Reserve District the decrease is 28.0%, in the Dallas Reserve 
District 30.4% and in the San Francisco Reserve District 


























34.4%. 

In the following we furnish a summary of Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS. 
Inc.or ’ 

Week Ended May 21 1932. 1932. 1931. Dee. 
Federal Reserve Dists. g $ % 
lst Boston..-..12 cities 229,672,352, 412,684,505) —44.3 
2nd New York.12 2,946,220,809] 6,050,484,899] —51.3 
3rd Philadelp'ialO “ 271,942,672 463,074,478] —40.0 
4th Cleveland..6 “ 196,040,583 312,865,275] —37.3 
5th Richmond. 6 “ 102,376,33 137,818,605) —25.7 
6th Atlanta..--11 “ 87,913, 122,712,117| —28.4 
7th Chicago...20 “ 352,193,830} 720,851,615) —61.1 
8th St. Louis-- 5 “ 91,103,039} 128,167,035) —28.9 
9th Minneapolis 7 “ 939,323 87,987,015} —23.9 
10th KansasCity10 “ 100,105,295) 139,114,463] —28.0 
11th Dallas----- | Bhs 37,070,686 63,297,377| —30.4 
12th San Fran-.14 “ 179,134,097 273,162,862| —34.4 314,719,612 357,143,540 

Tee eek 118 clties| 4,660,722,027| 8,892,220,246] —47.6| 9,876,428,044] 12,004,415,235 
Outside N. Y. City----- 1,803,934,105] 2,975,712,659] —39.4| 3,590,732,529] 3,936,111,755 
Canada. - ----.-- 32 cities 240,032,751 375,342,487! —36.0 414,930,033 490,155,003 




















We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 



























































Week Ended May 21. 
Cleartngs al— 
Inc. or 
1932. 1931. Dec. 1930. 1929. 
% $ % $ § 
First Federal |Reserve Dist|rict—Boston|— 

Maine—Bangor . 400,919 568,533) —29.5) 549,875 562,808 
Portland... ..- 2,206,977 2,932,885] —24.8 3,331,534 3,705,959 

Mass.—Boston._| 197,901,084) 371,092,561] —46.7| 433,288,262] 439,063,718 
Fall ela 45,817 1,016,613} —16.8 1,146,914 1,197,753 
DO aie nen 434,974 516,215) —15.7 945,315 1,133,577 
New Bediord. . 628 ,293 760,577| —17.4 912,336 1,203,053 
Springfield - - - - 2,958,242 3,932,173] —24.8 3,908,795 5,683,181 
Worcester- --.-- 2,207 ,852 2,714,826} —18.7 3,082,093 3,513,360 

Conn.—Hartford 7,830,817 10,466,328] —25.2 12,128,476 16,934,184 

be New Haven--_- §,324,572 7,558,746| —29.6 8,829,841 8,538,758 

R.1.—Providence 8,515,500 10,675,100} —20.2 12,730,200 14,662,200 

N.H.—Man’t’r - 417,305 449,948; —7.3 954,654 795,302 
Total (12 cities)| 229,672,352) 412,684,505) —44.3) 481,808,295} 496,993.853 
Second Federjal Reserve Djistrict—New| York 

N. Y.— Albany. . 4,290,966 5,055,657] —15.1 8,133,363 5,828,556 
Binghamton. -- 708,14 1,105,021] —35.9 1,242,922 1,210,082 
Buffalo. --..-. 25,627,383 38,908,162] —34.1 50,952,717 59,089,255 
vies can 5,682 1,106, a —41.7 A 145 1,176,083 
Jamestown - .-- 546,984 794,2 —31.1 40,227 1,315,483 
New York- - - - |2,856,787,922;5,916,507, 387 —651.7)6, 285° 508. 515/8 ,068 ,303,480 
Rochester - - - -- 510,655 10,729,313] —48.6 ° * 13,792,248 
Syracuse. ---.- 3,903,721 5,398,633 —27.6 5,290,274 7,883,728 

Conn.— Stamford 2,448 ,607 3,362,809] —27.2 4, 366 4,749,511 

N. J.—Montclair *575,500 3,044) —18.1 1,767,691 952,124 
Newark ----.-- 20,530,189 28,619,754] —28.3 36,755,176 34,289,518 
Northern N. J. 24,655,055, 38,198,771] —35.5 46,284,079 46,876,493 
Total (12 cities) |2,946,230,809/6,050,484,899] —51.3/6,450,307,274/8,245,466,561 
Third Federal |Reserve Dist|rict— Philad|el phia|— 

Pa. —Altoona ..-. 626,270) —25.9 1,300,979 1,599,270 
Bethlehem - - - - 3,177,501] —34.4 4,308,827 5,176,622 
Chester. -..-.-.- 902,756) —52.4 1,236,408 1,316,533 

estan 2,289,069) —42.6 1,842,986 1,751,042 
Philadelphia -- 431,000,000} —40.1 5, ° 538,000,000 
Reading.....- 3,074,285] —29.4 3,817,270 3,999,191 
Scranton. _--_-- 3,945,677] —40.6 4,220,506 6,162,029 
Wilkes-Barre. 3,168,531] —47.4 2,899,335 3,513,436 
FOG. xiao 1,619,389] —29.4 1,828,700 1,963,461 

N.J.—Trenton.. 3,261,000] —28.9) 3,632,000 4,171,511 
Total (10 cities)| 271,942,672) 453,074,478] —40.0} 530,087,011] 567,653,095 
Fourth Feder|al Reserve Djistrict—Clevijeland 

Ohio—Akron. ..- 419,000 2,645,000} —84.2 4,461,000 7,242,000 
Canton-.-.-....- b b b b b 
Cincinnati ....| 42,955,176] 58,324,459] —26.4| 60,845,229] 72,717,400 
Cleveland... 65,999,432] 104,856,912] —37.1| 130,163,368] 148,597,995 
Columbus. - . ~~ 7,811,600 14,578,100) —46.4 13,706,400 14,798,109 
Mansfield - - - . c1,082,937; 1,531,939] —29.3 2,214,465 ,914,906 
Youngstown -- b b b b b 

Pa.—Pittsburgh - 77,772,438} 130,928,865] —40.6] 182,840,798] 197,231,159 
Total (6 cities)_' 196,040,583] 312,865,275! —37.3] 394,231,260! 442,501,560 
Fifth Federal |Reserve Dist|rict— Richm'ond— 

W. Va.—Hunt’on 425,659 684,708) —37.8 1,045,186 1,138,509 

Va.—Norfolk...- 2,510,605 3,799,817] —33.9 3,638,306 4,091,997 
Richmond -... 25,911,338 32,415,573] —20.1 41,288,000 39,034,000 

8. C.—Charleston »233 ,647,186| —54.3 2,185,097 1,924,787 

Md.—Baltimore.| 53,995,504) 75,873,797) —28.8] 80,959,094) 88,991,325 

D. C.—Wash'ton 18,780,000 23,397,524) —19.7 24,161,654 25,919,132 
Total (6 cities)_| 102,376,339] 137,818,605) —25.7| 153,267,337] 161,099,750 
Sixth Federal |Reserve Dist|rict—Atlant|a— 

Tenn.—Knoxville 2,700,529 *2,000, +35.0 2,251,743 3,000,000 
Nashville -..-.- 10,429,916 12,581,312) —17.1 20,762,717 20,914,622 

Ga.—aAtlanta....| 29,800,000 ,566,829| —22.7} 44,817,930) 53,136,502 
Augusta -..-_- 709.408) 1,312,714] —41.4] 1,458,643] 1.741.846 

ee Eee 372,458 719,735| —48.3 1,172,509 1,621,647 

Fla.—Jack’nville 9,271,947 13,110,066) —29.3 14,185,429 15,757,557 

Ala.—Birm’ham . 8,956,185 14,731,286) —39.2 19,839,075 22,269,328 
Mobile -.--..-- 849,426 1,432,567] —40.7 1,715,760 1,605,369 

Miss.—Jackson_-_ 912,000 1,380,372) —33.9 1,744,315 1,524,000 
Vicksburg - -- -- 92,798 122,199] —24.1 128 ,695 252,398 

La.— New Orleans 23,758,340 36,755,037| —35.4 38,574,972 44,696,884 
Total (11 cities) 87,913,002} 122,712,117) —28.4| 146,651,788] 166,520,153 








































































































May 28 1932 
Week Ended May 21. 
Cleartngs at— 
Inc. or 
1932. 1931. Y 1930. 1929. 
$ $ % $ $ 
Seventh Feder|al Reserve Djistrict — Chicago — 

Mich.—Adrian ._ 109,022 159,841] —31.8 200,237 77, 
Ann Arbor. --- 463, 620,774] —25.4 673,303 1,257,912 
Detroit. -..-.--- 71,663, 153,432,373] —53.3] 220,908,369] 271,443,239 
gues Rapids - 2,486, ~393, —43.4 5,460,214 6,159,217 

sp lg 2,196, 2,555, —14.1 3,212,000 4,395, 

Ind. Ft Wayne 1,565, 2,630,226 5 3,520,096 3,629,7 
I polis. -__ 14,283, 16,559,000] —13.7| 21,501,000} 23,076,000 
South Bend- - - 1,688, 2,449,925) —31.1 2,194,834 3,008,078 
Terre Haute --- 3,124, 3,982,722] —21.5 4,670,567 5,014,068 

Wis.— Milwaukee} 14,702, 20,648,812] —28.8} 28,210,509] 30,985,190 

Ia.—Ced. Rapids 726, 2,572,601] —71. 2,766,999 2,854,888 
Des Moines. - - 5,555,417 6,465,003} —14.1 7,163,218 9,444,459 
Sioux City.._- 2,252,041 4,008,828] —43.8 5,308,820 6,251,012 

ae, 261,119) 623,959) —58.2 1,310,031 1,415,554 

Ill.—Bloom’g’n 1,047,681 1,615,011] —35.1 1,889, 1,834,714 

Chicago... _- 225,095,632 488,078, 937| —53.9| 559,870,192] 604,406,863 

Pe 577,053; 811,722} —28.9 1,191,935 1,108,418 

Si aa 2,396,320) 3,894,523] —38.5) 5,374,482 5,096,049 

Rockford. ~~~ 676,027 3,111,864] —78.3 3,114,107 3,660,899 

Springfield _ - . - 1,323,176 2,236,784| —40.8 2,606,571 2,333,365 

Total (20 cities)} 352,193,830] 720,851,615] —51.1| 881,146,582] 987,652,397 
Eighth Federa/I Reserve Dis|trict—St. Lo|vis— 

Ind.—Evansville b b b b b 

Mo.—S8t. Louis -- 62,800,000} 93,100,000) —32.5) 118,100,000} 137,000,000 

Ky .—Louisville - 17,853,614] 22,240,732] —19.7| 41,078,748} 33,173,041 
Owensboro- --- b b b b 

Tenn.— Memphis 9,802,401 11,843,530] —17.2 16,430,860 18,612,199 

Ill.— Jacksonville 126, 129,366] —2.4 186,728 375,9 
Quiney......-.- 520:800] 853,407] —39.0 1,203,150 1,421,011 
Total (5 cities) - 91,103,039] 128,167,035} —28.9| 176,999,486] 190,582,201 
Ninth Federal) Reserve Dis|trict — Minn|eapolis!— 

Minn.—Duluth- - 2,082,081 3,481,212] —40.2 4,067,713 7,391,646 
Minneapolis - -- 44,962,414) 59,605,776] —24.6| 74,367,386 77,577 ,804 
ie . ae 15,585,644 19,244,768] —19.0) 22,152,781 24,395,305 

N. Dak.—Fargo_ 1,583,926 1,805,227}: —12.3 1,763,283 1,956 ,857 

8. D.—Aberdeen_ 651,2 874,714) —25.5 1,016,989 1,186,841 

Mont.—Billings _ 332,543) 547,153] —39.2 609,161 603,472 
Helena -.___-- 1,741,46 2,428,165] —28.3 2,787,123 3,380,000 
Total (7 cities) - 66,939,323] 87,987,015] —23.9| 106,764,436} 116,491,925 
Tenth Federal; Reserve Dis|trict — Kans\as City|— 

Neb.—Fremont.. 182,616 223,935) —18.5 301,626 277,-78 
Hastings_.___-_ 143,142 302,942} —52.7 386,641 508 ,962 
Lincoln......- 2,163,089 2,663,294) —18.8 3,075,062 3,429,864 
oo aE 23,770,192) 36,174,313] —34.3| 42,008,243} 42,926,298 

Kan.—Topeka -- 1.669.200 2,541,258] —34.3 3,567,297 2,915,073 
Wichita ...... 3,659,257 4,701,616] —22.2 6,246,500 7,263,209 

Mo.—Kan. City_| 64,561,298] 86,476,545 25.3} 116,744,243) 131,025,579 
St. Joseph_-_--_ 2,627,450 4,015,858] —34.6 5,505,682 6, ,000 

Col.—Col. Spr’gs 26,506 924,679] —32.2 1,178,591 1,320,584 
ROBVE.. ...-<- j a a a a 
WOES aomconk 702,545 1,090,023] —35.5 1,473,965 1,539,355 
Total (10 cities)} 100,105,295} 139,114,463) —28.0} 180,487,850] 197,706,202 
Eleventh Fedel'ral Mtr District—Da|lHas— 

Texas—Austin___ 338,153 1,265,188 +5.8 1,233,153 1,345,174 
I itil 26" 237, 341 38,286,882] —31.5 40,500,450} 50,583,487 
Fort Worth. -- 5,086,055 7,857,051| —35.3 10,663,808 13,886,395 
Galveston. _-_-_- 2,156,000 2,347,000} —8.1 2,390,000 4,158,000 

La.—Shreveport_ 2,253,137 3,541,256] —36.4 5,169,702 4,630,942 
Total (5 cities) - 37,070,686] 53,297,377] —30.4| 59,957,113 74,603 ,998 
Twelfth Feder|al Reserve Djistrict—San | Franci|sco— 
ash.—Seattle_ 22,680,707 32,206,641] —29.6] 41,001,341 48,736,505 
Spokane----___ 5,598,000 ,007 ,000} —30.1 10,518,000 11,938,000 
Yakima-.--.- 424,611 747,853 43.2 879,779 1,279,644 

Ore.—Portland-_ 19,450,463] 34,697,388] —43.9| 41,717,423} 41,551,426 

Utah.—S. L City 8,964,568 14,048,359] —36.2 16,528,313 18,304,682 

Calif.—L. Beach. 2,828,968 , 104,466) —53.7 7,115,525 8,931,869 

. Los Angeles _ ._| No longer will] report clearinjgs. 

Pasadena- ---_- 3,290,836 4,378,133] —24.8 5,362,983 *6 600,000 
Sacramento - - - 6,059,345 6,760,328] —10.4 6,015,849 6,256,326 
San Diego-.--- 2,905,475 3,690,324) —21.3} 4,611,783 5,641,484 
San Francisco_| 102,229,428} 155,356,232} —34.2} 172,661,235) 197,185,160 
San Jose. __-.-.- 1,567,501 2,105,070] —25.5 2,595,461 3,063,215 
Santa Barbara_ 1,112,407 1,809,474] —38.5 2,039,700 2.011.177 
Santa Monica- 959,699 1,581,594] —39.3 1,775,320 2,902,252 
Stockton. ___-- 1,162,.89 1,670,000) —30.4 1,896,900 2,741,800 
Total (14 cities)| 179,134,097] 273,162,862) —34.4] 314,719,612] 357,143,540 

Grand total (118 
ee 4,660,722 ,027/|8,892,220,246| —47.6|9,876,428,044/12004,415,235 

Outside NewYork! 1,803,934,105|2,975,712,659 —39.4|3,590,732,529 3,936,111,755 

Week Ended May 19. 
Cleartngs at— 
Inc. or 
1932. 1931. Dec. 1930. 1929. 
Canada— $s 2 % $ $s 

Montreal. ..-.-.-.- 72,452,914] 160,477,210} —54.9| 147,003,090) 144,669,314 

yas 74,828,168] 137,490,469] —45.6| 127,386,030) 177,800,725 

Winnipeg. ..--..- 37,237,142} 43,805,594) —15.0| 50,009,970) 57,612,624 

Vancouver. -.-.--- 12,788,454 16,525,833| —22.6 19,402,057] 25,322, 

om os nirinioes 4,285,273 LF ‘217, 722| —40.6 7,953,473 8,018,801 
I ss acim toledo 4,665,142 6,463,748] —27.8 6,511,074 7,712, 

RE. nanot es 2,165,263 4,590,611 —52.8 3,317,369) 3,858,336 

Hamilton. ..--.-- 3,689,133 5,254,830] —29.8 5,911,121 7,068,115 

Cee. wcamead 4,211,136 5,794,993) —27.3 7,681,571 11,747,384 

SS dl nnonies 1,709,926 2,444,047) —30.0 2,422,459 3,450,867 

Victoria. .....-.- 1,316,339 2,043,356) —35.6 2,530,127 3,062,868 

RM ccacccus 2,285,739 2,887,567| —20.8 3,393,832 3,929,641 

Edmonton. - - --- 3,677,785 4,657,680] —21.0 .971,950) 6,774,331 

MC eco ceeen 2,828,584 3,816,720] —25.9 4,967,839) ,999,7 

ee 392,752 384,623] +2.1 91,817 669,290 

Lethbridge- ~~. .-.- 311,582 403,515} —22.8 50, 481,084 

Sasktaoon --.---- 1,449,171 1,697,551] —14.6 2,132,520 2,584,705 

Moose Jaw------ 513,801 27 ,685| —37.9 1,169,605 1,408 ,534 

Brantford---.--.-- 718,547 1,107,707] —35.1 1,095,205 1,580,180 

Fort William ---- 606 ,627 41,083) —18.1 963,168 1,128,636 

New Westminster 459,681 581,492} —20.9 807,786 930, 

Medieine Hat-.-- 169,476 237 ,813| —28.7 365,764 455, 

Poterborough- --- 584,318 751,372| —22.2 911,815 992,376 

Sherbrooke. - ..-- 609,406 922,122) —33.9 971,905 1,189,687 

Kitchener. .-.--.-- ¢ 1,024,328] —21.5 1,192,193 1,419,116 

Weel. . 02 2,473,337 3,415,495 27:6] 5,899,800 6,335,234 

Prince Albert--.- 48, » 52) —14.8 436,787 489,821 

Moncton ..--.-- 724,593 793,656| —8.7 1,032,967 1,096,197 

Kingston......- 7 672,556| —17.4 707,811 736, 

Chatham .....-- 429,740 443,687] —3.1 633,185 769,290 
RTE 262,565) 594,407] —55.8 804,749 762,807 

Sudbury. -.---.-- 478,498 669,557) —-28.5 STE «.. ddkeeecce 
Total (32 cities)| 240,032,751)! 375,342,487 —36.0| 414,980,033) 490,155,980 











a No longer reports weekly clearings. 
c Clearing house reopened in February. 


largest banks. 


Estimated. 


b Clearing house not functioning at present. 
d Figures smaller due to merger of two 








PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 

May 21 May 23 May 24 May 25 May 26 May 27 
1932. 1932. 1932. 1932. 1932. 1932. 

Francs. Francs. Francs. Francs. Francs. Francs. 
Bank of France.........-.-.--. 11,000 11,000 10,700 ae 1,700 
Banque de Paris et Pays Bas... 1,170 1,170 1.140 1,140 1,130 
Banque de Union Parisienne... 323 315 3 298 cies 
PO ce winhinniinncnn ai he 248 191 206 214 
Canal de Suez............-... 13,175 13,200 12,915 12,830 peeaen 
Cie Distr d’Electricitie.......-. 1,920 1,940 1,900 1,897 pipe 
Cie General d’Electricitie-....-. 1,820 1,820 1,790 1,800 1,890 
_ OEP EE TE 314 311 301 300 i es 
Comptoir Nationale d’Escompte 1,020 1,010 1,010 1,010 1,130 
Coty Inc 220 220 220 220 220 


339 330 300 ane 
582 565 575 a bheres 
4,530 4,230 4,120 4,030 
1,640 1,610 1,600 1,620 
1,940 1,900 1,900 1,800 
2,070 2,020 2,010 2, ;010 
592 582 


592 naar 

892 981 892 wiies 
86 83 80 

82 81 82 81 
760 750 40 740 





340 330 330 330 

410 400 
1,430 1,380 1,340 1,330 
1,260 1,250 1,250 1,250 
02 100 96 aia 
1,040 1,030 1,020 1,020 
-20 73.20 72.90 72.80 72.80 
-50 114.80 114.90 115.30 115.40 
88.90 89.00 89.30 89.60 90.10 
96.30 96.50 96.00 96.20 96.30 
Rentes 6% 1920....-.-.--.---- 103.20 103.50 103.40 103.30 103.50 
| eee 1,210 1,210 1,170 1,170 1,190 
Saint Cobin C. & C_..-.-.-.-.. 1,830 1,905 yb 1,792 faeiei tl 
ES ae eS 1,139 1,130 1,100 1,065 em 
Societe Andre Citroen_........ 310 310 300 280 
Fonciere...---. santa 170 168 172 169 
Societe Francaise Ford....-.-- 06 105 101 99 
Societe Lyonnais..........-.-.. 2,050 2,070 2,035 2,005 ieinad 
Societe Marseillaise.........-.- 5 582 aie 
Jin ab cndeneniinaonae 13,200 13,200 12,900 12,800 12,800 
Tubize Artificial Silk, pref...-. 1 12 21 120 ciatarar 
Union d’Electricitie. ....-.-.-. 800 820 790 790 780 
Union des Mines..........-... 220 210 210 200 200 
Wagon-Lits........---------- 74 71 59 60 evi 








PRICES ON BERLIN STOCK EXCHANGE. 

The Berlin Stock Exchange resumed trading on Friday, 
April 29 1932 after having been closed by Government decree 
since Sept. 18. Prices suffered heavy declines. Closing 
prices of representative stocks as received by cable each day 
of the past week have been as follows: 


May May May May May May 
21. 23. 24. 25. 26. 27. 











———_——Per Cent of Par———_——__ 
DR, CBSA... cieniiimeteninnnanee Ba8. -3138. . 158... 1388: AB 
Berliner Handels Geselischaft (4%)*_..... 85 85 85 85 85 
Commerz-und-Privat Bank A. G. (0%)*-.. 16 16 16 16 16 
Deutsche Bank und Disconto-Ges. (0%) *-- 35 35 34 34 34 
Dresdner Bank (0%) *--.---.--------_---. 19 19 19 19 19 
Allgemeine Elektrizitaets Ges. (AEG) (0) *. 22 22 22 22 19 
CE Rn  ncnnncmiitwtenmunssitite Holi- 47 49 4 48 
Siemens & Halske (9%)*-.--...-.- Se day 103 106 106 108 += 108 
I. G. Farbenindustrie (7) *-.-.- Spikes 82 82 82 83 
Saledethfurt (15%)%. .... .---ccececcecce 144 144 146 148 149 
Rheinische wey a A RE ae 152 153 153 156 156 
Deutsche Erdoel (5%) *---.-.-----.--.--- 54 56 56 55 56 
Mannesmann % OS POLE 34 37 36 34 34 
woes IT tetas hiactiict asde:bbsindiapateracnensnenaniormnenen 10 10 ll 12 11 





orth German Lioyd (0%) *--.-.--...---..- 12 il 12 12 12 
* Last dividend. 


In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds an of May 27: 




























































Ask, 
RES AY TERE PRE pe S* ENS Bos TS Ce Res Ages 2 ae 21 
Argentine 5%, 1945, $100-pleces_............-------22-2-- enone 58 60 
a I is: ns) tciciasntcen di eieinemaniiaemannnabedneeimaietann fil 14 
Bank of Colombia eg RIESE SERRE ES BNR Ea 21 23 
ee ee nmesegdsnsdatinagnee f21 23 
ee SIE onic dclindacevikeinbcoaneveennnsanmmanand 18 21 
Bavarian Palatinate Cons. =. 57% $e SR shee a 16 19 
Bogota err Shs BEE ao cicccechecdonundededeamanene 8 11 
I re eT et  aihkadineeae mane daminenil f2 5 
poet he Electric BR EE Sa RE OBES SS SS 22 25 
Beas Pamdes BF. 1SB1-1OG 1. «coco ccncwcastcccasenceucaseecs 28 31 
Bettie Heeneree Be. 7968, 1968... ccccccccaccessntonvsnsnacene 22 24 
Brown Coeel ina. Corp. 6340. 1008... . ccccocwncccccccccseccooess 18 24 
Cali ae 7%, 9 ARE aa RR RRR RES PETE 5 7 
Co en siinnaweudsoouned - f4 9 
Central German Po: of Madeburg 6% 1934-.. 21 25 
City Savings Bank Budapest 7s, 1953_--.-- - 24 25% 
Dortmund Municipal Util. 644%, 1948-- 12 15 
Duisberg 7%, to 1945. ........... «2 20 
Dusseldorf 7s to 1945......-----. oon a 20 
East DS OR Se 2a a sibctakaaamen 26 27% 
European Mortgage & ag am TIES, 1996 6 occ cocesscccesioa= 27% 28% 
Prema Governments B30G., 1O0T 62 acoso dccweccdcccesccccccosces 107 110 
French National Mail S. 8. Tine ie Be biataséiiciiencapemaich amis 103 103% 
ns Te oe nn cob dbnetinnandtswcanesedhdssasanane 18 22 
German Atlantic Cable 7%, 1945. ....-----------..------------ 30 38 
German Building & Landbank 64%, 1948_.-..-.--..-......------ 18 21 
Hamburg-A merican Line 6 4s to 1940 ....--.-..-...-.--.------- 25 32 
ee ae BG BE Bro cheno oc nccancdédadunnanentudee 31 34 
Hungarian Central Mutual 7s, 1937._.....----..--.-.--.-.------- 18% 20% 
Hungarian Discount & Exchange Bank 7s, 1963...-......---.--.-- 14% 16% 
Hungarian Italian Bank 734%, 1932.....-..------------------- 167 69 
TE Os le ied ode ecccdenccrcaseresvcesnstinnteednnae 20 22% 
Land Mortgage Bank, Warsaw 8%, 1941 -....-.......-.-.------ 50% 52% 
Leipzig Overland are £ el Ch. cneddiienmegeminhoninuae 27% 29 
Laeipae Trade Vai 78, 1966. - ccnceccccccccsssacesssescossesses 0 25 
Mannheim & Palette ML, WGsc wdc cicomncbniidbatbnbhinnh 21 24 
Munich 7a to 1946... . -ccncccccccccccececccesescccescesoseeeses 20 22 
Municipal Bank Hessen 7% to 1945........----------.--------- 15 18 
Municipal Gas & Elec. Corp. Recklinghausen, 7s, 1947........--.-. 16 19 
Nassau Landbank 64%, 1938.....--- -------<--- -cccccenrn-e- 28 29% 
National Central Savings Bank of Hungary 7 }4s, 1962..--------- {23% 25 
Nati. Hungarian & Ind. Mtge. 7%, 1948------.-...---.---.-.-.- J 26 27 
Oberpfals Electric 7%, 1946...--....-------------------- nis 30 
Oldenburg-Free State 7% to 1945 .-..------------ en 19 
Pomerania Electric 6%, 1953.-..-.-------- oo ae 20 
Porto Alegre 7%, 1968_.-.------------- --- [5% 9% 
Protestant Church (Germany) 7s, 1946----- cm ee 22% 
Provincial Bank of Westphslia 6%, 1933... a a 32 
Rhine Westphalia Electric 7%, 1936-.----- aie ae 28 
Roman Catholic Church 64%, 1946...-----.--..-------------- 44 46 
Roman Catholic Church Welfare 7%, 1946 ..-......-----------. 25 27 








Saarbruecken Mortgage Bank 6s, 1947.....------.------------- 59 62 








Volume 134 Financial Chronicle 3933 





Bid. Ask- 
etwas Fb; BO ia ikaw ibwSt dc cnsindvadiemunwhedinnsaiaiie: f5 8 
Santa Catharina (Brazil) 8%: ROOT ain sitit ce canchntnnsiammiactedea 4 6 
SANE COSMEONE F9G DOUB id necnnccndanndcacndbibcwininod 9 11 
BRO Pee COE OF, TUN ko vdannccnnntcdininnis dcadeuebund 16% 9 
Saxon State Mortgage 6%, 1947.............--...------.-----e 26 27K 
Siemens & Halske debentures 6% DD a ipinkis is od gin ebiniibieged. 145 160 
South American Railways 6%. 3 ih iow as yi  & clas woud aa OTL w Glee 15% 17% 
Stettin Public Utilities 7%, 1946. ...........-...-...-.------ee 27% 29 
CER ING Ti, WOO ih cebinn ctadidiencibasonttnaneticcsusnel 0 23 
Vamma Water 53%, MOU iiihn dcudbkéinabciicdhuicdns dbs ceukie 61% 63 
Vestas Electric Railway 7%, 1947... 2-222 e none nen wee ence 12 15 
Pe 0 00 10GB a dived cllinccbb tceutindiscenee 25 30 
f FTat price. 








Public Debt of the United States—Complete Returns 
Showing Net Debt as of March 31 1932. 

Por cy. statement of the public debt and Treasury cash hold- 

of the United States, as officially issued March 31 1932 

elayed in publication, has now been received, and as interest 

pevayenet to the details of available cash and the gross and 

net debt on that date, we append a summary thereof, —* 


‘comparison with the same date in 1931: 


CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Mar.311932. Mar. 311931. 


$ $ 
Balance end of month by daily statements, &c....... 647,420,772 542,428, 
Ad4é or Deduct—Excess of deficiency S ot recel pts over sand 
or under disbursements on belated items......... —31,258,186 —3,250,188 





616,162,586 539,178,410 
Deduct outstanding obligations: : 


a interest obligations. ........... Binghnae 23,257,611 21,006,579 








Disbursing officers’ checks........-.----.------ 92,079,489 149,126,830 
Discount secured on War Savings Certificates. .... 4,486,340 4,852,805 
Settlement on warrant checks. ..............-.. < 2,000,484 4,791,520 

WON i 25s piniinbstobacsdens amuinbine waned 121,823,924 179,777,735 
Balance, deficit (—) or surplus {+)-..........---.. +494,338,662 +359,400,675 


INTEREST-BEARING DEBT OUTSTANDING. 
Interest Mar, 311932. Mar. r 1931. 




















Ttile of Loan— Payable. $ 

BP CORRE OF 19GB ion i cnccicnccacecdiucndeines Q.-J. 599,724,050 599,724,050 
SRG AE ie ns He ccksvinweosnseoetitiad Q.-F. 48,954,180 48 954,180 
SOE Se Lede bn dotcenectsdmmocebene a Q.-F. 25,947,400 25,947,400 
EE: Mos Gb neiadaneehauendubeduneansies Q.-M. 49,800, ,800,600 
3s conversion bonds of 1946-1947............. Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness. -..-..............- J.-S. 2,567,688,800 2,227,973,500 
3s First Liberty Loan, 1932-1947. ....-..... J.-J. 1,392,231,850 1,392,246,350 
4s First Liberty Loan converted 1932-1947-...J.-D. 5,002,450 5,003,950 
eds First Liberty Loan, converted 1932-1947..J.-D. 532,491,650 532,794,850 
4s First Liberty Loan, 2d conv., 1932-1947...J.-D. 3,492,150 3,492,150 
4s Fourth Liberty Loan of 1933-1938..._ -A 6, mee. 106,950 6,268,232,450 

44s Treasury bonds of 1947-1952 983, ’ . 
4s ‘lreasury bonds of 1944-1954 1 oe. 834,500 1,036,834,500 
3%s Treasury bonds 6- "489 ‘087, 100 489,087,100 
3%s Treasury bonds of 1943-1947 476, 412, 250 493 037,750 
3%s Treasury bonds of 1940-1943 355,356,450 359,042,950 
3%s Treasury bonds of 1941~1943__.......... e---- 577,536,550 593,808,000 
3s Treasury bonds of 1946-1949_....-.--.--2.... Det Mn: > avadeaeue 
Treasury bonds of 1951-1955................... See Gteee = , encanbbces 
2s Postal Savings bonds... ...........-..-..... 36,247,260 22,834,660 
TR QO bb cect heddecehedebsnboatdion 795,547,200 1,129,382,450 
Treasury bills, serles maturing Apr. 13 193Z..._-... 50,175,000 RT Bat Ee 
Treasury bills, series maturing Apr. 27 1932....-.-.-. Ge.0er ee © wekdngeake 
Treasury bills, series maturing May 1i 1932....-.-- CTO AERO -  éncthences 
Treasury bills, series maturing May 18 1932....... 675,689,000 sits manatees aly 
Treasury biils, series maturing May 25 1932_...... 653,561,000 ~< entnbegaves 
Treasury bills, series maturing June 1 1932.....-.. €101,418.000  ~ nosudsacae 
Treasury bills, series maturing June 29 1932_..__.-. ey 160000 - - cschstiouns 
Treasury bills, series maturing May 41931.-.-.-. c..-------- 30,000,000 
Treasury bills, series maturing May 65 1931_..-..-. : WAS 7 RET 30,000,000 
Treasury bills, series maturing May 18 1931--...-. Cinaakbauee 154,281,000 
Aggregate of interest-bearing debt. ............- 18,189,798,090 16,280,356 ,090 
I en maiauhicaes 269,947,609 231,152,700 
Matured, interest ceased..........-.....-----.--- 46,972,245 71,375,995 
NE es eamteimaninme mmeiel @18,506,717,944 16,582,884,785 
Deduct Treasury surplus or add Treasury deficit _... +494,338,662 +359,400,675 
Net debt......-. .-b18,012,379,282 16,223,484,110 





a Total gross debt Mar. 31 1932 on the basis of daily Treasury statements was 
$18,506,720,307.39, and the net amount of public debt redemptions and receipts 
in transit, &c., was $2,363.50. 

b No reduction is made on account of obligations of Foreign Governments or 
other investments. 

c Maturity value. 


Commercialand MiscellaneousDAews 


Los Angeles Stock Exchange.—Record of transactions 
at the Los Angeles Stock Exchange, May 21 to May 27, 
both inclusive, compiled from official sales lists: 






































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.) Price.\Low. High.\ Shares. Low. High. 
Bolsa Chica Oil A------ 10 1% 1% 3 1,400 1% Apr 4 Jan 
Claude Neon Elec Prod--* 4% 4% 4%] 1,200 4% May| 10% Mar 
ON SS eee p. CE 6 6% 200 6 Apr} 15% Jan 
Douglas Aircraft Inc. -.--- pa, ORS 6 6% 400 6 May| 13% Feb 
Emsco Drrick & Eq Co.-*}_....- 3 3 200 3 Jan 3% Feb 
Farm & Mer Nat Bank 100/_.__-.. 210 210 joddi't5|) 210 May; 250 Jan 
Golden State Co Ltd__..25 4 4 4 100 4 May 8 Feb 
Goodyear T & Rub pf.-100}__.... 25% 26 40| 25 May) 57% Mar 
Goodyear Textile pref.100)_.._.. 67 68% 851) 62 Apr| 77 Jan 
Hancock Oil com A... -- ae 5% y% 100 4% May 4 Jan 
Los Angeles Gas & El pf_100} 70 70 814% 544 70 May; 100 Jan 
Los Angeles Invest Co..10)...... 4% 4%| 1,400 4% May 7 Feb 
Monolith Port Cem pf-_.10}_....- 1% 1% 100 1% May 3% Mar 
Mortgage Guarantee Col00|___.-. 20 20 85} 20 May} 115 Jan 
Pacific Am Fire Ins Co..10}_.._-- TK 71K 100 7% May| 25 Jan 
Pacific Fin Corp com...10 4% 4% 5 700 4% May 7% Jan 

Preferred series A...-10 8% 8% 8% 500 8% May 9% Apr 

es Se eee Or aminid 7% 7% 500 6% Jan 7% Feb 

eee Winkeada 8 8 700 8 Apr 8% Apr 
Pacific Gas & Elec com..25) 19% 19% 22% 700} 19% May| 37 Feb 

lst preferred_...-...-. 25 21%} 21 21% 600| 21 May| 26 Jan 
Pacific Lighting com.-.--. 21%) 21% 26% 800} 21% May| 40% Feb 
Pacific Mutual Life Ins. io 26 25 28%| 3,950] 25 May| 39 Mar 
Pacific Public Serv 1st pf.*]....-.- 6 6% 400 6 May; 13 Mar 
Pacific Western Oil Co_-.-*}_...-- 3% 3%} 1,100 3% Apr 6% Jan 
Republic Petroleum Co.10}__.._- K% K% 100 % Jan 1% Feb 
Republic Supply Co. ...% cee 5 5 100 5 May 5 May 
Richfield Oil Co com-..--* % 4% % 300 % May % Jan 

EES . Sees y% 4% 100 4% Apr % Mar 
Rio Grande Oil com-....25 1% 1% 2 500 1% Apr 2% Mar 
San Joaquin L & P— 

7% prior preferred..100} 684} 68% 82 166 6834 May}j 108 Jan 
Seaboard Nat Bank_-..-.25]...... 82% 32% 100 Fe 38 Mar 
Seaboard Nat Sec Corp.25!_...-- 31 31 50 +3 Feb! 37% Jan 








3934 























Friday Sales 
Last |Week's Range) for Range Since Jan. 1 
Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|\Low. Ntgh.| Shares. Low, High. 
pap aA First Nat Bank 

| | See eee 3844} 38% 40% 65 Mar 
Shell Union Oil Co com.25)_..-.-- 2% 2% Mar 
Signal Oil & Gas A __.-- ae 1% 2 5% Mar 
So Calif Edison com_...25|) 18%} 18% 22 32% Feb 

Original preferred. ...25)..--.-- 34% 34% 43 Jan 

7% preferred.......-. 25| 21%| 21% 23% 27% Jan 

6% preferred.......-. 25} 18%] 18% 20% 25 $=Mar 

5%% preferred.___-.- 25, 18 18 19 23 Jan 
So Calif Gas series A pf.25| 18%) 18% 18% 23% Feb 
Southern Pacific Co-..100 PB Ci 7 1% 37 Jan 
Standard Oil of Calif--.-- 18 17% 19% 27 Feb 
Superior Oil com--.---.-- 25 9 9 9 12 Feb 
Taylor Milling Corp---_-- Ol we mibeties 4 4 & Jan 

Title Ins & Trust Co_...25) 25 25 25 55 Jan 
Trans-America Corp-.-.--* 2% 2% 3% 6 Feb 
Union Oil Associates. .--25 8 TKR 8% 12% Jan 
Union Oil of Calif.....- 25 9% 8% 9% 13% Jan 
Union Bank & Trust Co100 325 325 325 325 Jan 
Van De Kamps com-_._-.*/....-- 6 6 11 Mar 
Weber Showcase & Fix ptf : a 4 4 5% Mar 
West Pipe & Steel com__10'___.-- 8% 10% 10% May 











*No par value. 


Milwaukee Grain & Stock Exchange.—Following is 
the record of transactions at the Milwaukee Grain & Stock 
Exchange, May 21 to May 27, both inclusive, compiled 
from official sales lists: 



























sates 
Week's Range| for Range Stnce Jan. 1 
of Prices. Week. 

Stocks— .|Low. High.| Shares Low. High. 
Carnation Co 10% 12% 75| 10% May| 19 Jan 
Firemen’s Ins 5 5 30 5 May| 11% Jan 
Harnisc’ 4d 4 100 4 Jan 5 Mar 
Hecla Mining 2% 2% 200 2% May 5 Jan 
Insurance Securities... 10 % % 100 % May 2% Jan 
Line Material 3 3 100 3 May 6 Mar 
Milw Gas pref 7% 95 95 10; 95 May! 108 =Mar 

otors A 1% 1% 200 1% May 2% Jan 

sds Megs We ea elaitakcindcien ws ioe % 100 % May 1 Jan 
Waukesha Motor +). 20 20 90; 20 Apr| 35 Jan 
Wisconsin Bankshares---_10 2% 2% 300 2% Apr 4 Jan 
Wisconsin Investment A-._* 1% 1% 50 1% May 2% Jan 
Wisconsin Tel pref 7% -100).-..-- 98 98 15} 98 May! 110% Jan 

Bonds— 

Wisconsin G & E 58_..1952}-....-.-. 95 96 $2,000} 95 May| 98 Jan 
So Wisconsin Power 5s 1938}... -- 95 95 2,000; 95 May} 95 May 








*No par value. 


San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, May 21 to May 27, 
both inclusive, compiled from official sales lists: 
































Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.\ Shares Low. High. 
Alaska Juneau Gold Min.-}..___- 9% 9% 200) 8% Apr| 16% Jan 
Anglo & London P Nat Bk_| 73 65 80 98; 65 May; 114 Jan 
Assoc Insurance Fund Inc_|_.__-- 1 1 700 1 Apr 2% Feb 
Bank of Cal N A___---..-- 100 110 150; 99 May) 162 Jan 
Bond & Share Co Ltd_-..-- 1% #1 200 14 May 3% Feb 
Byron Jackson Co... eae * 721 % May 2% Mar 
Calamba Sugar com-_...-. 7 7% 260 7 Apr 9% Jan 

Fe. I inci oi abbshgii taken ss ties 8% 8% 250 8% May| 12% Mar 
California Copper. ---..--|...--- % %l 1,745 J % Mar 
Calif Ore Pow 7% pref__-.-|..---- 70 70% 19} 70 May} 101 Jan 
California Packing Corp--- 4% 4% 5%) 38,474 4% May| 11% Feb 
Caterpillar Tractor. ......]....-- 4% 5%| 7,707 4% May| 15 Jan 
Clorox Chemical Co A. ---.j|...--- 12 12% 658} 12 May; 15 Jan 
Cons Chem Indus A__..--}]....-- 8% 9%} 1,070 8% May| 17% Feb 
Crown Zellerbach v t c_..- 1% 1% 1! 1,095 1% May 2% Jan 

ne nn | ‘ PES See. a 8% 10 395 8% May! 16% Jan 

i gM an 8% 9% 292 8% May| 15 Jan 
Eidecado oll. _ ,. SSS aeggue 9% 9% 310 9% May| 10% Feb 
Firemans Fund Indemnity.| 12%) 12% 15 78| 11% May! 20% Jan 
Firemans Fund Insurance.| 22%) 21% 23%] 1,926) 21% May| 4844 Mar 
Food Mach Corp com_-___.}.....- 4d 4% 900 4 May! i1 Feb 
Galland Mere Laundry.._.|...-.- 24 24 175} 24 May! 35 Feb 
Golden State Co Ltd_._._- 4 4 5%! 1,023 4 May 8% Feb 
Hawaiian C & 8 Ltd__-._- 19%] 19% 20% 890| 19344 May Jan 
Hawaiian Pineapple. ~~~ |... 4% 4% 200 4 ay 9% Jan 
Home F & M Ins Co___.--]_...-- 13% 13% 325} 13 May 1 (Mar 
Honolulu Oil Corp Ltd.._- 5% 5 5\%| 1,860 4% May! 10% Jan 
Honolulu Plantation__.._.}....-- 273 27k 85} 27}4 May Jan 
Langendorf United Bak A_ 6% 6% 6% 100} 6 #Apr| 9% Mar 
Leslie Calif Salt Co__..--- 7M 7% 7% 840 6% Jan 9% Apr 
Los Ang Gas & El Corp pfd} 70%} 70% 80 245| 70% May! 100 Jan 
Lyons Magnus Inc A._.-}....-- 3% 3% 355 2% Jan 3% Mar 
Magnavox Co Ltd_...... % %| 2,330 % Jab 1% Feb 
I Magnin & Co com_._._- 2% 2% 925 2% May 6 Mar 

6% preferred--...- 47% 50 165} 4744 May| 63% Jan 
Natomas Co.........-... 9 9 200 9 May| 12% Apr 
No Amer Inv 6% pref_.-_-|_----- 10 11 20; 10 May! 15% Mar 

5%% Dreferred.--.....j....-- 10 10 5} 10 May; 15 Feb 
North American Oil Cons.-_| 2%) 2% 2% 9245 2% May; 5% Feb 
Occidental Insur Co____._|.-.... 5% 5% 33 5% May| 12% Feb 
Oliver United Filters B_._|_.__-. 1 1 160 1 May 2% Mar 
Pacific Gas & Elec com....| 19%] 19% 22%] 19,903) 1934 May| 36% Feb 

6% Ist preferred. _.-.__ 20%| 20% 21%] 8,442) 20% May] 26% Jan 

5%% preferred.._._._. 18% 18% 19%} 2,178) 18% May) 24% Jan 
Pacific ‘Lighting Corp com.| 21%] 21% 28 9,999} 21% May| 41% Feb 

6% preferred.....____. 65 65 78 679| 65 May) 95 Jan 
Pac Pub Serv non-vot com. 1% 1% 1%i{ 1,183 1% May 34% Mar 

Non-voting pref.-.....- 6% 5% 6%! 3,975 5% May| 14% Mar 
Pacific Tel & Tel com____- 63%| 63% 66 305} 63% May) 104 Mar 

6% peteres- - - -..- =~ 86 85 87% 696} 85 May! 112 Jan 

araffine Co com__._____ 6 5 7 3,331 5&6 May| 25% Jan 
Ry Equip & Realty Ist pfdj...... 8% 8% 50 8% May! 11% Jan 
Rainier Pulp & Paper Co__}_..... 6% 6% 200 6% Feb 9% Jan 
Richfield Oil common. -_-___|...... % % 100 % May % Feb 

i: Ea % % 130 % Jan % Feb 

nl Se Ot 3 3 100 3 May 5% Jan 

i, EES eae, gaan 2 38 38 10} 38 May Jan 

San Joaq L&P 7% pr pref_|______ 70 93% 184, 70 May] 107 Jan 
Schlesinger & Sons B F pfd 1 1 1% 55 1 May; 11 Feb 
Shell Unoin Oil com______ 2% 2% 3 1,894 2% Apr + Mar 
Sherman Clay & Co pr pref| 47 47 48 85 Apr} 61 Mar 
Southern Pacific Co______ 7% 7% 8% 2,067! 7K May| 37% Jan 
Bo Fas Golden Gate A__._}_..___ 7% 7% 1 6% May} 11% Mar 
SEF SN Sag dk TT, AIRS 9 3% 3% 1 3 May) 10% Mar 
standard Oil of Calif._-.- 18 17% 19%| 9,197| 17% Apr] 27% Feb 
Telephone Inv Corp.-__.._}.-.... 30 30 10} 30 May| 50 Jan 
‘Thomas Allec Corp A__-._|_..___ 3 3 350} 3 May! 4% Feb 
Tide Water Assd Oil com..| 24) 2 2%] 2,350) 2 Apr) 3% Jan 
i, | ASS Shs 29 30 115; 20 Feb} 30 M 
ansamerica Corp. -..... 2% 2 3%| 40,807 2% Jan 6 Fe 
Union Oil Associates _-..... 8 7% 8! 2,269 7% May| 12% Jan 
Union Oil Co of Calif.._..}...... 9 9%} 1, 8% May| 14 Jap 
We meee C0 GER. 6 «cng alonesce 1 1 500 1 May 2 Feb 
Wells Fargo Bk & U T__.-| 160 140% 160 80} 139 May! 200 Mar 
West Amer Fin Co 8% pf-__}...--- 1 1 550 1 May 2 Jan 
‘Western Pipe & Steel Co... 8% 8% 10%! 7,165 8 May’ 20 Feb 
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National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED. 


May 18—The State National Bank of Iowa pre, TORR .copnwn 
Presi Cas H. 


dent, John Hirschi; hier, Mills. 
May 18—The Stewartsville National Bank, Stewartville, Minn. 35,000 
President, C. E. Fawcett; Cashier, Homer Wooldridge. 


APPLICATION TO ORO TOUL IZE Cars ROVED. WITH TITLE 


May 17—The First National Bank of Belvidere, N. J.--_..--. 100,000 
Correspondent, Harry Runyon, Belvidere, N. J. 
VOLUNTARY nena Hg 
Ma 1¢-—F ee First National Bank of Bessemer, Mich---._-..- - 100,000 
. ftective eee ee 7 os. 2 Lia. aN Waiter R. “. 
the Bessemer N: 
Sonal ante ag 
May 16—The he First ational Bank oft Winnebago, pS 25,000 
fective Ma 42 1 1932. 2S ie gt? 
the Blue Earth 
Va ational Bank of f Winn shane, 
May 17—The lia 100,000 


k National Bank of Burbank, Calif. 
Pitective. April 18 1932. Liq. - ome. Homer Reed, 


d and James han, care of the 
liquidat bank. Liquiadt bank not absorbed 
or su ed by any other association. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per sh. 
$200 Consolidated Smelting Co. 2,000 (founder’s shares) Compagnie 

scrip 5s, due 1939; 150 Bonanza Miniere de Santiago y Anexas 

Creek Gold Mining Co., par $5; (Societe Anonyme Francaise), 

2,100 Consol. Arizona Smelting with coupons Nos. 1 to 40, inecl., 

Co., par $5; 30 Copper Hill Min- P| Eee aS $2,500 lot 

ing Co., par $10; 100 Inspiration 

Needles Copper Co., par $1; 240 Bonds— Per Cent. 

Tommy Burns Gold Mining Co. $1,000,000 Atlantic Fruit & Sugar 


Gi. OE Cir. s<nckeese ene $3 lot Co. 4 mtge. 7% gold bonds, 
50,000 Grandeur, Inc-_----- $30: ,000 lot rie $50, 600 lot 
108,000 Fox Film Corp. class A $667, 000 Atinntio Fruit & Sugar Co. 


common yv. t. ¢...------- $15,000 lot 
50 Minas Santa Ana, S. A., of Mex- 

ico City, Mexico. -.-------- $2,500 lot 
24 Fox Film Corp. class A com.; 


Ist mtge. 7% gold _ bonds, 

SE ERR pete eat $33,350 lot 
$400 Lutherland Conference a 

pes a 6% gold bond, due Dec. 





50 The Maytag Co., common.-$75lot' 1942..._..-....----.-.------ $35 lot 
By R. L. Day & Co., ae 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
42 United States Trust Co., Bos- 300 United States Trust Co., Bos- 
ee ee ee eee SOU, DE BIO s mien o ctndin én twiiie 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
Malden, 4 Columbian Nat. Life Ins. Co.--n116 


10 Malden Trust Co., 
OEE: BEG ~ . cemivcdsamnenebhened 16 units F First Peoples Trust------ 
4 First Nat. Bank, Haverhill---_-~-- 2 Bonds Per Con. 


103 United Associates Inc. 6%% $1,460,000 Caracas Sugar Co. 20- 


pref.; 1,025 United Associates, year Ist mtge. sinking fund 8s, 
oe SU ee ree 7c. lot IN MIDs i ap Ayia de wx cde Bakara $1,000 lo 
By Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 


$1,335 promissory note of George 
E. Shomo to order of himself, 
dated Nov. 21 1930, payable 15 
days after date; endorsed by 
George E. Shomo, together with 
all attendant rights of action 
| ERE SERRE Si AS, SESE $4 lot 


By A. J. Wright & Co., Buffalo: 


10 Philadelphia Nat. Bank, par $20 50 

7 Northwestern Nat. Bank & Lise 
RE | Se a oe at a 

2 Fidellty-Philadelphia Trust Go_ 380 

10 Provident Trust Co 375 











Shares. Stocks. $ per Sh.4 Shares. Stocks. $ per Shs 
10 International Rustless Iron, | 5 Zenda Gold Mines, par $1__----- 17¢c. 
OM Weocic.  Socoscndcwaceak 36c. 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
eurrent week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 





Per When 
Cent. |\Payable. 


Books Closed. 


Name of Company. Days Inclusive. 





Railroads (Steam). 
Atlantic Coast Line RR. common passed) divide) nd. 


Boston & Albany RR. Co., cap. stock...| 24 |June 30) Holders of rec. May 31 
Consolidated RR. of Cuba, pref.—No acijtion ta|ken. 

Cuba RR., pref.—No action taken. 

Little Miami RR. (orig. capital) .....-.-- *$1.10|June 10)*Holders of rec. May 26 
@ Spec. guaranteed... --..-...--.-.-- *50c.|June 10|*Holders of rec. May 26 


July 1} Holders of rec. June 1 
*$1%\July 1)*Holders of rec. June 


Meee 3 See ae Co., pref..--| $2 4 
*$1% July 1)*Holders of rec. June 15 


Morris & Essex (S. A.) -.------------- 
N. Y. Lackawanna & Western (quar.) -- 
Southern Pacific Co.—Dividend omitted]. 


Public Utilities. 


Alabama Water Service $6 pf. (quar.)--| *$14|June 1/*Holders of rec. May 20 
American Electric. Secur. pref. (bi-mthly)| 25c.j|Aug. 1) Holders of rec. July 15 
Arkansas-Missouri Power 7% pf. dividen|d actio|n deferrjred. 
Bell Telephone Co. of Canada com. (qr.)| $1%4|July 15) Holders of rec. June 23 
Binghamton Lt., Ht. & Power $6 pf.(qu)|*$14 |July 1|*Holders of rec. May 31 

I EIS AES aa *$144 |July 1)*Holders of rec. May 31 
Boston Elevated Ry., common (quar.)--|*$144 |July 1|*Holders of rec. June 10 
Buffalo, Niagara & Eastern Power 

$5 preferred (quar.) -...--..-------- *$1%% |Aug. 1)*Holders of rec. July 15 
Canadian Gen. El. Co., Ltd.; 7% pf.(qu)| 1% |July 1) Holders of rec. June 15 

OE _ESNS EEE ME LLG: $i |July 1) Holders of rec. June 15 
Chicago District Elect. Gen. $6 pf. (qr.)-| *$134|June 1)|*Holders of rec. May 14 
Commonwealth & yet Cee. \e. .).| $14\July 1) Holders of rec. June 10 
Compagnie General D'Elect mer ep, 

den. tee, A sae haiiper ge soa *|40.9frs|June 16|*Holders of rec. June 9 


Compania Hispano Americana de Elect. 











Amer. dep. rec. ae ser. E (S. A.).w*6|Swissfr|June 7|*Holders of rec. May 31 
Geiss D SE G. A ENS Regia TT) Teaccondtbbbb and ddbebis 
Amer. de Elec., OO A.) Cee BON ANORO Bac ncemdivitesqakdonse 
Connecticut Elec. ae Ng 9 Ls (qu)| 75c.jJuly 1| Holders of rec. June 15 
Continental yossenger ie $2%% |June 30) Holders of rec. May 21 
East. G. & Fuel Assoc. 444% = “ena 538 1.12%|July 1)*Holders of rec. June 15 
6% preferred (quar.)-..---...----.--- *$1144 |July 1)*Holders of rec. June 25 
Elec. Pow. & Lt. Sp. $7 pf. (quar.)_-.| $134 |July 1] Holders of rec. June 10 
$6 preferred (quar.)---------------- $1% |July 1) Holders of rec. June 10 
Empire Power Corp. partic. pref. (quar.|) *56c.|July 1|*Holders of rec. June 6 
$6 pref. (quar mg ie eae $14 |July 1)| Holders of rec. June 16 
Gen. Gas & El. Corp. cl. A com. omit 
$6 pref. A&B i aduagh PAL IRLE TE ee g\*$1}4 |June 15)*Holders of rec. June 3 
7% preferred A (quar.) ..----.----- g\*$1% jJuly 1)*Holders of rec. June 3 
8% preferred A (quar.)-----.------ g|*$2 July 1)*Holders of rec. June 3 
Gulf Power Co., $6 pref. (quar.)-.._..-- $1% ‘July 1 olders of rec. June 20 
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Per | When Books Closes. Per | When Books Closea 
Name of Company. Cent. | Payable. Days Inclustec. Name of Company. Cent. |Payabie. Days Inclusice. 
Public Utilities (Concluded) . Miscellaneous (Concluded). 
Georgia Power Co., $6 pref. (quar.)..-.- $1%% |July 1] Holders of rec. June 15 | Gold Dust Corp., pref. (quar.)__...._-- $1% |June Holders of ree. June 17 

$5 wy pai ps eas $134 |July 1| Holders of rec. June 15 | Granger Mfg., 7% pref. (quar.) ayia RES 2 *13, |June 1/*Holders of ree. May 26 
Hudson County Gas Co. (s.-a.)..-.---- June 1|*Holders cf rec. May 21 | Gorton-Pew Fisheries (quar.).......... *50c.|July 1|*Holders of ree. June 28 
Illinois Water Service 6% pref. ( *50c.|July 1|*Holders of rec. June 15 | Great Western Sugar Co., pref. {quar dn *1% |July 2\*Holders of rec. June 15 
Kings County Lighting Co., 7% > wy ht }| #134 |July 1/*Holders of rec. June 1 Grouped Income Shares, series A____-_ $8-6erieag 840 ooo. as ea, 

6% preferred (quar.)........-..-... #144 |July 1|*Holders of rec. June 18 | Guarantee Co. of No. Amer. poor we *$134 |July 15|/*Holders of ree. June 30 

5% preferred (quar.)......-.-..-.-- *1% |July 1/*Holders of rec. June 18 WN is 66 CE cwracian cniics camsban $24 |July 15/*Holders of rec. June 30 

COMING CNG) on. on ees *1% |July 1|*Holders of rec. June 18 | Haloid Co., common (quar.)_._..._... *25c.\July 1|*Holders of rec. June 15 
Lexington Utility 8% pref. (quar.)_._| *1% |June 15|*Holders of rec. June 1 CRON ei cide ds cone nt *$1%{ |July 1)*Holders of rec. June 15 
Lone Star Gas Corp. com. (quar.)_.__.- 16e.|/June 30| Holders of rec. June 15 MOR is cen kckl Kabaicn dee esceks *25c.|J 1|*Holders of ree. June 15 
Long Island Lighting Co., 1% rr? A(qu.)| 1% |July 1| Holders of rec. June 16 Hammermill Lay 9 6% pref. (quar.)__.| *144 |July 1)/*Holders of rec. June 15 

% erred B (quar.)___._.._.-... 1% |July 1) Holders of rec. June 16 | Helme (Geo. W.) Co., common (quar.)__| $14 |July 1/*Holders of ree. June 10 
Metropolitan Edison Co., com. (quar.) -- *$1|June 30|*Holders of rec. May 31 teehee eS $1% |July 1) Holders of ree. June 10 
$7 preferred (quar.)-.....-.---...-- *1%\July 1|*Holders of rec. May 31 | Hercules Powder, common (quar.).__-- 50c.|June 25| Holders of ree. June 14 
ck a 8 RS ES *$1l4|July 1|*Holders of rec. May 31 | Honolulu Plantation (monthly) ___.--_- *25c.|June 10|*Holders of ree. May 31 

$5 Preferred (quar.)_.-.....-...-.-- *$1i\July 1/|*Holders of rec. May 31 | Humble Oil & Refining Co. (quar.)___-- 50c./July 1| Holders of ree. June 1 
Monongahela hg Penn Public Service Im Tobacco Co. of Canada, Ltd.— 

oe Ss EP chm knn 1%\July 1) Holders of rec. June 15 shares (Interim) ___._.....- *13% |June 30/*Holders of rec. June 1 
Nassau & Suffolk Lia: Co. 7% pf. (qu.) - 1%|July 1) Holders of rec. June 16 | International Harvester Co. (quar.)....| 45c./July 15) Holders of rec. June 20 
National Elec. Pow. Co. 6% pf.—Div. o} mitted} International Silver Co., pref. (quar.)__.| $1 July 1) Holders of rec. June 14a 

7% preterred—Dividend omitted. Internat. Business Mach. Corp. (quar.)-| $134 |July 11] Holders of rec. June 22 
Nat. Pub. Serv. cl. A & B com.—Divs. o} mitted eee CP A GRRE $1% |Oct. Holders of ree. Sept. 22 

$344 preferred—Dividend omitted. Internat. Camaut Corp., common—Divi|dend p 

7% preferred series A—Div. omitted. Internat. Power Securs. $6 pref. A___.-- *$2  |June 15/*Holders of rec. June 1 
New England Gas & Elect. Association Johansen Bros. Shoe, pref. (quar.) -.---- *$1 July 1/*Holders of rec. June 18 

$5% pref. (quar.)__-...........-.-- $1%|June 1/ Holders of rec. May 25 | Jersey Mortgage & Title Guarantee—Diviidend jomitted 
New England Power Assoc., com. (qu.)_| 50c.|July 11) Holders of rec. June 10a | Johnson-Stephens-Shinkle Shoe Co.(qu.)| *25c.|June 1/*Holders of ree. May 25 

4 preferred — Pei chic nap cents 14%\July 1} Holders of rec. June 10a | Kekaha Sugar (monthly) -_-........-..- *20c.|June 1)|*Holders of rec. May 25 

2 preferred (quar.) -...........--.-- 50c.|July 1| Holders of rec. June 10a | Landed Banking & Loan (quar.)__.--_- *$2 |July 2/*Holders of rec. May 25 
New Jersey Power & & ‘Light $6 pf. (quar.)| *$134|July 1|*Holders of rec. May 31 Lane Bryant, Inc., common—Dividend o} mitted | 
a ee es *$144\July 1)*Holders of rec. May 31 Leader Mercantile 7% pref.—Dividend o| mitted 
N.Y. & Queens: EL. Lt. & Pr. (quar.)_-|*$1% |June 14/*Hoiders of rec. June 3 Lessing, Inc. (quar.)....--..._...-.-- f- June 30} Holders of ree. June 11 
Preferred (quar.)--......-_-.-._.-- $144 |June 1)/*Holders of rec. May 20 | Liggett & Myers Tobacco Co., pref..___ 1% ‘July 1} Holders of rec. June 10 
New York Central — Corp.— Lindsay Light Co., pref. (quar.) TERRE *1744c June 13/*Holders of rec. June 4 
7% preferred (quar.)_._._-_....-.-- *1% |July 1|*Holders of rec. May 31 | Loudon Packing, common quar.) yh stil 62%clJuly 1] Holders of rec. June 15 
Northern State Bsn tons (quar.).--_. 1% |June 1} Holders of rec. May 20 Mathieson Alkali Works, com. (qr.)_.-.|37%c.|July 1] Holders of rec. June 13 
Ohio Edison Co., $7% pref. (quar.)_.__| $1 4-5\July 1) Holders of rec. June 15 | McKeesport Tin Plate Co., a, quar). $1 July 1) Holders of rec. June 10 

$7 erred (quar.)..._........_-- $1% |July 1) Holders of rec. June 15 | Merrimac Hat (quar.)_...........-.-.. *50c.|June 1)*Holders of rec. May 25 

$6 3-5 preferred (quar.)__..._._.___- $1.65|July 1) Holders of rec. June 15 | Metal Package Corp., com. (quar.)-_--.- $ljJuly 1} Holders of rec. June 10 

$6 preferred (quar.)_.._......_...-- $1% |July 1) Holders of June 15 | Midvale Co. capital stock fquar) tS e$1 j|July 1) Holders of rec. June 18 

$5 preferred (quar.)-_......-...--_-- $144 |July 1) Holders of rec. June 15 | Mitchell ‘J.S.) & Co., pref. (quar.).__-_- *$134 |July 2|*Holders of ree. June 16 
Penn Central Lt. & Pow., $5 pf. (quar.)| *144 |July 1|*Holders of rec. June 10 wo Chemical Works (St. Louis) 

Penn. Water & Power Co., oa (quer) 75c.|July 1) Holders of rec. June 15 | (Quar.)---- 2.222222. 2 22 lee 31c.|July 1) Holders of rec. June 10 
Phila. Elec. Pow. Co., 8% p f.(qu.)..--| 50¢.|July 1] Holders of rec. June 10 Montreal Cottons (quar.)_....._..-..- $144 |June 15} Holders of rec, May 31 
Public Service Co. (Colorado) 1% et dg eee ty 2 EEA $134 |June 15] Holders of rec. May 31 

ene ef SES EP SE Ee 7-120f1|July 1} Holders of rec. June 15 National “toe bn Ltd., com. (quar.)..| 40c./July 2] Holders of rec. June 1 

6% Preferred (monthly) __._.-...___ 6-12of1|July 1] Holders of rec. June 15 Preferred (quar.).................. *44 July 2} Holders of rec. June 15 

5% preferred eon) ba ocks caedes 5-12of1|July 1| Holders of rec. June 15 National Casualty (Detroit) (quar.)_...| *10c./June 15)*Holders of rec. May 
Ponce Electric Co., pref. (quar.).....-- *1% |July 1 *Holders of rec. June 15 National Distillers Products, pref. (qu.)-|*62%c|July 1)|*Holders of rec. June 21 
Rochester Cent. Pr. Corp. $% b pref. (qu.)| *144 |July 1)*Holders of rec. May 31 National Finance of America com. (qu.).| *15c.|/July 1|*Holders of rec. June 10 
2d & 3d Streets Passenger Ry. (quar.) __|*$3 July 1)*Holders of rec. June 1 Proterved (q@ar;) i. 2... cone ccd kek *15c.jJuly 1)*Holders of rec. June 10 
Union Passenger Ry. (8.-a.)_......-_-- $4 July 1) Holders of rec. June 15 Preferred (extra).................-- *15c.\July 1|*Holders of rec. June 10 
United Gas & Elec. Corp.(Conn.)pf.(qu.)| *1% |July 1)|*Holders of rec. June 16 | National Gypsum Co., pref. (quar.)...-| $134 |July 1] Holders of rec. June 15 
United Gas & Elec. Corp.(N.J.)pf. (qu.)} 1% |July 1) Holders of rec. June 16 | National Lead Co., common (quar.)----|*$1%4 |June 30|*Holders of ree. June 17 
West Phila. Passenger Ry. Co. (s.-a.)-._| $4% |July 1) Holders of rec. June 15 Preferred class B OS Te A *$1% |Aug. 1)*Holders of rec. July 22 
Wisconsin Power & Light, 7% pf. (qu.)| 1% |June 15) Holders of rec. May 31 | National Standard Co.._....-_.-.-.-- 20c.|July 1} Holders of rec. June 20 

6% preferred (quar.)_._.........-.-- $1% |June 15| Holders of rec. May 31 New England Fuel Oil (liquidating) - - - -- *75c.|June 15|*Holders of rec. June 1 
Wisconsin Michigan Pr, Co.6% pf. (qu.)| *134 |June 15|*Holders of ree. May 31 | New Method Co., Ltd., 644% pf. (qu.)-| *1%|June 1/*Holders of rec. May 25 
Wisconsin Pub. Serv. Corp., 7% pf.(qu.)| $134 |June 20) Holders of rec. May 31 New York Investors Ist pref.—No action} taken. 

6% preferred (quar.)_.._....--.-.-- $154 \|June 20) Holders of rec. May 31 | Niagara Shares Corp. of Md., class A, 

6% preferred (quar.).....-.......-- $134 |June 20} Holders of rec. May 31 reki GN se oe i soe si an $1%/|Oct. 1] Holders of rec. Sept. 16 

Class A preferred (quar.)--.........] $1% Jan3'33| Holders of rec. Dec. 16 
Banks. Oahu Sugar Co., Ltd. (quar.)_.......-- 10c.|June 15| Holders of rec. June 6 
Com. Nat. Bk. & Tr. Co. of N. Y. (qu.)| $2 {July 1) Holders of rec. June 15 | Pacific Indemnity Co. (quar.)_-_._.-.-- *35c./July 7|*Holders of rec. June 15 
Pacific Southwest Discount A (quar.)...| *10c.|/June 15|*Holders of rec. June 1 
Fire Insurance. Common B (quar.)_-.........- .--| *10¢.|/June 15|*Holders of rec. June 1 
Springfield Fire & Marine Ins. (quar.)__| *$1.12|July 1)|*Holders of rec. June 15 8% preferred (quar.).......-. a.) June 4/*Holders of rec, June 1 
Parke, Davis & Co. (quar.).--..-.---- 25c.|June 30} Holders of rec. June 18 
Miscellaneous. Penney (J. C.) Co., common (quar.)...| 60c./June 30} Holders of ree. June 
Acadia Sugar Ref.Co.,Ltd. 6% pf.(s.-a.)| *15c.|June 15|*Holders of rec. June 1 Preferred (quar.). nh de dvtn'eeus .--| $14|June 30) Holders of rec. June 20 

OF WO. wee. oe oe kewi sine h*5c.\|June 15|*Holders of rec. June 1 Peoples Drug Stores, Inc. (quar.).....--| 25c.|July 1] Holders of rec. June 8 
Alpha Portland Cement pf. (qu.)------- *$134 |June 15|*Holders of rec. June 1 SUUNOOR GNI oo i cits ad ibewsn 1% |June 15} Holders of rec. June 1 
Aluminum Co. of America, pref. (quar.)| *75c.j/July 1|/*Holders of rec. June 15 Perfect Circle Co., com. (quar.)_......| 50c.|/July 1] Holders of rec. June 18 
American Bank Note, pret. (quar.)....|__75¢e.\July 1] Holders of rec. June 10 | Powell River Co., Ltd., 7% pf. (quar.)-| *1%|June 1|*Holders of ree. May 
American Cigar Co., com. (quar.)_...-- 2  |June 1) Holders of rec. June 4 | Pure Oil Co., 8% pref. (quar.) 2|July 1) Holders of rec, June 10 

Preferred (quar.).-.........-.-....- $13 |July 1) Holders of rec. June 20 6% preferred (quar.) 1%\July 1) Holders of rec. June 10 
American Factors, Ltd. (monthly) -.-__-- *10c.|June 10|*Holders of rec. May 31 54% % preferred (quar.) --_._-- 1\4\July 1| Holders of rec. June 10 
American Hawaiian Steamship Co. (qu.)| 25¢.|July 1] Holders of rec. June 15 | Quaker Oats Co., common (quar.) $1  jJuly 15} Holders of rec. July 1 
American Mfg., pref. (quar.)_.-...-.-- *$144 |July 1|*Holders of rec. June 15 Preferred (quar.) .-. $1% |Aug. 31 Holders of rec. Aug. 1 
American Safety Razor aS. 30| Holders of rec. June 10 | Rapid Electrctype (quar.)........---. *$144 |June 15 *Holders of rec. June 1 

2| Holders of rec. June 4 Reeves (Daniel), Inc., 656% pref. (qu.)_.| *1% |June 15]*Holders of rec. May 31 

1% 2| Holders of rec. June 4a | Reliance Grain Co., Ltd., pref. (quar.)..| 134 |June 15) Holders of ree. May 31 

American Tobacco Co., er; Cami 1% |July 1| Holders of rec. June 10 Rosenbaum Grain Corp. $3 pf. (quar.)_.| *75c.|May 12)*Holders of rec. May 5 
Armour & Co. of Delaware, pref. (quar.)| *1% |July 1|*Holders of rec. June 10 | Rubenstein (H.), Inc., $3 pref. (quar.)..| 75¢.|June 1) Holders of ree. May 20 
Associated Co. of New Jersey—Action de|ferred Ruberoid Co., com. (quar.)...-.....--| 50c.|/June 13} Holders of rec. June 1 
Associated Rayon, pf. (qu.)----------- *$1%4|\June 1/*Holders of rec. May 27 Safeway Stores, Inc., com, (quar.)....-. *$1\% |July 1/*Holders of rec. June 17 
Babcock & Wilcox Co. (com.) (qu.)-_--- July 1] Holders of rec. June 20 7% preferred (quar.)...........-..- *$1% |July 1)*Holders of rec. June 17 
Baldwin Co., pf. A (qu.)_.-_-..-_---- *$144 June 15|*Holders of rec. May 31 6% preferred (quar.)_......-..--..-- *$1% |July 1)*Holders of rec. June 17 
Bendix Aviation Corp. common dividen|d omitjted. Scott Paper, com. (quar.)............- 35c.|June 30} Holders of rec. June 16 
Beneficial Loan Society (quar.)_...-.-- *8c.\June 1|*Holders of rec. May 20 | Scovill Mfg. Co. (quar.).----....--.-- *374c\July 1)*Holders of rec. June 15 
Black & Clawson, com. dividend omitte}d. Seaboard Oil Co. of Delaware_....-.-. 10c.|June 15} Holders of rec. June 6 

eee Gt. ons voce woe OO See. TE S. Hekanbinsdetiniaeke Second Twin Bell Oil Synd. “(montbly) .. *20c.\June 5|*Holders of rec. May 31 
Blumenthal (Sidney) & Co., Bt: (quar.)-| *$1%4|July 1) Holders of rec. June 15 | Seven Baker J. Bros., pref. (s.-a.)-..-- *$3%4 |May 31\*Holders of rec. May 
Bobbs Merrill com. diy. omitted. Shepard-Niles Crane & Hoist Corp.(qu.)| *25c.|/June 1)/*Holders of rec. May 21 
Bon Ami Co., class A (quar.)_...-.--.- *$1 July 31|*Holders of rec. June 15 South West Pennsy!. Pipe Lines (quar.) . $l\July 1} Holders of rec. June 15 

“ewe ty * ae RE 1|*Holders of rec. June 19 Standard Brands, Inc., com, (quar.)_..| 30c.|July 1) Holders of rec. June 6 
Boston Elevated, com. (quar.) Holders of rec. June 10a Preferred ser. A (quar.).---.--.-.-- 1%jJuly 1) Holders of rec. June 6 
Boston Inv. common (s.-a.)__- *Holders of rec. June 4 Sun Realty pref. tog omitted. 

Bourjois, Inc., com__........-- He Holders of rec. June 1 Thomson Electric Welding (quar.)----- *$64|\June 1)*Holders of rec. May 24 
Bridgeport Hydraulic Co. (quar.)..--_-- 40c.|July 15} Holders of rec. June 30 | Thomson-Houston Electrical Co. of Fran|ce—D|ividend |omitted 
British-American Tobacco Co., Ltd.— Thompson Products, Inc., pf.—No actio| n take jn. 

Amer. dep. rec. ord. reg. (interim)...| wl10d |July 8] Holders of rec. June 3 Tuckett Tobacco., pref. (quar.) Siu dowd *$1% |July 15)*Holders of rec. June 30 
Burmah Oil, Ltd., ord. reg_-_...-.--.-- *1244|June 10|*Holders of rec. May 11 Twin Bell Oil Synd. (monthly) ..-.--.-- *$2 June 5|*Holders of rec. May 31 
Canadian Permanent Mtge. (quar.)_.-.| *$3 j|July 2)*Holders of rec. June 15 Union Carbide & Carbon Corp. (quar.)- 30c.\July 1} Holders of rec.June 3 
Central Manhattan Properties A (quar.)| *54c.|\June 1)*Holders of rec. May 21 U. 8. Dairy Prod. Corp., cl. A (quar.).| *50c./June 30|*Holders of rec. June 6 
City & Suburban Homes (s-a)--.-..---- 30c.|\June 4] Holders of rec. June 1 lst preferred (quar.)-...........--..-- *$1% |June 1/*Holderg of rec. May 25 
Clorox Chemical Co. (qu.)_---.-------- 50c.|July 1) Holders of rec. June 30 2d preferred (quar.)..-...-...---.-- *$2 June 1/*Holders of rec. May 26 
Commercial Credit com. (quar.)---.- .--- *1244c|June 30|*Holders of rec. June 10 United States Leather Co., prior pf. (qu.) 1%\July 1) Holders of rec. June 10 
Commercial Solvents Corp., com. (qu.)-_ 1 June 30} Holders of rec. June 4 United States Shares Corp., ser. D (s.-a.)| 26c./June 15| Holders of rec. May 14 
Commonwealth Loan Co., pf. (qu.)....| $1% |June 1)*Holders of rec. May 20 Venezuelan Oil Concession, ord......-- *10 June 1|*Holders of rec. May 18 
Crowell Publishing Co. (qu.)---------- *70c.|June 24|*Holders of rec. June 14 DOORN. 5 os Sees hs deo cd scjipction *10 jJune 1|*Holders of rec. Mar 31 
Crown Willamette Pap. Co., Ist pf.(qu.)| $1 July 1) Holders of rec. June 13 (Hiram) Walker-Gooderham & Worts— 

Devoe & Raynolds class A & B com—Div|idend | omitted steed: (GUE D iawn dso ctcdpeccts J 25c.|June 15) Holders of rec. May 27 

lst and 2d pref. (quar.)__..-.--.---- *$1% |July 1/*Holders of rec. June 20 | Wellington Oil, Ltd. (GaP.) ccUseb cu *2c.|*Junel5| *Holders of rec. May 31 
Dominquez Oil Fields. _....-----.---- *7\4c.\June 1)*Holders of rec. May 24 Warner Co. $7 Ist pref.—Dividend actijon defejrred. 

Dominion Stores Ltd., com. (qu.)....-- 30c.\July 1| Holders of rec. June 15 Woolworth(F.W .)&Co.,Ltd.(interim) ztwjls 6d. |...----| --------------------- 
Draper Corp. (quar.).....-...-------- 50c.|July 1| Holders of rec. May 28 Yale & Towne Mfg. Co. -...--..-.---- 25c.|July 1{ Holders of rec. June 10 
Dunean Mills, common—Div. omitted. me ee : ae a di wl 
Durham Duplex Razor $4 pr. pf. (qu.) -}June olders of rec. May 
Eastern Utilities Invest. $7 pt. (quar.).-| 1% |June 1| Holders of rec. May 16 Below we give the dividends announce id peeves wee 
$6 preferred (quar.)..---..----.---- 1% |June 1| Holders of ree. May 16 | and not yet paid. Laem ae does not a Ce) ve ends - 
Electric Controller & Mfg. Co., com.(qu)| *75c.|July 1)*Holders of rec. June ven in the prece 2 
Electric Storage Battery Co.. com. (qu.) 75c.\July 1) Holders of rec. June 11 nounced this week, these ing gi en in t preceding table 

PORNO TEE ao oop ciccnccksesece 75c.\July 1) Holders of rce. June 11 
Famous Players Can. Corp., com. (qu.)_| *50c.|June 25|*Holders of rec. June 2 Per | When Books Closed. 

First Holding (Colo.), 6% pref. (quar.)-| *1}4 |June 1)|*Holders of rec. May 20 Name of Company. Cent. |Payable. Days Inclustve. 
First National —— Inc., com. (qu.)_- ‘hi tw d - ae “ rec. —_ : set ng ) 

7% ist preferred (quar.)......-....-- 4 \July ders of rec. June Rail team). 

3a seenaves aa foe eek | *20c.|July 1|*Holders of rec. June 14 | Alabama Great Southern, pref..----..- 3  jAug. 15) Holders of rec. July 9 
Florence Lt. Co., pref. (quar.)-...---- *$1% |June 1|/*Holders of rec. May 21 | Albany & Susquehanna (8. &.)...------ *4}4\July 1)*Holders of rec. June 15 
Foster Wheeler Corp., pref. (quar.)..--- $1% |July 1) Holders of rec. June 13 Atchison Topeka & Santa Fe, com. (qu.)| $1 j|June 1| Holders of ree. May 64 
French-Thompson-Huston— Dividend o/ mitted] Atlanta Birming. & Coast, 5% pf. @.a.)-| 2% |July 1) Holders of ro June 13 

., 36 pref.—Djividen|d omitt am 6 eee oo ereccceccenee-- *245 nd ; 

36 partic. pref. —Dividend omitted. | | #4J|j | TEBQBB. -2<-ccecereen- ecccecesccsor *25c. : 

General Ry. Signal Co., com. (quar.)..-| 25c.|July 1) Holders of rec. June 10 ass podsnaan suocnas Sapeson 32 Janb5 '33) -- pein 

Preferred (quar.)_....-------------- $1% |July 1] Holders of rec. June 10 Extra... ------------------------- -|Janb *33)....-.....-.----------- 
Gillette Safety Razor Co. (quar.)..---- 25c.|June 30) Holders of rec. June 1 Bangor & Aroostook, com. (quar.)....- 50c. |July 1) Holders of rec. May 31 

Preferred (quar.).-.---..---------- $1% |Aug. 1| Holders of rec. July 1 Preferred (quar.)......------------ 1% \July 1) Holders of rec. May 81 
Glidden Co., pref. (quar.)_.------.---- $1% jJuly 1 ders of rec. June 17 | Chesapeake Corp. (quar.)..--..---.--- 50c.|\July 1| Holders of rec. June 8 
Globe Democrat, pref. (quar.)...------ *$1% |June 1|*Holders of rec. May 20 | Chesapeake & Ohio, com. (quar.)-....-- 62%c\July 1) Holders of rec. June 8 
Goldblatt Bros. (quar.)...-...-------- of rec. Uar.)-.---------------- July 1'*Holders of res. June 8 
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May 28 19 
° nicle Closea 
Financial Chro pa | When | Books Coes, 
Cent. | Payable. 
ame of Company. 
936 N a May 14 
3 Books eral Concluded) . *Holders of rec. une 15 
ors. |Payoste.] Daye tacts od Bessemer By. & Lagat — “iis [duly 1) older of ree: June : 
Cent. retorted. (QUAL) nnn n nana june 1|*Hol . June 
ame of Company. Holders of ree. May 20 nao Te as. pater “tik nome 15 ner va of ree. June +. 
a ued). 75¢.|June 4 iders of ree. June 1S K C Pow. & Lt. on Jonocene $254 June 15 ofa of rec. rd 14 
aoe ft Sear ax)| Joa a “Holders of fe: May 1 pe epee 8 [ise maa o me: hy 
Hill (quar. ifie Ry. com *1% 1| Holders < May 10 ferred . Pow., 6% vt. _-| #1 1|*Holders “ May 
Chestnut Texas 6 ad atempnn wma \e.| June of rec. 25 Pre Eee Saree row ie OO, *1% |June Holders of rec. 31 
eens Se eas Eanes Sw - ju.) | 87 1) Holders . May Lake Superio’ uar.).-- qu.)- une 25 rec. May 
B% pocteared ape) g Bi. 7: gree an. Ces.) *$1|sune 10 uta a 1h ewe to ia Bice. ete eek Cau} S3icelJune 25 — Mey 16 
veesssa===-| #61. une 10 Holders of ree. Lex C8 Se See See June ders of rec. 
mt... L. Xenia re iva ).-| 2% — 7 letiondons of — + red 3 ia comnts Sante ie Li. 8% of oe i oa" ee Nee = red i 
icut & Pass com. (q pigs *$1 10| Holders . July 1 aukee Elec ks Co., 8% 4 peau *$1% 1] Holders ” May i 
Delaware & Hudson Co.. com. (ua) S775¢ |suiy 16| Holders of ree: 19 | Muncle Water Wor (quar.)------ rerchibe ti May 14 
Delaware SP EaN-~orcoreen 2" | July 15 Holders of ree. May Muncie Light & Power (quar.).. June lders of rec. 31 
Brie & Pitsburg (quar: Co. yg A iM ms i Holders of rec. June 17 gg tay tae Yo, out. Come. d-- is ane 3) Besdens of Fee. aay = 
Hudboo & Manhattan ased'line) (s.0.)--| 2 1] Holders of ree. ped Po NOY preferred, (quar ep “|” — a oHolders = May is 
udson lensed Hine) une rec. fo ‘ : une - 
Tiginote Ouishoma 4 Gulf a Cea ee Foy nme an = ee aed ee eum eas) OE eet Sabhen af on kar = 
] oe 6% cum. pref. ‘pret. (s. &.)--- 1% June 1 —— of rec. May 14 New Water 7% iedeietedemed 10¢c.|June 30 Holders of rec. — 6 
Series B 6% non-cum., pret. (s. cl Sie ee “eae aoe a *¢ New York Steam Corp. (quar Com Gene! pate July 1] Hosders > o & 
non (quar.).---- *1 |June of rec. 2 Hudson (quar.).-..- 75¢ Holders . 20 
ee erent eam, (quar.).- June 1)*Holders of rec. May Niagara ee cune 3 aes 
Western 4% etd. (q --| *$3 1|*Holders May 20 a ee ).| $1% 1| Holders . May 
Nortolk le SB age ee ala June Iders of ree. 4 | North (quar.)_. (quar. July olders of ree 10 
Ontario & Quobes Ry. eae H ltane 4 Holder Sango North Ametoan Edison Co. pt. (am 22] fA [yume 1) Holders of ree, ope. 10 
& Norris @.)| $1 i - Bept. 10 Cena CPOE soso anit = ileHadders of toe Gaee 
ree oer iocom a) --| tur} EE Jane 18 | | Common (Guarveny Fa aa | St [Sts 1|*Holders of rec: May 30 
Pitts. ne & Chic Jan 2°33 of rec. June SS a ae pt (qu a June of rec. 7 
Ft. Way: *1% 5|*Holders Sept. 10 Preferred (quar Serv., 7% -| 71% 1 ders May 
Pittsb. , °1%\July of rec. rn Pub. Serv., 7% pf. (au) June of rec. 14 
Gomme SAGE ates oS: Se wo Beet ae (gual yr) 2%, Line I|-tolge of res. May 1 
#15 \Jan May 20 Scotia Lt. pref. ( sonthiy) --|58 1-3c 1| Holders . May 14 
‘ 1% |June 1 Fey od of ree. May ar Onto Fower } mk 7% pret. at. ( A sa ‘7h ne 1 ar . af June 4 
cS] a ada &) ales fre. Bang" ff eee fee Bours cine fase 
uar.)...- rs) . @ preferred (monthly) ------------ o . 1 
Reading ce i Loa He July 10| Holders of reo. June 20 7a, reterred = epee atne pn By ps pope Ey 
ne Nye~ - alge beemerer eben % |J 15 pret. (monthly) -..-.----------- 1% |June Holders . 
Southw Co., com-- enn-- $2 of rec. May 6% pre ee) ~~ pf. (qu.) June 15 
Pacific (quar *Holders 20 ref. =_—_ 6% -| 1% 15 
United N. J. RR. Shore RR 2” Gene ee lahoma Gas de =F taco = iicHelders of res. Mag 15 
LS pe Jersey & anteed (s. a ai June er 7 preferred (quar.)--. Service Co. *$1% a 1]*Holders of rec 
guar Jeone ° “ = pS gmebapedrentnicchs *$2% une 14 
6% wee of Alabama of rec. May 14 Oregon-W as (quar.).... (quar.) _|*$: of rec. May 
"et de iGo. com, (auar.)-| | 25¢\June 1} Holders of Fee. June 10 Otter Tall Power Co. fours (aa. "313 |Sune i]*Holder of reo. May 14 
u ‘ % : Sine 't_| Pacine & norehweet ‘Pulte Service . 
Co. pai $2% Holders ay 1 c & Nort eae *Holders 
poe i eh AOR ois June 1 Me + me remy june 1 "50 Ist eet ees )- (quar). 1 4 
erican El posed *Holders n com. 
Amer. Wat. Wks os pt. (au)| #154 |June 15 Soe BS tae sae Nov. 5 
Baton ae ae, Works, 6% “a-<ef9SS June 11eBiettens of rec. Apr. 4 Common = plete . Feb B 
woe-- 1 . May Dn . May 
Bint Val Ge tri = “idee haere eee | come wa. re May 3 
Preferred Light & Power oom... a oa 1|dHolders < ogee i 7% preferred as yoy ; 1| Hol — May 20 
Brookiyn Edison So au $6 pf. (quar.) sia June 15|*Holders of ree. June ee iy Rg (quar.).| °13¢ |June 1) "Holders 7 7 
—y m -| *1% [Ju - eee on *$1% |Ju olders of rec. 1 
Brooklyn sy Gas Co., . ay eee of rec. Apr. $6.60 pref Water, $7 a uar.).--|*$ July 25| H of rec. June 1 
Brooklyn U Co., 7% pref. (4 June 1) Holders 6 Penna. State one Corp., a Rapa ERS: 35¢e. July 1} Hol of ree. June 2a 
Butler vn ee 1% of rec. May 4 Peoples ———_ common Rquar eae $1% July 1| Holders of rec. May 3 
re eed {QUST +) 2~ sera a pene 1 ae ot bes May Philadelphia SRE sirsninensernnnpbe +142 \June 1| Holders of rec. May 
6% pret ural Gas, L., --| *1% 1| Holders May 14 ee ee ennnen 1% 1|*Holders May 21 
West Nat )------------- 1% |June iders of rec. 20 $5 ferred (quar.) - pref. (qu.)-- 1% |June 1)/* ders of ree 14 
Casa. uar.) ~~ . (qu.)- 1} Ho! ec. May $6 pre ater Co., a i 1|*Ho. May 
mile ewe a ica | 18 Hee || lee ot By | ene bg os) | Holdem oe: Bay if 
Cen & Elec cum.pf.(qu ders of rec. A Pe rg Fagg og id .(mathiy June ders of rec 31 
Central Pe ae Power it eg Prop.— "4 June 1]*Hol of rec, May 4a | Public gy aoe hg panne 50c. June 1] Hol of rec. May : 
Central Missal i pak ale ae 1% June 1|*Holders ag red Bd yor = + lalate pe 1 2-3¢ June 15|*Holders of ree. May 31 
Central M d (quar.)_.-.--.- f. (qu.)|*$1 34 June 1] Holders rec. May 1 6% preferred (monthly)... .-- . (qu)|*$1% une 15|*Holders of ree. June 
Blea ae Teceis a e | ioe ae US S| ae a ‘og eee | 
— oa SAGE: SERIE ome 50c.|June 1) Ho of rec. May 14 | Public Servi (quarterly) -- . - . (quar.) June 30 lders of rec. June 1 
(in stoc! B (monthly) ------ Se.|June 1 pe no of ree. May 14 $5 es Ce (N. J.) rage fainted ou June 30 a ot rec. June 2 
Common aes o <== (mthiy.) oe. — : Holders of rec. May "3% preterred eae $1% uae ay Holders = y—4 1 
my 2 Co., hastens sta, 2» enimeene of of rec. June = 7% preferr (QUAE.). --=nn-nnnonn== 50e. June 30\dHolders , 
ctBankers shares ( Light Cos— ag ng: Be oe o) fo, = name sere 50¢. aan of ee. Dame 2 
ties Service Power & Jaw nnnnnnn--- ives 1 Baan ae ten ri 2 aay fat mam titans 301 Maldon at ben, pane 29 
157 cum. pret. (monthiy) - w22s2---20- cee ia aoe 2. Punie hen on SLs tame So) Reston oo 2s 
cum. pref. ) eee *1% |June 1| Holders of rec. May 25 preferred —, eicntinabiithaitiions 1% |June 1) Holders o 4 Apr. 29 
f. (mon eee % |June ders of rec. 14 7% (quar.) . B (qu.)- June iders of rec. 16 
$5 cum. es. (Ind.) 5% pi ft. (quar.). 1 June 15) Hol of rec. May $5 preferred & Elec. Ly pref. soe? 1% June 1] Ho! of rec. June 
Citizens Gas Illum., 6% p f. (qu.)} $144 1| Holders rec. June 6 Rochester Gas eee ie snnovectonry 1% 1|*Holders . June 16 
veland Elect. Elec., Ist pt. 1.626) June 1) olders of 14 ae ee renee suite ileus an 16 
Cle ties Gas & % pf. (qu.) |$ June 15|/*H iders of rec. May 14 o2 nd 5 ee )-- A (qu.)- %\July 1 of rec. June 6 
Coast Coun oo Sees, C06 wt. te) June 1| Ho of rec. May 4 6% pret > See 8% pt. eae July 1|*Holders of rec. June 1 
peers bany common..-....-..- (qu.)--| 1% une 1} Holders of rec. May 1 Savannah ae Yam ignabeesss tt *1% July 1)*Holders of rec. May 15 
| ie © tb] Settee ot aon many 10 744% pret _ecaeheieaersss: *1% 1|*Holders May 10 
Light & fod (UAE) c-nenwanenno- 62 }4c.|Jun olders of rec. f. C (quar.) . *43 %c|June Holders of rec. 10 
OOH % Power tie. <¥) com, Gi) $1. |June 15| of rec. June 15 | 7% pret. © D (quer)... (quer). .---|atenserune i| Holders St 
Gonsolidavea Gas Go. G."¥.) om Ca. Ii [july 1] Holders of re: June 15 Seaboard Publie Srvige, #8 pl. (aust) 33°" July 1|+Holders of reo res. Sepa. 1 
Consoli Rs Re EE OAED |July of rec. June 5 | Seaboar )-~-----~.-------- (qu.) Oct. 1 of rec. Ma 
Consol. Gas, ~ ony anno annans spear 1% July 1] Holders f rec. June 1 3% pf. (quar.).- -) Pass. Ry. sr 1|*Holders f rec. May 20 
Comicon (aunt). =~. (quar. eee 1% uly 1| Holders <i seo. dune 15 Seeond & 3d Sts. eect te on” [seme sleHiolders o rec. May 21 
5% pre nes series D (quar ~* eese 1% pA 1) Holders of reo. June 15 alley Water Co., 6% pf. = 03 pane 1|*Holders of rec. 
6% preferr ed series E ra uar.)-| 1 July 1| Holders rec. June 15 Shenango Valley Midd. Ltg. Co. Pe *$4/ June f rec. May 20 
5}4% preterr Co., 5% pret. (q ---| 1% 1) Holders o June 15 t Union & & Tr. Co. (6.8.). 15| Holders o: May 20 
STE So SF eek, Cape 1.65|July ders of rec. 16 Somerse Gas, Elec. June ders of rec. 30 
umers Peas consasenonees “% |July 1) Hol f rec. May South Jersey Edison— oa ae 5 15| Ho of rec. Apr. 
6% preferred a ctalaiamamnec: 1% J 1) Holders o rec. June 15 Southern a eron------- 144 |June 31| Holders f rec. May 31 
6.6% ames 7 Aa aetna daparae 500. See 1) Holders = rec. May 16 7% preferred 4 RE $1.625/May 15) Holders . rec, May 31 
7% preferred nn = alalelii 50c. uly 1| Holders o June 15 6% preferred Corp. $6.50 pt. 4) 1% June 15| Holders o May ile 
Janne nnn 55c.| June Holders of rec. June 15 hern Calif. Gas ; pref. (quar.) $1 |June Holders of rec. ay lia 
gen ey TR maine re sao 3 | on Se ee uar.)._. oo 2 oe oo ee 11 
oy relred Imm "'#éetune 1| Holder of fee. May 3b Standard Gas & er Light, com. (qual. * Be dupe i] Holders of re: May u 
6.6% han Nat’! Gas, cl. ay art , 15} Hol " Standard Power I) anno non n monn 50e. 1| Holders rec. May 
ee ean meal & Lt. pt. ee eer 1% |July *Holders of rec. May » Class > ouarter — tein (Del ete Oe : Soe. — i ~Holders ¢ rec. May 4 
East Bt. Louie & tnterceban W aor Om} #136 June 1|+Holders of nen. May 4 teers (ape ; lst pret. ead IO Gane i}*Mebdere of ves. Maar 
iL. Soe } Dewees Weer oo. . ders : May 42. | susauensnne Uthity Ga, ia pie. (a une 
preferred —- atcveracweneees ois June 1 pe rama of rec. May 4 oven ey rey ty + eral eae *1% Sens of res. June * 
8% nore Pub. Serv. $054 pi. (quae )--| 1% |Jume il*Holgers of res: June 6 wa poled’ (ata) oon 136 [uly 1] Hotders of res. June 18 
Shore 7% pret. (quar.)-.| *1% |June olders of rec. 5 0 RRS RT July ders of ree. 15 
Pao Navara us. 73 poi aoa) $1 [Aug °1] Holders of ree. July 2 | "8% fmt pretrred(Guar)=--------- 1% [say 3 Holders of Fes: dune 1s 
El Paso oe eee SO. OUR. NE.) . 1] Ho f rec. May (quar.).---------- 1. 1| Hol f rec. June 
Electric Bon (quar.)...-~----------- $1)4|Aug. 1|*Holders o rec. May 14 7% first preferred (quar.)~..------ 50e./June 1| Holders o} rec. May 15 
$6 preferred ee gre *$l  |June 1| Holders « June 15 7.2% first eT es cecern-- See tl Gullo June 15 
moive & Ban Maate Tei. Gauar thiy)--] " 50¢.|June slodeedaas & ues. Suse 38 fs es et soe iguty 3| Holders of ree. 
ire & Bay pi. (mthly). 50c.|July olders of rec. * 29 6% ferred (mon' Ba ‘| July 20 
Empire Dis. or ee “144 [une i}eHolders of tee. Ape 14 | 4p mt preferred monty). 7-2 oy iad ction Ae 5 
6% pr & Elec. 6% pt. andl 1)*Hol rec. May 7.2% tirst Works Co.— *1 1|*Holders f rec. May 
wy wel. © (Guat. )-ran ene snenn a= *14 |June 1) Holders of rec. May 14 Haute Water Works Co.— "~~~" *$1%4 |June 1|*Holders o * May 14 
24 ~—y eepiemensnanen 1 |June ders of rec. Terre Sn pnasnsosesceress June of ree. 
Searas Rai swowerenfigatavune eae ss Teas Uae, Dre Gases gaacs or fee: May 1a 
ae gn (monthly) - --..-----=- sof 1) Hol of mas Jane ite ide Water Power Co., pf. (moni ~~ BOC. 1|*Holders of ree. May 16 
7% preferred Seen ao seeesenn of 1/June 1} Holders of rec. June 17a | T edo Edison Co., 7 . Seccosqoses 41 2-3c|June 1} Holders of rec. June 3 
875% en tani Pete naes ( ‘qu. ) 25c.|July 1) Holders of rec. June 174@ | Tol preferred (mon rae rmernaaneet 15e.| June 1} Holders of rec. June 3 
6% Lamy fl Service Co., com. --| $l4)July 1) Holders of rec. June 17a eG preferred egg AR ges 750.) July 1| Holders of rec. May 17 
Engineers Pu SEED ww sien envonsces $134|July 1] Holders of rec. May 21 rt An T. &T., ae CUNP)--—-| =o July 1| Holders of ree. May 31 
$5 conv. pre Jonnsecapennoncnnce $1 %| July 1|*Holders of rec. July 27 | Tri EEN oe oe CORN $1% |June 30} Holders of rec. May 31 
$6 prof (auah) oon anon aaa *$4/June *Holders of rec. - 27 | United ae Sar ON 30c.|June Holders of rec. 
ent dan Ga 65a s134 |Rov. i|*Holder of fee. Oe, is | une Ge Gen 6 i i srl wens Keooncbeipaipeiad 18 
Essex ich.) Pow. & te Sabesig . * al Hol ; June 1 wated Sie Speneraneans Ce. C558. 9.) 1|*Ho! f rec. May 
Escanaba(M SS .)-.-| 37}elJuly 1| Holders of rec. May léa | U oy 4 eee (Del.)— Ng a May 15 
6% py rele com, an gon OY 1 July 1] Holders of rec. May 10 Pref ht & <9 Sh ee *53c.|June *Holders of rec. May 21 
-- : nited Lig monthly) - - )--- June 1 of ree. 4 
Federal L syablelin me 1s erate $134 |June 1|*Holders of rec May 10 | U preferred ( (monthly *50c. 20| Holders May 1 
Common = woe enncnenne *1% |June *Holders of rec. 14 7% prior preferred Pi adesces 1% |June *Holders of rec. May 14 
“> )------ June 1 of rec, May 6 3-10% erred (mon (quar.).| $ June 1 of rec. 25 
Corp. Oi & Keeat).-s-~< *8744 1| Holders May 14 6% prior pref: $6 pref. (q )/*31% 1) * Holders f rec. May 
Florida Power Co eecewenccecs thi Wea June 1| Holders of rec. May 1lé nia Elec. & Pow., Co., com. (qu. *$14 |June 15|*Holders o May 20 
7% pref. quar... Co., com, (mthly e}4 of lj June Holders of rec. May 14 Virgil Ae. Ree hss SOK, SB *] June *Holders of rec. May 14 
ie cee oot onme. Cinthiy.). -|12 of ijJune 1 Holders of rec. 14 Wee Se vy Ae pref. (qu.) *37%clJune 1 Holders of rec. May 7 
tra (in y > FTG enieaaiititomed % of liJune 1 Holders of rec. May 16 5% Leen Water Power, ref. (quar.).- 1% |June 1 *Holders of rec. ay 20 
peered Gasethiy) .. (monthiy)-—_ - 500,|June 1 aders of rec. May 16 heey onary agg Fag Sy A St Eg er reer fide + 15 
ae Ceuhiy)... June 1) Ho f rec. June West Coast class A pref. ).---| *1% 1|*Ho f rec. June 
Gas Securit RRS Sag u.)} $1% *Holders o 1 Ihio Gas Co., . (quar.). *$1% |June *Holders o . June 15 
z Sneha eee SS e318, [June 13) Holders of Fe. Juno 2 | Wheeling Hlectrie Go. pret $% bt. (aud) 2184 [July 3]+Holders of tes 
reen at eae ee eee e 1] Ho May Williamsport Co., 6% ie TRS FO 
Gulf State U ong eee 75¢.| Jun *Holders of rec. ay 20 ee Paw. Se C16 B. 
seme We Secs eis | ‘Holdes of fe: Nay # | Weert gt Pow 08. 
enirates red (quar) - 9o% DI t.(qu)-| 1% — ¥ perv of rec. June 1 
Ind. Hydro Ea. fater Co.. 8% DE-A aw] 144 [Tuy 
w 
Indianapolis 
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Per When Books Closed. Per When Books Closea 
Name of Company. Cent. |Payable. Days Inclustec. Name of Company. Cent. | Payable. Days Inclustec. 
Bank of Montreal (quar.) $3 jJune 1/| Holders of rec. Apr. 30 Cupveiand Quarries On ( ‘ ) *10c.|J 1|*Holders of May 15 
ARE Beaey pe ape . ° 3o., com. (quar.)... .|June oO! rec. 
Continental Bank & Trust (N. Y.) (qu.)| 30c.|June 15) Holders of rec. June 3 | Coats (J. P.) Ltd., Am. dep. ree. for reg_|zw*6d.\dJuly 8| Holders of rec. td 20 
Coca Cola Bottling Co. of St. L. (quar.).| %40c.|July 15|*Holders of rec. July 65 
Miscellaneous. — ; : sis 5 bene ™ “ae = rec. Oct. B 
Coca Cola Co., com. (quar.).........- ‘olders of rec. June 
Abbotts Dairies, com. (quar.).......-- 1}*Holders of rec. May 20 PDs 0 Sa oc dk dbhonnesbbgeancen 25c.|July 1) Holders of rec. June 14 
ist preferred ( iis ppadsccdeges 1|*Holders of rec. May 20 Class A @.-a.)_....-..- ail <euieha $13 |July 1) Holders of rec. June 14 
2d preferred (quar.)_.........-.-.-- 1|*Hoiders of ree. May 20 | Coca-Cola Internat’! Corp., com. (quar.)| d$3}<|July 1) Holders of rec. June 14 
Agnew Surpass Shoe Stores pf. (quar.)_- 1|*Holders of rec. June 15 Common (extra) -......-........--- 50c./July 1| Holders of rec. June 14 
Co. 1| Holders of rec. May 14 COMM A Gr) OS Us ie ick $3  |July 1] Holders of rec. June 14 
% 1| Holders of rec. May 28 Olive-Peet, pref. (quar.)..| *1}4|July 1) Holders of rec. June 10 
1|*Holders of rec. June 21 | Collins & Aikman Corp., (quar.)...} 1% |June 1) Holders of rec. May 20 
1|*Holders of rec. Sept. 21 | Columbia Building & Loan Assn. (s.-a.)_|*$2  |June 1)|*Holders of rec. Mayfi31 
1| Holders of rec. May 14 | Columbia Pictures Corp. conv. pf.(qu.).| 75c.|/June 1} Holders of rec. May 19 
1| Holders of rec. June 20 | Commercial Investment Dp. 
15| Holders of rec. May 31 7% ist preferred (quar.)............ 1% |July 1] Holders of rec. June 4a 
*Holders of rec. June 15 644% ist preferred (quar.)_........- 1% |July 1] Holders of rec. June 4a 
30|*Holders of rec. Sept. 15 Conv. pref. opt. series of '29 (quar.)..|/$134 |July 1] Holders of rec. June 4a 
31|*Holders of rec. Dec. 15 Common (quar.)_......... 2... .|July 1] Holders of rec. June 4a 
30|*Holders of rec. June 15 | Community State Corp., class A (quar.)./*12}<c 30|*Holders of rec. June 24 
30|*Holders of rec. Sept. 15 Class A (quar.)..-.......-.....-... *12 Ke|Sept. 30|*Holders of rec. Sept. 26 
31/*Holders of rec. Dec. 15 2 Ef ea ae c|Dec. 31|*Holders of rec. Dec. 27 
1| Holders of rec. May 20 Industrial Gasses, Inc.— 
1| Holders of rec. June 11 Common (quar.)..................- 35c.|June 15} Holders of rec. May 31 
1} Holders of rec. June 11 | Cong Nairn, Inc., com. (quar.)..- .|June 15} Holders of rec. “une 1 
1/*Holders of rec. July 20 WIAs dian wo ato aca eid AK thes *1% |June 1)|*Holders of ree, May 15 
») 1|*Holders of rec. Oct. 20 | Conservative Credit 8 , Pref. (s.-a.)|*$4 {June 1/*Holders of rev. Apz. 30 
Co. pref. (quar.)......- 1|*Holders of rec. May 20 ll. P preferred (quar.)....| 1% |June 1] Holders of rec. May 16 
American Envelope, 7% pref. (quar.).. 1|*Holders of rec. May 25 ‘o Corp., pref. (qu.)_ .jJune 1) Hol of rec. Mayd14 
1a preferred (quar.)......-......-. 1|*Holders of ree. Aug. 25 | Corno Mills Co. (quar.)_--.... me 50c.|\June 1| Holders of rec. May 20 
7% preferred (quar.) ooo 1|*Holders of rec. Nov. 28 | Creameries of Am.,Inc.,$3}4 A pf. (qu.)|*87%c|June 1/*Holders of rec. May 10 
Amer. & Gen. Secur. Corp. cl A (quar.) - 1| Holders of rec. May 14 | Crow's Nest Pass Coal Co., Inc. (quar.).| *75c.|June 1/*Holders of rec. May 10 
Cum. ist pref. (quar.)...-....-..--- 1] Holders of rec. May 14 | Crown Cork & Seal Co., Inc. pf. (quar.)_| 68¢.|June 15) Holders of rec. May 31a 
American Home Products Corp. (mthly.) 1) Holders of rec. May 14a Common (quar.)...-.-...-........- 30c.|June 20} Holders of rec. May 31a 
American Ice, pref. ( ies woleouee 25| Holders of rec. July 84 . Zeller Corp.— 
Preferred (quar.)......-.....-....- Holders of rec. Oct. 74 Class A and B conv. pref. (quar.)-... June 1| Holders of rec. May 13 
Amer. Invest. (Iil.) B (quar.)....------ 1|*Holders of rec. May 20 | Crucible Steel Co., pref. div. omitted. 
American Laundry Mach. Co. (quar.).-. 1| Holders of rec. May 20 | Crum & Forster Ins. Shs., pref. (quar.)._ May 31/*Holders of rec. May 20 
Locomotive Co., pref. (qu.)_-- Holders of rec. June 13 Pe EROS eee a ae May 31)|*Holders of rec. May 20 
Mfg 1] Holders of rec. June 15 Cumberland Pipe Line Co. (liquidating) _ June 15} May 31 to June 15 
1|*Holders of rec. June 20 | Cuneo Press, 64% preferred (quar.)... June 15) Holders of rec. June 1 
1|*Holders of rec. Sept. 20 | Curtis Publishing Co (quar.).......... 50c.|J 6| Holders of rec. May 20 
*33|*Holders of rec. Deo. 20 Preferred (quar.)........-...-.-..- 1} Holders of rec. June 20 
1|*Holders of rec. June 20 | Cushman’sSons, Inc., com. (quar.)_...- 1|*Holders of rec. May 16 
1|*Holders of rec. Sept. 20 $8 pref. (quar.)..-...--..-.-.--...- $2 1} Holders of rec. May 16 
*33|*Holders of res. Dec. 20 7% pref. (quar.).........-.-....... 1| Holders of rec. May 16 
Daniels & Fiser Stores 634% pf. (quar.). 1|*Holders of rec. May 21 
1| Holders of rec. May 16 | Dartmouth Mfg. Co., pref. (quar.)....- 1|*Holders of rec. May 9 
Davega Stores Corp. (quar.) .....-.... 1 Holders of rec. May 16 
1, Holders of rec. May 6 | Decker (Alfred) & Cohn, Inc., pf. (qu.)- 1;*Holders of rec. May 20 
1| Holders of reo. May 6 1} Holders of reo. May 14 
30|*Holders of rec. June 15 lj. 
1} Holders of rec. June 15 1| Holders of ree. Apr. 29 
2} Holders of rec. June 4a 1|*Holders of rec. May 16 
1|*Holders of rec. June 20 1| Holders of rec. May 16 
1| Holders of rec. May 31 1} Holders of reo. May 20 
1| Holders of rec. May 10 1) Holders of rec. June 20 
1| Holders of rec, May 10 1|*Holders of rec. May 15 
2|*Hoiders of rec. June 18 1)*Holders of rec. Aug. 18 
2|*Holders of rec. June 18 1|*Holders of rec. Nov. 18 
4| Holders of rec. May 31 20} Holders of rec. June 30 
4| Holders of coupon No. 7 20} Holders of rec. June 30 
1|*Holders of rec. May 21 2; Holders of rec. June 15 
1) Holders of rec. May 136 ) 5| Holders of rec. June 30 
1| Holders of rec. May 13a % A Liussucccsne pvande nalidinn 
Holders of rec. June 20 1| Holders of rec. May 21 
Holders of rec. June 20 7 aq 1|*Holders of rec. June 6 
. Co. 15| Holders of rec. May 21 ER 1| Holders of rec. May 166 
Atlas Powder Co., com. (quar.)---...-- Holders of rec. May 31 | DuPont de Nemours&Co.,Inc.com. (qu.) 15| Holders of rec. May 25 
Atias Utilities -» $3 pf. A (qu.)_..- 1| Holders of rec. May 20 Debenture (quar.)....--.-----.-..- 25) Holders of rec. July 9 
Auto Gear Works, pref. (quar.) .-.--.-.- 1|*Holders of rec. May 20 Mills 6% pref....... 43 1} Holders of rec. May 15 
Automotive Gear Works, pref. (quar.)-- 1|*Holders of rec. May 20 | Eastern Food Corp., class A (quar.).... 1 
& Katz com. vot. tr. ctis. (qu.)_ 2| Holders of rec. June 18 | Eastern Theatres, Ltd., com. ( WJece 1|*Holders of reo. Apr. 30 
7 * 7A ee, See _ 2] Holders of rec. June 18 | Eastman Kodak Co., common (quar.).. 1) Holders of rec. June 4 
(L.)& - 64% cum.pf.(qu) 1| Holders of rec. May 13 ( Dwlidesredtcwswonne 1| Holders of rec. June 4 
. (quar.)........]*$1% |------- *Holders of rec. May 1 | Edwards Dental Supply (quar.)_......- 1|*Holders of rec. May 16 
Beaton & = (mthly.) 1)*Holders of reo. May 31 | El Dorado Oil Works (quar.).........- 15] Holders of rec. May 31 
acdc dieincieteaieenapeanas 1}*Holders of rec. June 30 he gin isietces ali 28|*Holders of reo. Apr. 20 
Beech-Nut Packing Co., com. (quar.)_.- 1} Holders of rec. June 13 -, $6 pt. (qu. 1) Holders of rec. May 5a 
Belding-Corticelll, » 7% pret. (quar.) june 15| Holders of rec. May 31 | Eppens, Smith & Co...........- Gecasite 1|*Holders of reo. July 26 
Bell View Oil Synd. (extra). ...-.------ 05 — Livenwesk cadcabonesspstabaenae —— Office Bldg. Corp.. com. (qu.) 1| Holders of rec. June 15 
Bethieham Steel Corp., pref. (quar.)..-- 1} Holders of rec. June 3 erred (quar.).....--.---.-...-- 1| Holders of rec. June 15 
Block Bros. Tobaceo, com. (quar.)...-. *Holders of rec. Aug. 10 | Essex Co. (s.-a.)---.----------------.-- 1| Holders of rec. May 11 
Common (quar.)..............-.-- *Holders of ree. Nov.10 | Ever-Ready (G. B.) Co., Ltd.— 
Preferred ( Misigiaal sighs laps NE Sate 30|*Holders of reo. June 24 dep. ord. reg. (final) ..-... 8| Holders of reo. May 4 
Preferred (quar.)..........-...-.-- . 30|*Holders of rec. Sept. 24 reg (final).......-...-.-. 1|*Holders of rec. May 4 
Preferred (quar.)..........-.-...-- . 31|*Holders of ree. Deo. 24 | Ewa Plantation Co. (quar.)....---..-- 15| Holders of rec. Aug. 5 
Blue Ridge Corp. $3 conv. pref. (quar.). 1] Holders of rec. May 6a | Faber Coe & Gregg (quar.)_..--...-- eo 1| Holders of rec. May 20 
Borden Co., common (quar.)-.-.-...-- od ee ee ee F Candy Shops, Inc.— 4 
Boston Wharf Co., com. (.-a.)-.------ Holders of ree. June 1 Preferred (quar.).....----------- ae 1|*Holders of rec. June 5 
Brach (E. J.) & Sons (quar.).......--.- 1] Holders of rec. May 14 | Fed. Compress & Whse. Co. com. (qu.). .|June 1] Holders of rec. May 21 
Brill Corp., 7% pref. (quar.)..--...--- 1| Holders of rec. May 17 | Fidelity Invest. Assoc. (quar.)....-..-- G1. lonccese *Holders of rec. June 
Brillo Mfg. Co., Inc., cl. A (quar.)..-.-- 1] Holders of rec. June 15a | Fifth Ave Bus Secs. Corp. (quar.)...--- .|\June 29} Holders of rec. June 15 
Comstne® Guat). sion ccccsececcce 1| Holders of rec. June 15a | Finance Service — 
Brit -Amer. Tob. Co., Ltd. (Interim) --- dJuly 8| Holders of rec. June 3 Common class A and B (quar.)-...-- 1|*Holders of rec. May 16 
British United Shoe Machinery— Preferred (quar.)....-------------- 1|*Holders of rec. May 16 
Am. dep. rets. for ord. reg. shares. .-- 8| Holders of reo. May 17 | Firestone Tire & Rubber, 6% « (qu.) 1|*Holders of rec. Mayd14 
Brown Fence & Wire Co. A (quar.)..--- May 31| Holders of rec. May 14 | FitzSimons & Con, Dredge & (qu.) 1) Holders of reo. May 21 
Brown Shoe Co., com. (quar.)...-.---- Holders of rec. May 20 | Florsheim Shoe Co., pref. (quar.)--.--- 1) Hoiders of rec. June 15 
Buckeye Pipe Line (quar.)....-.------ June 15| Holders of rec. Apr. 25 | Food Machinery, (monthly)... 15|*Holders of tec. June 10 
Burmah .,Ltd.,Amer.dep.rec.(final) Holders of rec. May 16 | Freeport Texas (Sulphur) Co. (quar.)-- 1 Holders of rec. May 13 
Burroughs Adding (quar.)..-. 4| Holders of rec. May 3 | Galland Mercantile Laundry Co. (qu.)-. 1|*Holders of reo. May 5& 
Calamba Sugar Estates, com. (quar.)-.-- July 1] Holders of rec. June 15 Gamewell Co., preferred (quar.).------. 15| Holders of rec. June 5 
7% preferred ( ol aiteahihcds antiphase at 1|*Holders of rec. June 15 | Gates Rubber Co., 7% pref. (quar.)..-- 1|*Holders of rec. May 16 
California Ink Co., cl.A & B com. (quar.) July 1| Holders of ree. June 20 | General Asphalt Co., com. (quar.)..---- 15| Holders of rec. June 1a 
Bread, pref. B (quar.)---.--.-- 1| Holders of rec. May 14 General Cigar Co., Inc., 7% pref. (quar.) 1| Holders of rec. May 23 
Canada Cement Co., 644% pref. (quar.) 30} Holders of rec. May 31 a ee ey com. (quar.)...- s pe rsa beng 4 | 
Canada tge. ie preferred QUAL.) - - - 2 ee ee ewww ene ders ° 
Capital stock (quar.)..-.----------. July 2| Holders of rec. June 15 | Gibson Art Co. common (quarterly) ---- 1| Holders of rec. June 20 
Canada Vinegars, Ltd., com. (quar.)--- une 1)|*Holders of rec. May 14 | Gilbert (A. C.) $344 pref. (quar.)----.-- Holders of rec. June 18 
Canada Wire & Cable Co., — Goderich Elev. & Trans. Co., Ltd. (qu.) - 1|*Holders of rec. June 15 
5| Holders of rec. May 31 | Goldblatt Bros. (quar.)----..--------- 1|*Holders of rec. June 10 
Ey eek 5|*Holders of rec. May 31 | Golden Cycle Corp. (quar.).---------- 10|*Holders of rec. May 31 
Holders of rec. June 15 | Goodyear Tire & Rubber ist pref. (quar.) 1| Holders of rec. June 1 
Holders of rec. June 15 Gorham Mfg. Co., com. v. t. ©. (quar.). 1} Holders of rec. May 16 
Holders of rec. May 16 | Gottfried Baking Co. Inc., pref. (quar.) - 1| Holders of rec. June 20 
Holders of rec, June 18 Preferred (quar.)..-.-------------- 1) Holders of rec. Sept. 20 
*Holders of rec. June 20 Preferred (quar.)...--------------- "83| Holders of rec. Dec. 20 
Holders of rec. May 15 | Grace (W.R.) & Co., 6% pret. (s. &.)-- 30) Holders of rec. June 29 
*Holders of rec. June 20 6% pret OB Jobensctsiadudsen . 20| Holders of rec. Deo. 28 
*Holders of rec. June 20 erred A & B (quar.)....-------- une 30| Holders of rec. June 29 
*Holders of rec. Sept. 20 Preferred A & B (quar.)-.---.------- 2 |Sept. 30) Holders of rec. Sept. 29 
*Holders of ree. Dee. 20 Preferred A & B (quar.)-.--..--..---- Dec. 29} Holders of rec. Dec. 28 
Holders of rec. June 12 Grand Union Co., pref. (quar.)-----.--- *750e.\June 1|*Holders of rec. May 10 
Holders of rec. May 14 Gt. Atl. & Pac. Tea Co., com. (quar.)..| $14 |June 1 Holders of rec. May 6 
June 1|*Holders of rec. May 22 Common (extra).......------------ 5c.|June 1) Holders of rec. May ¢ 
, Holders of rec. Aug. & 7% preferred (quar.) . -------------- 1% |June 1) Holders of rec. May 1. 
1 Get So OE IE LAB itl Nov. 15| Holders of rec. Nov. 6 G Northern Paper Co. (quar.)..-.-- .|June 1| Holders of rec. May 26 
Century Ribbon Mills pref. (quar.)..-.- Holders of rec. May 20a | Hale Bros. Stores, Joscoceeso 25c.|June 1) Holders of rec. May 16 
Champion Coated Paper Co.— Hamilton United Theatres 7% pf. (qu.).| *1%4 |June 30|*Holders of rec. May 31 
Special preferred (quar.)..---------- July 1|*Holders of rec. June 20 Oll Co. of Calif. (Del.) A (qu.).| *10e.|June 1)*Holders of rec. May 15 
First preferred (quar.)-...---------- 1)*Holders of ree. June 20 Common B (quafr.)----------.------ *10c.|June 1/*Holders of rec. May 15 
Champion Fibre Co., 7% pref. (quar.)-- 1|*Holders of rec. June 20 Hanna (M. A.) Co., pref. (quar.)..-.-- $1% |June 20) Holders of rec. June 4 
Chartered Inv., Inc., $5 pref. (quar.).-- 1|*Holders of ree. May 2 Harbison-Walker Refrac.,6% pf. (quar.)| 134 |July 20) Holders of rec. July a 
Chesebrough Mfg., Consol. (quar.)--.-- $ June 30| Holders of rec. June 9 Hardesty (R.) Mtg., 7% pref.(quar.)...| *15¢ |June 1/*Holders of rec. May 15 
WN BESS Goeadiccbanducseqdcoseve 50c.|June 30| Holders of rec. June 9 7% preferred (quar.).......... ~----| *13% |Sept. 1\*Holders of rec. Aug. 15 
Chicago Yellow Cab (quar.)--------.-- Holders of rec. May 20 7% preferred (quar.)....-....----.- *13{ |Deo. 1|*Holders of rec. Nov. 15 
Chrysler Corp., common (quar.) ------ .| June Holders of rec. June 1 Hathaway Bakeries, $3 cum. cl. A (qu.).| 37}4c\June 1) Holders of rec. May 16 
City Ice & Fuel Co. (quar.)...-.------- 90c.|May 31\|dHolders of rec. May 16 Preferred (quar.)......------------ 1% |June 1) Holders of rec. May 16 
6960 BEE. GORE.) ccc cccccccacsccoe 1% |June 1jdHolders of rec. May 16 Gibbard. , Bartlett & Co.(mthly)| 150.|June 24| Holders of rec. June 17 
Clark Equipment Co., pref. (quar.)....!*$1% |June 15|*Holders of rec. May 31 Hires (Chas. E.) Co., class A com. (qu.)| 50c.\June 1! Holders of rec. May"1l4 
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Closes. 
Cent. | Payable. 
Company. 
Books Closed Name of . June 4 
Per win Days Industoe. (Continued). ew 50c.iJune 1 a on. May 20 
Cent. | Payable Oe SOR PS —ormnnn-oonel  Posaaes Holders of ree. June 17. 
Name of Company. June 20 | M Ag A ed May 31] Holders of tes. May 1 
: 1|*Holders of ree. 20 6% cum. =~ fg smn 1% |May of rec. June 
(Continued) _-| 92 |July 1]*Holders of ree. Sept. 20 | N Fn ap nme 25¢e.|June 15) Holders of rec. June 3 
nS WONT d-2---~-] oe. ot *Holders of rec. Dec. 3 Cones —) Corp. (quar.).-- 65¢.|July ney noe of rec. June 3 
MPreterrod (Qual )-=---<n—nnn=nn=-- 740e,|June 1] ‘Holders of fee. May 18 National Dalry Prod., com. (quar.)~--- Hf [dune 16} Holders of fee. May 27 
es sc eeagearate aout N iy — ty Ee ated Ft gg 4 of ree. 
Preterred Witebanesmenens 22s4e\June 1 a May 20 Preferred A & . A (quar.)--..- -Sune 1)/*Holders 
Hobart Mig. ork A gy --|,/2be-|June 1 oHolders of Fee. June = National Lead Sn eS | ir. Co, (quar) *40¢ com h i of ree. June 1 
Hots os hemical Corp. com 1)*Holders — 12 | Nat. Refining Co. (N. J. 50c. — of ree. May 
- (quar 1| Holders of ree. May National Sugar conmeddanaces +o June 15, H May 20 
30a enim baninntancnehde ot rec. 
modes Alina ree empe Pe yaaa sun 20|-Hoier of rex. June 38 
Horn & Marcus Co., - Jawcormate . 30) *Holders 1 
Finance Neiman- ° a Sept of rec. Aug. 
"Common class "Holders of fee. May 14 | Neloou, Baker & Co. (quae. ead Aug. 15 Holders of tee: Nov: 1 
Chemical Holders of rec. May 21 Quarterly ter, pref. (quar.)....... Nov. *Holders of rec. May 4 
—— rots. *Holders of ree, May 1 N (quar.).- SQlSSSe rs 1 Sd June 1 *Holders of rec. May 1 
Imperial Oll, 14d. quar.) -———-- ps sale ey eT 8 SASS CONE Dans —nnew July i|+Holders of ree. preerdt 
Saat emee es Peeares | | “esse rece len ee 
Holders of ree. 8 uar.) oe ae Ja.2 of rec. July 
ye mpm ee ae ees | ty seekaned _— MAE) coon nenesinnann| CL Ta Eas a On. 3 
Preferred. sii cHolders of fee: June 34 | $7 braferred (guar )-222722-T7=22 $9150, 15 ett Pot Tee. June 15 
*Holders of rec. July * $6 senueed 4 (quae) -272ococsaos 50¢.Jjune 28 | Holders of ree. June 16 
eaaentemenannSe Hm dee pee oe Oe RP pm nen aun | atidas tl Betas of ree. May 16 
pee ata *Holders of rec. a. New mad By. com. (quar) ~ en} 1% |June Holders 
Monthly *Holders of rec. Nov.24 | Newberry | Decscocereweca ¥ 15] Holders of ree. June oo 
Monthly sHolders me ~ on Dec. 24 Bix, Preferred (quar. (Mdj—~ ih es sie hed 1) Holders “ rec. — 17 
Monthly Holde rec. May ane SO CN A 1| Holders of rec. 
onthiy....- 1] Holders of May 20 Comm N08 (UAE) « 2 0n--eneni-ooes $136 |July 
Monthly ann Co. pref. ( 1% |June 1)/*Holders — May 20 $6 w preferred (qua ~~~ 2on 2a 1| Holders of rec. June » 
Internatl. Milling Co., Ist pf. (quar.) sik June i ‘Soa oe May _ sore Gentes Teas OS Ce.. pectin el $156 rama 10|*Holders of ree. _ 17 
Imternational A ea u25e.|June of reo. May Preferred (quar. nee Co. (quar.).---- ‘|Zuly 1] Holders o ” May 14 
First preferred ., L&d, (qu June 15| Holders honda ver Insurance k.(ds.-.)| 25c. 1) Holders of rec. 
Petroleum )----| £650, Ti vcsininiiteciciedanlants 154 | North Ri Co., cap. stk. 76e.| June of ree. June 22 
International , cl. A (quar | *60c.|*June 1]_ of rec. June Northern Pipe Line conv. pf. (qur.) July 1] Holders May 20 
Internat. pooped Co., ol. A (qu. 37e.|July 1 o_o of rec. May 14 ortham Warren or, pret. (quar.).-| 87 el Holders of rec. 17 
International Sait Co., cap. stk (quar.) “toe|June 1 esters of sen. May 36 Norwalk Tire & Bubbe Ltd., 7% pt-(aw) ye. Tune Hh ea 2 
ERE . *Holders é Ogil amen en nnenewnnnn~ June . June 
Fireman Mig. quar.) quae. Bini Fe — eee ee ee aoe (quar) nespocemennoese oe” July 1 meee a E08. May 31 
fee Festal ye aaa) f fe beam oe 2 | SS re: es a eee 
Jantsen Knitting y 5, Ware af as *50c. rec. 
eommon (quar jis July i of rec. June 20 Oneida Community, - (quar.)--..- July 1] Holders of May 20 
uar.)_ *150.|June 30|*Holders of rec. Sept. 20 Ov. Co., Ot Duscecne $1 1|*Holders of ree. 20 
mai weseseenesnseensens=sneno|_$160|Bept-30|¢Holder oe. Risy 31 | Cats Ga ea SITET] Hie lane 1] atolder tee. Juty ie 
saaseeeeeeceeeees B0e.|June 15] Holders of ree. Fane 10 | tec aecomned 4 Lo nee a ae aces 
Shee wsigioheinioe oo “com. ers 
Prelerred (auai.) -- 0-0 ---- (qu.)--- 1| Holders of Fee. May ie rexel 8 Holders Saas ion fh 
vie. aaa) Hr reper fovea owt 4 1 Holders of ree. May 20 
- (Quar.)...-- 1|*Holders of rec. Dec. 20 ders of rec. May 
Co., com *Holders of rec. dHo May 20 
Kemper-Thomas meeERR th bag | he ng dt 4 sarees of see. Mag 2 
wncwenee - : *Holders of reo. Aug. > drei retain Spence 
emesis | teeegce me Gell erga alee ae jers of rec. May 14 
on oo oe *Holders of ree. May 20 
sesisleisitael * Holders - . June 
se" 435% pret. *Holders of rec. Hd " , Mon’ Holders s a May 25 
Kidder Paruictpations, ine.. 435% pret- | Holders of feo: June 11 tsburgh Plate Glass Co. com. (qu.)--- Holders of ree. June +4 
beh oxnseinneee 1) Hol . June 11 | Pit Mig. Co. (quar.)_.--.-- Mit of ree. Sept. 
3 5% ord.» Det. qu). ; on jo hong jane ” See h haaendl See ST donevnoos Holders of rec. June 16 
Oo gi ee a een *Holders of rec. 1 | Quarterly... -..-- OD. ------ 2 =- 
cin (D, Sas AG B Cana - 1S eee: cela os O08. ate gg on ge ae 
INE bennohsineaad “Wzalsune i) Wether of mec. — = he fm nape eral ase! 
‘Bax: Co., com. (qu.)- . *Holders o— July 20 pues eee woonenoe (quar)... Holders of ree. May Py 
ee a ee Sens OO. FEB. - i an ee ee 1 | Powarell & eae iio ale gta ag en Oe ae 
Jerenecnnnnee f50c.|June of ree. June & Gamb ch. & Cal.Co., pt. Holders - 2 
} hiitmomeda Holders June 20 } Procter Dye., Bleach. & J of rec. May 
Lake Shore Mines, Ltd _— cucvencece *Holders of rec. ® Providence Dye., . (quar.).-..--.-- Holders . May 1 
© ei rac" *62}4c|\June 30 *Holders o frec. no - Purity 6% preferred ( ee June 1)*Holders S — May 31 
Rage, SHES & CREE NAS.) 22 -- *Holders of rec. 21 Oats. & Realty Ist pret (q Holders of res. May 31 
Quarterly.......... ee ee eo eer | te oe - ie, Cause.) -<-- fm fag Np) aed Pegi 
bg Ree ae (quer.) ee oe ioe. ie | matenes Crate On 144. potts Counr: is? ine tr foaee coe Sr 
Lanston Monot Co., com. (quar.).. Holders May 1 nternati oem iti olders of rec. 
Lehigh Coal & Nav. “com. (quar.).-- Holders of rec. 16 | Reliance 1. tals Co. (quar.)_...-.- H lders of rec. May 16 
Liggett & Myers Tobacco cots, (quar. -- Holders of ree: June 24 | Rich's, Ine., 034% ea tana "Blolders of res. May ” 
Petites tse cat Gana “Holders of tes. May 24 | Rollad ee ine tee 
Lély-Tulip mon (quar.)..-...-- June 1)*Holders of rec. May 
MP ReUres Wie oceee ter anenn ne of rec. May 14 “Holders of Fee. May 18 
Sis Holders : 4a 
by pee eS eeaaee of 200. Saw te *Holders of rec. May 14 
645% fa eqese 1|*Holders of ree. 12 Ho! May 15 
a uar.).-...- vaee's Wagers July Holders of rec. May 31 *Holders pr —_ Dee. 32 
3. 1d. 1. A&B (qu) - sHolders of ree. May $1 ae a oo ae 
w . (monthly)... an ae om Holders of ree. Oct. 28 
Joint Pipe Co., com *Holders of rec. 1 *Holders ig 
has aes. (monthly, *Holders of rec. Aug. 3 sisal alah iddical ten eadley dedeand dw eta 
+ $0 setohdons of sos. Mowe. $8 of rec. May 14 
31/*Holders of rec. 30 Holders May 17 
Nov. 30|+Holders ome = Holders of ree. May 20 
° H lders oO! le ° ad 6 
July 1 “Holders ~" cen. Det. i Holders of ree. Ma * 
: sloHonders ame cn. ft a oo is 
Jnl °33 Holders of ree. June 17 se + lpr pee 4 
Holders of ree. June ¥ “Holders of ree. June 156 
Holders of reo. May 17 oa 
eidems of ses. May 7 ee ER 
*Holders of reo. 20 Hoiders rec. May 16 
« preterved { (quar)... Me roman a. Dee. 4a = of rec. May 28 
ae — —~ y ++ deepmnaenenieanes 6 oy | Holders of ree. May 16 
Preferred (quar) - wos tmecoseeee maiaens of reo. Nov. & et Holders of ree. May : 
Magnin (I.) & Co.. 6% pret. mae ete "Relders of see. May 2 OF Se. OS. 5.) G85 gar (an. Holders of rec. May 16 
6 Lane ova hy ) & Co., com. (quar.) - Holders - oo June 15 $100 y's enn cate each eooe-- Bo an ef res. June 15 
M w Mig. Co., (quar.)- Holders June lo | Extra pebibtbhennecpgnshsone July 1 of rec, June 15 
Wie Weseetsates dtr. Co... teuar.2. | Holders of ree. 16 Extra $100 par ciaas A (quar.)--- *Holders Sept. 15 
DIN icncsinonaniads a, ty Maidere 0¢ cos. May 16 Standard Steel Saag 2 pref. (quar.)...- len Se is 
Marine Midiand Cexp. (au (quar.)--.-- a ce 11] Holders cog eg ee ceed Eat <Holders ot res. May 16 
May ome .. ‘ -» $4 pref....... iders r oo fg ESE eR Holders 
Mayflower Associates. Mwitnaen rT 1 Holders of rec. May 21a ak F & Clothier, 6% pr. pf. A (qu.)- *Holders of ree. May 16 
. ‘ June July - of rec. 
nl eee neo olen, 134 \ 1} Holders of rec i | ete Cumen tee. Mls. Oo. Holders rec. May 25 
ycoteg ~~ A epenenmpecnes be ae tata af eee May 14 636% pret. (quar.)-..- (quar.).... Holders of ; 10 
MoClatehy Newspapers, 7% pret (ai)-|+aSx¢qpune 1 Holder of fee: May 12 | guudetsuar Con? i (@ia)-—— welts 
Oli com. (quar. u.)..|  25e.|June of ree. May 15 ” 2) = = = = n= = wn = 5 Foran nana 
Melaeyre Poreupine Mines, Ltd. (ai.)--| | 25 June 1 Holders of res. June 1a |. Prefer Cemmeint, ot A <thiy.) Holders of ree. May 31 
Matgontuaie Line Ge ncp atk Ga)". 350_|Bept. 30 fe oe Se: Sylvanite Gold Mines, Ltd (era) aanoeen ain 
erg erp eden pple ‘ 1] Holders ‘ Sit ee ae Btnes, 206. G0) --.- oe June 
seth Machine So. com. PED. ~~ si |suly 1 iden shoes’ ties oe MA eg ag he RA iebtere of see. Sune : 
Preferred (quar Corp., partis. pref. quar.) 81 Xe pho : *Holders of ree. May bo aoe A and common rash ws Bait 5 Heldre of ree. June P, 
Metal Textile Cor a ee ee en) 1% |June 15| Holders of oe el oe Sulphur (quar.)_.---.---.- ) nade i ae 
pt a watnorived (EA “Holders of Fee. May 20 | Texas Gulf our Mills, 7% pf. (quar *Holdere of rec. May 2 
rs CR. comenennbe 1|*Holders ' 27 ° pref. (quar.).....-.- Holders . May 
Maren Cat Phe. 64% pret. (qu.).. 4734c a 16 Ps Of tee. une 30 Thirty Nine Doay ine.. Peet. ouar)- Holders of ree. jad rs 
Mas-06 Pictures, cw SES an.).----| *3 |July : a of rec. June -& Go. (quar.)...-- *Holders | = —_ 20 
sumone Goneery Oe. pr poet. (qquat.)..|. “ise May 31|tHolders of tes. May 14a | ny ep a eres Holders of ree. May a 
» (quar.).....--.-- May 31/¢ frec. May 21 hatillon, $7 pref. (quar.)----.- Holders of rec. June 
pele tpiabtete ee ‘June 15) Holders of rec. ater 32 | Dene coa "Co., Ine. swage gee iders of rec. June 11a 
Speciai....... . Inc., com. (quar.)| 50c j 1 |*Holders of rec. 31 | Unexcelled Co., com .(qu. sapeee haus. Syne SSe 
Morrell vam) & Se. : t. (quar.)....|*$134 |June 15]*Holders of rec. May 24 | Underwood-E eae tee ried | eg BR 
a treal Loan & Mtge Co. \ imeasndgtage Hey May 31) *Holders Santee i Voetuted Na final for ord got. hes _ eee i0|*Holders of ree. Aus. H 
Motor Finance Gorp. { gant Dez): gon. i iano May 16 | Union Central Lite Ine. Co. (B.nA.)---- cea iielNoe. 10!*Holders of ree. Nov. 
ucts Corp. (quar.)....- *5e.|June . May - + ~ 9p a SNEED : 
Mat Diablo On hale ok ee) eee ot ee eae Sf ane 
poe aw ey ag , (quar. yanes-|': Soeloune tf Seckaee oh ee tae 
saw dotor Co., special A (quar.) - : 
Muskegon Motor Co., 
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Per | When Books Closed. 
Name of Company. Cent. | Payable. Days Inclustoe. 
a ee ( 
inion Tank Co., Cap. stk. (quar.).| 35c.|June 1| Holders of rec. Maydl6 
me re sears alte 75e.|Suly H 
5. 2 RFC RTAEReC rT Seek bi 1| Holders of rec. June 10 
United Biscuit of Amer., com. (quar.)...| 50c.\June 1 of rec. 16a 
Quarterly 50c.|Sept. 1| Holders of rec. Aug. 16 
Preferred (quar $1% |Aug. 1) Holders of rec. July 15 
United Elastic Corp. (quar.)....-- -|June 24| Holders of rec. June 9 
United Fruit Co. common (quar.)_.. July 1| Holders of rec. June 14a 
United Milk Crate Corp., class A (qu.)__ June 1/*Holders of rec. May 16 
United Piece Dye Works, pref. (quar.). July 1)| Holders of rec. June 20a 
(s 3 rel eee re Gee ane 
‘an Holders of rec. Dec. 
United States Foil Co.— 
Common class A & B (quar.)_.-.-..-- 7%c\July 1| Holders of rec. June 15a 
Bee ceed $1% |July 1) Holders of rec. June 15a 
United States Gypsum Co. (quar.)....- 40c.|/June 30| Holders of rec. June 15 
cick Sedigtethasthinc marioeinanen @ 1% |June 30; Holders of rec. June 15 
U. 8. Pipe & Fdy., com. (quar.).....-.- 50c.|July 20| Holders of rec. June 30a 
(al aS APE: gl 5O0c.|Oct. 20) Holders of rec. Sept. 30a 
-|Ja.20°33| Holders of rec. Dec. 31a 
July Holders of rec. June 30a 
Oct. Holders of rec. Sept. 30a 
J%.20°33| Holders of rec. Deo. 31a 
July 1| Holders of rec. June 20 
June 1/*Holders of rec. Apr. 30 
May 28) Holders of rec. May 2a 
June 1] Holders of rec. May 25a 
%ec\June 15} Holders of rec. May 25 
% |June 1) Holders of rec. May 16 
Van Co., Inc., Ist pref. (quar.}..|%$1% |Jume 1] Holders of rec. May 18 
Viking Pump, preterred (quar.)_..--.-.- 60c./June 15; Holders of rec. June 1 
Vulean Detinning Co., pref. (quar.)-.--| 134 |July 20) Holders of rec. July 7a 
Wagner Elec. Corp., com. (quar.)....-. 12}c\June 1| Holders of rec. May 10 
Waitt & Bond, Inc., class A (quar.)_...-| 50c.|June 1] Holders of rec. May 16 
Waldorf System, Inc., com, (quar.).-...| 374c.|July 1) Holders of rec. June 20 
Ward Baking Corp., pref. (quar.)....-- $1 July 1} Holders of rec. June 17 
Welch Grape Juice (quar.) 25c.|May 31) Holders of rec. May 16 
Preferred (quar.)..-.-.....--.----- May 31| Holders of rec. May 16 
Wesson Oil & . conv. pf. (qu.)_| $1 June 1) Holders of rec. May 14 
Western Auto Supply Co., cl. A&B (qu.)| 25c./June 1{ Holders of rec. May 20 
Western Dairy . $6 pf. A (quar.)} 134 |June 1) Holders of rec. May 10 
Western Pipe & Steel Co. com. (quar.)--| 50c./June 5| Holders of rec. May 25 
Westvaco Chlorine j-» COM. June 1] Holders of rec. May 16 
Whitaker Paper Co., pref. (quar.)-...-.- *1% |July 1/*Holders of rec. June 20 
White Motor, pref. (quar.).......-...- *1% |June 30/*Holders of rec. June 13 
Will & Baumer Co., Inc.— 
aS pay bel ee gr $2 July 1| Holders of rec. June 15a 
Willards Chocolates 6 Ss wsvninentd TOP. :ilkin wine hk cogltirthy: sb. cheuinet abit metal deci adios 
, Ltd., 644% pref. (quar.)| 8444c/June 1] Holders of rec. May 14 
Winsted Hosiery (quar.)...--......... Aug. 1)*Holders of rec. July 15 
Sit ict dariscsetes apensheoapabeidnensganewerence ae *2 Nov. 1/*Holdets of rec. Oct. 15 
Wolverine Tube Co., pref. (quar.)-.---- *$1% |June 1\*Holders of rec. May 13 
Woolworth (F. W.), common (quar.)...| 60c.|June 1] Holders of rec. Apr. 18 
6% preferred (s.-@.).-.-...-.-.----- *zw3 |June 8/|*Holders of rec. May 10 
Wrigley (William) Jr. Co. (mthly.)-..--. 50c.|June 1| Holders of rec. May 20 
| tt pal Ge NS 265e.|July 1| Holders of rec. June 20 
Wurlitser (Rudolph) Co.. 7% of. (qu.)_..| 1% |July 1|*Holders of res. Jan. 19 
Zonite Products Corp. (quar.)----..--. *15c.\June 10|*Holders of rec. June 2 
* From unofficial sources. t The New York Stock Exchange has ruled that 


stock will not be quoted ex-dividend on this date and not until further notice. 


t The New York Curb Exchange Association has ruled that stock will not be 
quoted ex-dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. 
d Correction. e Payable in stock. 


Sf Payable in common stock. g Payable in scrip. h On account of accumulated 
dividends. j Payable in preferred stock. 


1 Electric Shareholdings Corp. div. on the $6 pref. stock is 44-1000ths of a share 
- common stock or, at holders option if company is advised by May 15, $1.50 


o At option of holder, or in stock at the rate of 1-32nd of a share of com. stock. 
q At ad new rate of 644% per annum, pursuant to agreement with Blue Ribbon 


t Payable in Canadian funds. 

u Payable in United States funds. 

w Less deduction for expenses of depositary. 
z Less tax. 


z Coupon No. 10 may be presented at The National City Bank, 55 Wall St., 
New York City. 
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The New York “Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
National Bank & Trust Co. and Manufacturers Trust Co., 
having been admitted to membership in the New York 
Clearing House Association on Dee. 11 1930, now report 
weekly to the Association and the returns of these two banks 
are therefore no longer shown below. The following are 
the figures for the week ending May 20: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
BUSINESS FOR THE WEEK ENDED FRIDAY, MAY 20 1932. 


NATIONAL BANKS—AVERAGE FIGURES. 















































Loans, Other Cash\Res. Dep.,|Dep. Other 
Disc. and | Gold. | Including |N. Y. and|Banks and Gross 
Investments} Bank Notes| Elsewhere.|Trust Cos.| Depostis. 
$ 
M, vom $ $ 3 $ $ 
Grace National_| 17,162,778] 3,500 87,839} 1,299,148} 695,315] 13,626,433 
Brooklyn— 
Peoples Nat’l.-| 6,230,000} 5,000 72,000} 383,000 27,000} 5,570,000 
TRUST COMPANIES—AVERAGE FIGURES. 
Loans, Res’ve Dep.,|Depos. Other 
Disc. and N. Y. and} Banks and Gross 
Investments. Cash. Elsewhere. | Trust Cos. | Depostis. 
Manhattan— $ $ $ 3 3 
Brooklyn— 
Empire.........--- 55,033,100} *2,896,300) 11,628,500} 2,253,3 57,651,200 
Fulton. ..........- 17,298,800} *2,178,900 990,100 962,600} 16,666,100 
United States.....- 62,456,313) 6,483,333] 16,856,405) -....... 59,169,659 
Brooklyn— 
Brooklyn. ....-...- 87,669,000} 2,341,000) 42,011,000 379,000)110,472,000 
Kings County..-.-.- 25,970,836} 1,882,137) 5,786,021} ---...-- 26,978,819 




















* Includes amount with Federal Reserve as follows: Empire, $1,681,900; Ful- 
ton, $2,032,600. 








Boston Clearing House Weekly Returns.—lIn the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 

















Week Ended | Changes from | Week Ended | Week Ended 
May 25 Previous May 18 May 11 
1932 Week. 1932. 1932. 
& x & 3 

oO ee ee 79,900,000 —500,000} 80,400,000) 80,400, 
Surplus and profits_...-.. 73,835,000 —784,000} 74,619,000) 74,619,000 
Loans, disc’ts & invest’ts_| 803,215,000} —11,008, 4,223, 834,302,000 
Individual deposits --- - -- 531,225,000} 6,251,000) 537,476, 527,499,000 
Due to banks. -..-..--- 126,514,000} —6,522,000} 133,066,000} 134,507,000 
Time deposits. -......-- 98,495,000} —2,868, 201,363,000} 204,125,000 
United States deposits - - - 23,252,000} —4,029, 27,281, 32,660,000 
Exchanges for Clg. House 9,960,000 —701,000' 10,661,000) 10,682,000 
Due from other banks...| 123,008,000 + 109,000 ,899, 117,659,000 
Res’ve in legal deposit’ies} 80,413,000} —7,345, 87,758,000} 72,909,000 
Cash in bank..-..-..---- 8,930,000 —576 ,000 9,506 ,000 8,851,000 
Res. in excess in F. R. Bk. 18,201,000! 6,388,000! 24,589,000 10,393,000 











Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle’ of Dee. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MAY 21 1932. 























*Surplus and| Net Demand Time 
Clearing House *Captial, Undtolded Deposits, Depostis, 
Members. Profits. Average. Average. 
3 $ 3 3 

Bank of N. Y. & Tr. Co- 6,000,000: 9,866 800; 77,521,000 10,956,000 
Bank of Manhat.Tr.Co.| 22,250,000} 44,436,300} 256,743,000} 36,376,000 
National City Bank_...| 124,000,000} 101,347,500) «a958,691,000] 180,939,000 
Chemical Bk. & Tr.Co.-| 21,000,000) 44,895,100) 203,104,000) 24,095,000 
Guaranty Trust Co-.-.-. 90,000,000} 194,963,400) b745,233,000| 61,618,000 
Manufacturers’ Tr. Co_.| 32,935,000} 27,122,900) 258,228,000} 84,659,000 
Cent. Hanover Bk.&Tr.| 21,000,000{ 75,023,500 1,705,000} 42,962,000 
Corn Exch. Bank Tr. Co. 15,000,000; 22,710,400} 170,759,000) 24,741,000 
First National Bank..-.. 10,000,000) 112,537,200) 308,704,000) 23,162,000 
Irving Trust Co_.-.-.-- 50,000 ,000 ,56A, 290,014,000} 40,622,000 
Continental Bk. & Tr.Co 4,000 000: 6,747,800) 669 388, 
Chase National Bank..-| 148,000,000} 143,075,000\cI,017,261,000| 112,010,000 
Fitth Avenue Bank..--- 500,000 630, 042, 224, 
Bankers Trust Co_.__... 25,000,000; 76,307,900) d4421,284,000| 37,693,000 
Title Guar. & Trust Co_- 10,000,000} 21,193,200 ,719,000 3, 
Marine Midland Tr. Co. 10,000 ,000 7,022,000 39,211,000 5,493,000 
Lawyers Trust Co--..... 3,000,000 2,498,000 12,340,000 1,073,000 
New York Trust Co..-- 12,500,000} 26,928,600 184,185,000 »445,000 
Comm’'| N. Bk. & Tr. Co. 7,000,000 9,235,600 42,214,000 2,391,000 
Harriman N.B.& Tr.Co-. 2,000 ,000 2,863 200 »726 ,000 ,583,000 
Public N. B. & Tr. Co--. 8,250,000 7,876,400 35,095,000) 28,557,000 

NS aa as es ccuslhs chaser 622,435,00011,015,846,200| 5,556,448,0001 750,590,000 





Includes deposits in foreign branches: (a) $219,546,000; (b) $53,825,000; (c) $50,- 
914,000; (d) $22,220,000. 

* As per official reports: National, Dec. 31 1931; State, March 28 1932; trust 
companies, March 28 1932. 


Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘“‘Reserve with Federal Reserve Bank’’ and “Cash 
in Vault’’ as separate items, the two are combined under 
designation “Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. “Cash 
in Vaults’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
“Reserve with Legal Depositaries’’ and ‘‘Cash in Vaults.” 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended | Changes from | Week Ended | Week Ended 
May 21 Prevtous May 14 May 7 
1932. Week. 1932. 1932. 
$ 3 $ 
es oe 77 ,052,000| Unchanged 77,052,000} 77,052,000 
Surplus and profits_----- 205,718,000| Unchanged 205,718,000} 205,718,000 
Loans, discts. and invest.|/1,142,718,000| —7,024,000/1,149,742,000|1 154,540,000 
Exch. for Clearing House. 14,746, —477 ,000 15,223,000 16,806 ,000 
Due from banks..-....-- 111,777, —313,000} 112,090,000} 125,700,000 
Bank deposits..-.....-- 161,268,000| +-2,627,000| 158,641,000] 158,633,000 
Individual deposits....-- 606 ,062,000| —8,633,000} 614,695,000] 621,582,000 
Time deposits..-.-.-.-- 262,408, + 164,000} 262,244,000} 263,882,000 
Total deposits......-.-. 1,029,738,000| —5,842,000/1,035,580,000|1,044'097,000 
Res've with F. R. Bank... 87,621, —601 ,000 88,222,000 87 628,000 
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twelve Reserve banks at the close of business on Wednesday. 
bo gab le comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details 
Reserve Agents and between the latter and F 





Financial Chronicle 


Weekly Return of the Federal Reserve Board. 
The following is the return issued by the Federal Reserve Board Thursday afternoon, May 26, and showing the condition 


eral 


May 28 1932 


In the first table we present the results for the System 


nding week last year. 
ederal Reserve Agents’ 


transactions in Federal Reserve notes between the Comptroller and 
rve banks. The Reserve Board’s comment upon the returns for the 


latest week appears on page 3897, being the first item in our department of ‘Current Events and Discussions.”’ 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAY 25 1932. 





















































































































































| ay 25 1932.|May 18 1932.| fay 11 1932,| May 4 1932. |Apr. 27 1932.| Apr. 20 1932.|Apr. 13 1932. | aor. 6 1932. may 27 1931. 
RESOURCES. $ £ oe 2 $ $ 
id with Federal Reserve agents------- 2,113,407,000|2,177,750,000/2,219,609,000 2,269, 181,000/2,269,856,000/2,223,947,000/2, - oor. seas. am. $a, eee 1,792,364,060 

Gold redemption fund with U. 8. Treas--| 40,368,000) 36,954,000) 34,838, aw 35,510,000] 36,100,000} 41,070,000 32,514,000 

held exclusively agst. F. R. notes_|2,153,775,000\2,214,704,000/2, a4, 447,000, 2,304,691,000'2,305,956,000/2,265,017,000 ery 000 o.206. ae 1,824,878,000 

ol mumunon fund with F. R. Board.-| 362,593,000| 370.787,000| 335.320. 321,685,000| 313,878,000) 297,297,000 Bey ,000 

Gold and gold certificates held by banks.| 340,713,000) 333,541,000 ,650, 366,045,000] 394,700,000] 461,415,000 ,000 

et MOE cccdincadnovonkbeel 2,857,081,000/2,919,032,000/2,956,417,000|2,992,421,000|3,014,534,000/3,023,729,000: 5918.2us, soa 3 933,202, goo ars: 273,000 

en name Se Repent aapeedtee: 207,131,000] '203,123,000| 207,733,000] 210,825,000] 218,502,000] 212:969,000 Sines 173,241,000 

! 
Fe .  eiach lena 3,064,212,000)3,122,155,000/3, 164,150,000 3,203, 246,000/3,233,036,000/3,236,698,000/3, 333, on. a 3,244,746,000|3,432,514,000 

Nonreserve cach ip ikarsnibich jo ctihaiditinebanel el 76,136,000 .905,000; 77,209,000} 72,354,000} 80,448,000] 76,815,000 74,062,000} 70,730, 

0 4 
ured by U. 8. Govt. obligations-.-.] 190,168,000} 189,083,000) 190,555,000) 220,079,000] 239,458,000] 267,366,000] 316,088, 319,796,000] 50,489,000 
pone bills pS LIE, 281,099,000} 275,860,000] 280,818,000 ,722, 292,366,000] 297,157,000] 312,514,000] 315,478,000] 102,363,000 
T bills discounted.--.-..-------- 471,267,000} 464,943,000] 471,373,000) 505,801,000) 531,824,000} 564,523,000 635,274,000] 152,852,000 

ike Geneie in open market eet 38,373,000} 40,643,000 ,719, 44,522,000} 45,874,000] 48,547, “Gi, ‘$09,000 57,946, 124,501,000 
. 8G nment securities: 

- Fo sa cosy RENTER Ts, See tO 374,784,000} 358,658,000) 346,147,000] 346,149,000) 346,399,000] 346,198,000] 321, ses.008 318,690,000} 69,085,000 
Treasury BONN wn a omn an pencehictbun 166,372,000] 165,422,000} 153,740,000' 111,222,000) 95,447,000} 85,446, 85,446,000] 84,395,000] 52,227,000 
DOG TI GURNEE. cnctccécl Lsgedwbtbed pbbedsneee netrinskeds cacansvace|  sapeaninel: aaeanmee ype eS 
Certificates poe EO aR SES 984,040,000} 942,323,000} 885,380,000] 829,510,000) 749,386,000] 646,486,000] 578,395, 481,929,000] 487,056,000 

Total U. 8. Government securities--|1, 525, 196,000) 1,466 ,403,000]1,385,267,000) 1,286,881,000/1,191,232,000]1,078,130,000 885,014,000} 598,368,000 

Other securities..........-.....-....- .220,000 5,023,000 5,042,000 4,929,000 4,815,000 .501,000 ere y 4,321,000 768, 

DORE EES Beinn cccctchones). -cecagabeodth: Maa beeene GirGkeed ‘ennnannacal . pasanmened ainsi tt FR = 

pal bills band etont securities..........-- 2, 040, 056, 000 1, 077,013,000 1,004,401,00011, 842, 12. 000) 1, 77. 7 oon 1,008, 701,000 1,669, ly ~000] 1,582, rege aby +4 
ue from foreign banks......_.......-- 4, ° A F * . * * * , 

Federal Reserve Boop of other banks..--| 14,624, 14,733,000] 14,994,000 14 392,000} 14,914,000] 16,305,000] 14,107, 14,810000 15,463,000 

Uneollected items......-...-...-...-. 337,924, 393,311,000| 354,586,000} 370,840,000] 347,315,000] 388,362,000| 410,810, 362,758,000} 451,313,000 

Dat MONE. 5 ona cocacunceesnhoccn 58,084, 58.084,000} 58,082,000] 58,083,000] 57.855.000| 57.855,000| 57.854, 57,853,000) 580, 

All other resources........-...--..-.-- 39,541,000] 38,457,000| 37,519,000] 37,178,000] 35,100,000] 34,118,000] 37,960, 36,602, 19,393,000 
Total resouress..._-. pbpper=nennancecn 5,635,221,000/5,681,286,000/5,615,640,000 6,008,018, 000/8,648, 108,000 '5,512,537,000/5, 509,354,000) 5,380,030 4,925,181,000 

F. R. notes in actual circulation. .-...-- 2,532,714,000|2,558,107,000|2,551,363, 000|2,561,646, 000/2,526, 572,000|2,544,764,000|2,537,075,000|2,561,573,000/1,551,808,000 
‘Member banke—reserve account....-- 2, 214, u0s.oee 2, 192, ae ane 2, 144,378, 000} 2, 147. 148, 000 2,11 114,423, a8 1,978,642, 000 010.899, 1 942.268, eee 2, 424, bcbg eed 
F ee 40,706,000 35°578:000 > 7 5083, 49:508;000 47,317,000] 41,137, 39.712,000 7,396,000 
Other deposits......---....--....-. 29,319,000 '125,000| 33,350,000} 32,054,000] 21,024,000 078, 19,435, 20,044, 19,772,000 

Total deposite..-.....-.-.---...-- 2,320,775, 000) 2,289,535, 000|2,272,975,000 2,237, 102,000 2 200, .131,371,000}2, 123,965,000 2,020,161,000|2,471,105,000 
Deferred availability items.._........-- 334,481,000] 387,068,000] 344,884, "198,000| "341,318,000 708, 401,809,000, ‘353,218, 442,526,000 
Capital paid in--.....-.......-..-..-- 154, 749,000] 154,784,000] 154,806, 154,892,000 158.240,000 155,376,000] 155,458, 155,558, 168,428,000 

i ae win Saitwnn bk 421,000] 259,421,000} 259,421,000] 259,421,000] 259, 259,421,000) 259,421, 259,421, 274,636,000 

All other liabilities..........-...-.-.-- 33,081 '000] © 32°371,000| 32,191, 31,659,000} 31, 387, 000} 30,897,000] 31,626, J 16,678,000 

prota abil cicadas tilled i 5,635,221, 000, 5,681,286,000]5.615,640,000]5,603,918,000'5, 548, 108,000/5,512,537,000|5,509,354, 

0 

F. R. note Mabilities combined ----_-- 58.7% 60.2% 62.3% 81.0% 

Ratio of total reserves to deposits . 

F. R. Rote liabilities combined. ---.-- 63.1% 66.8% 85.3% 

Contingent liability on bills purchased 
for f correspondents--_......-. 216,402,000 278,042,000 381,570,000 

—S= 
Maturity Distribution 2 Bills and $ 3 
Short-Term Securtt 
1-15 days bills Same. i a elenigtate 334,792, 366,450,000 

16-30 days bills discounted. ______--.-- 32,074,000, 33,571,000 

31-60 days bills discounted. ..____...-- 50,172,000 51,976,000 

61-90 days bills discounted________..-- 29, 30,923,000 

Over 90 days bills discounted........-- 24,7 22,881,000 
Total bills discounted. ._..........-- 471,267,000] 464,943, 471,373,000) 505,801,000) 531,824,000] 564,523,000 152,852,000 

1-15 Y~ bills bought in open market_-. 6,054,000 8,042,000} 11,410, 11,160,000 8,567,000 8,336,000 46,582, 

16-30 days bills bought in open market_.| 10,092,000 7,600,000 4,953,000 6,583,000] 10,769,000 8,277, 30,805,000 

31-60 Gare bills bought in open market-.| 10,095,000] 12,830,000 8,049, 9,584,000} 6,988,000 9,272, 42,768,000 

61-90 days bilis bought in open market..| 11,892,000} 11,931,000] 18,067, 16,928,000} 19,280,000] 22,375, 3,848,000 

Over 90 days bilis bought in open market 240, 240,000 240, 267,000 270,000 287, 498, 
Total bills bought in open market-..-- 38,373,000] 40,643,000} 42,719,000} 44,522,000) 45,874,000] 48,547, 809 000] 124,501,000 
1-15 days U. 8. certificates and bills-...| 54,500,000] 81,980,000] 53,591, 50,966,000] 24,855,000 3,800,000 7,005, 3,500,000}  .-.------ 

16-30 days U. 8. certificates and bilis....| 39,550, 40,550,000] 54,500, 80,980,000] 53,591,000] 45,436,000} 23,325, 3,800,000} 65,375,000 

31-60 days U. 8. certificates and bills....| 152,025, 112,050,000} _ 79,100, 95,784,000] 99,050,000] 122,530,000] 86,591, 109,916,000] 52,300,000 

61-90 days U. 8. certificates and bills._..| 187,816, 159,525,000} 213,025,000] 213,025,000} 152,525,000] 110,550,000] 74,300, 74,300,000} 57,550,000 

Over 90 days certificates and bills... .- 550,149, 548,218,000] 485,064,000 -755,000] 419,365,000] 364,170,000] 387,174, 290,413,000 831, 
Total U. 8S. certificates and bills... .-- 984,040,000} 942,323,000] 885,380,000) 829,510,000] 749,386,000) 646,486,000} 578,395, 481,929,000] 176,056,000 
1-15 days municipal warrants_.___-.-- 3,656, 3,819,000 4,726,000 4,613,000} 3,202,000 3,241,000 4,216, 4,166,000} -.-.-...-. 

1 days municipal warrants--_..-.-- 1,419,000) 1,031,000 111,000 111,000 1,388,000 i we 

31-60 days municipal warrants___..-...- 110,000 110,000 142, 107,000 52,000 52, 20, MEE i waulbendaine 

61-90 days municipal warrants.....-...}  .....____- Dt) ‘eidibesl.  -encucene 110,000 110,000 142, 107,000 18,000 

Over 90 days municipal warrants--_.__. 35,000 35,000 63,000 98,000 63,000 98,000) 98, OE. bwctiene e 
Total municipal warrants-........... 5,220,000] 5,023,000) _ 5,042,000] 4,929,000] 4,815,000| _4,501,000| _4,476,000| 4,321,000] 18,000 
Federal Reserve Notes— 

Issued to F. R. Bank by F. R. Agent-_--|2,758,223,000|2,762,673,000)2,765,345,000|2,735,601,000|2,762,674,000|2,778,214,000|2,781 atk 000/2,796,501,000)1,957,603,000 

Held by Federal Reserve Bank.._.....- 225,509,000] 204,566,000} 213,982,000) 173,955,000 .102, 233,450,000] 244.61 234,928,000 795,000 
In actual circulation................ 2 ,532,714,000]2, 558,107,000 2,551,363,000/2,561,646,000 '2,526,572,000 ee 1,551,808,000 
Coliaeral Held by by Asont as Security for 

By gold and gold pa. se Bei eae 880,812,000} 915,160,000] 955,969,000) 966,651,000) 966,726,000} 912,217,000] 863,267, 616,884,000 

Gold tund—Federal Reserve Board_-__. 1,232, 596, 000 Vs 363, 590,000) 1, 363, 640, 000} 1,303, 130,000/1,311,730,000)1,329,730,000) 1 3o0. $80, 000 1,175,480,000 

NE Ss. oo 0s iets eas acs ened 469.2 465,844,000] 474,219,000) 510,044,000] '539:668.000| 575,362,000] 642,702, 655,623,000} 267,779,000 

U. 8S. Government securities.._...._._- 196, rity ooo : «oie ee eee ens oe 
ME Sasnbauadhacnchonknner cin 2,779,081,0002,791,894,000 2,791, 128,000 2.779.225,000 2,809,524,000 2.799,309.000!2,835,699,000!2.837.570.000'2,060, 143,000 











WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 25 1932 












































Two Ciphers (00) omitted. l 

Federal Reserve Bank of— Total. Boston. | New York.| Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. {se. Louts. |artnneap.|an.Ctty Dallas. |San Fran. 

RESOURCES. ir WEES Seer $ $ $ $ $ $ $ z s 
Gold with Federal Reserve Agents 2,113,407 .0167,627.0 530,882,0 170,780,0/204,470,0) 49,200,0) 68,000,0/557,795,0| 71,405,0} 41,820,0] 53,080,0) 23,485,0|174,863,0 
Gold red’n tund with U.S. Treas..| 40,368,0, 1.599. 0, 10,151,0, 4,434,0) 4,972,0) 2,439,0] 3,451,0) 2,818,0} 1,697,0] 1,750,0) 2,234,0 956,0| 3,867,0 
Gold held excl. agst. F. R. notes|2,153,775,0169,226,0 541,033,0175,214,0|209,442,0| 51,639,0| 71.451,0/560,613.0| 73,102,0| 43.570,0| 55.314,0| 24.441.0 178,730,0 
Gold settle’t fund with F.R.Board| 362,593,0 8,876.0, 185,816,0 7.918,0| 23,862,0| 1.870;0| 7'859'0| 78:950'0| 3:717,0| 10°145,0| 10:188.0| 5.122°0| 18°270'0 
Gold and gold etfs. held by banks.| 340,713,0 17,356,0 200,431,0 10,455,0| 17,704,0| 6,268,0| 7'843'0| 28:369,0| 11.108'0| 2'842.0] 11,087.0| 4/231.0| 23'019'0 
Total gold reserves--_........ 2,857 A310 Berea 927,280,0 193,587,0/251,008,0] 59,777,0| 87,153,0/667,932,0 87.927.0 56,557,0} 76,589,0| 33,794,0/220,019,0 
other than gold......_. 207,131,0, 21,542;0 52, 1,0 28,442,0) 17,799,0) 12,945,0) 5,791,0) 24,417,0] 10,650,0| 4,062,0} 7,344,0) 11,266,0) 10,082,0 
POON DOME TER. 002. en enncnen 3,064,212 coer 980,071,0222,029,0|268,807,0] 72,722,0| 92,944,01692,349,0| 98,577,0| 60,619,0| 83,933,0| 45,060,0 230,101,0 
a 76,136.0, 6,006.0 21, 0 3,085,0) 3,623,0) 3,771,0) 5,630,0) 13,063,0| 4,340,0} 2,119,0} 2,280,0) 3,969,0| 6,251.0 
Sec. by U. 8. Govt. obligations.| 190,168,0 14,502,0 61,120,0 20,307,0| 24,039,0] 4,581,0| 7,372,0] 11,517,0| 7,920,0| 4,695,0| 4,180.0] 1,813,0| 28,122.0 
Other bilis discounted... _-._.._- 281,099,0, 15,737,0 38,618,0 42,143,0) 27,769,0] 19,785,0] 24,783,0] 15,993,0| 6,089.0] 9,205.0] 20.636,0| 9.998,0] 50,343/0 
Total bills discounted..-..___- 471,267,0, 30,239,0 99,7380 62,450,0| 51,808,0 24, 36,0) 32,155,0] 27,510 14,009.0} 13,900.0} 24,816,0) 11,811,0| 78,465.0 
Bills bought in open market-____- 38,373,0 2,344.0 12'716,0 3,283.01 3.104101 2'364'01 11423'0 4.614.01 1,005.0! 632.01 (891.01 ‘988.0! 5,009.0 
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Two Ciphers (00) omtited. Total. | Boston. [ew york.| Phila. |crevetand. Richmond| Atlanta. | Chicago. |e. Louts.|Minneap.| Kan.City.| Dallas. | san Fran. 
RESOURCES (Concluded) — $ 3 $ 
U. 8. Government securities: e7a.706 te rs : 29.300,01 9.808 if 4 . * ” ? n 
baits ans accal aicbilinnes.en ween entoabil 4,784,0) 19,662,0} 166,871,0| 25,670, ,309, ,308,0} 8,376,0} 54,022, 8,515,0] 15,231, 9,206,0] 14,860,0}) 13,754,0 
Treasury notes_.............. 166,372,0} 11,512,0] 67,364,0} 13,468,0 7 7389 5,631,0) 4,999,0] 19,614, 4,849,0 acos'ol Hety 2,938,0} 8,320,0 
Certificates and bills......-..- 984,040,0) 65,556,0) 418,225,0) 77,003,0)101,359,0) 32,194,0) 28,578,0]112,141,0] 27,725,0] 26,332,0} 30,561,0] 16,798,0] 47,568,0 
Total U.S. Govt. securities. _|1,525,196,0] 96,730, 652,460,0/116,141,0)148,396,0) 47,133,0) 41,953,0)185,777,0] 41,08 16 45,110 5 69, 

securities. ....-.........- 5,220,0) _..._- soa Cua A ietinel v aahetdtnaiaiedk’ edekuiea sae vealed FEY? pret pein: 

Total bills and securities. ...... 2,040,056,0) 129,313, 768 ,459,0)183,549,0)203,308,0) 73,863,0) 75,531,0|217,901, 103,0} 60,701,0} 70,817,0| 47,395,0)153,116, 
Due from foreign banks_..._---- 4.644,0| 375. 1,638, 508, 475,0} 188.0} ‘174° 662, 1x + "12: Tee0 "132,0 eae Sy, 
F. R. notes of other banks__..... 14,624, 339,0 4,218, 298, 854,0 985,0} 1,045, 1,616,0} 1,698,0 316,0} 1,424,0 243,0} 1,588,0 
Uncollected items. .............. 337,924,0} 41,268,0) 94,826,0) 30,104,0) 32,658,0) 25,514,0) 8,340,0] 40,299,0} 13,724,0] 6,512,0] 16,755,0| 10,528,0| 17,396,0 
BOG DOOINEE 35 « ocbnccetscosm 58,084,0| 3,336,0 14,817, 2,873,0| 7,966,0) 3,612,0) 2,489, 7,827, 3,461,0) 1,834, 3,649,0| 1,787,0} 4,433,0 
All other resources.............. 39,541, 1,760, 20,244, 839,0} 1,672,0) 4,064,0) 3,702, 1,429, 1,337,0} 1,400, 1,094, 1,284,0 716,0 
Total TT BIL Evins incnaiceenenautets 5,635,221,0|399,397,0/1,906,272,0|443,285,0/519,363,0) 184,719,0)189,855,0|975, 146,0]179,260,0]133,513,0|180,088,0|110,398,0|413,925,0 
a — in actual circulation. -~/2,532,714,0)190,455, 556,286 ,0|245,633,0/290,596,0) 89,084,0)114,732,0/548,951,0} 89,564,0) 72,343,0] 79,903,0] 35,155,0/220,012,0 
Member bank reserve account - -/2,214,384,0|130,070,0/1,072,561,0|116,663,0)141,807,0) 49,254,0] 45,426,0 315,178,0} 55,212,0) 40, 4 ,242,0|) 45,346,0)133,939,0 
CE ong so bead chemine 36,366, 1,688,0|  12,671,0) 2,412, 2,137,0} 1,842,0) 1,753,0} 5,058, 1,018, 2o18'0 pe. 982,0} 2,364,0) 2,423,0 
EE WE wn ano nannceaken 40,706, 3,100, 13,214, 4,201,0} 4,120, 1,632,0} 1,509,0} 5,466,0| 1,428, 897, 1,183,0} 1,142,0] 2,814,0 
Other deposits....-......----. 29,319, 79, 17,046,0 149, 3,363,0 220, 147,0 843, 783, 393, 115,0} 1,008,0} 5,173,0 
Total deposits._......-....... 2,320,775,0) 134,937 ,0) 1,115,492,0) 123,425,0)151,427, 52,948, 0) 48,835,0|/326,545,0) 58,441,0) 43,994,0) 70,522,0] 49,860,0/144,349,0 
Deferred availability items__..... -334,481,0} 41,336, 89, ,0} 29,432,0} 32,463,0} 24,844,0) 8,344.0) 39,822, 15,344.0 6,318, 16,614, 11,737,0| 18,669,0 
CONE TUE MR hacen mndicci neal 154,749,0) 11,526,0) 59,130,0) 16,231,0) 14,215,0) 5,218,0] 4,876,0]) 17,307,0) 4,479.0] 2,926,0| 4,089,0}) 3,960,0] 10,792,0 
NI ao on ne inh cite ai Giddannn eel 259,421,0) 20,039, 75,077,0; 26,486,0| 27,640,0) 11,483,0]) 10,449,0] 38,411,0} 10,025,0| 6,356,0| 8,124,0| 7,624,0] 17,707,0 
All other liabilities. ............. 33,081, 1,104,0 10,729,0| 2,078,0} 3,022.0) 1,142,0) 2,619,0| 4,110, 1,407,0] 1,576,0 836,0} 2,062,0) 2,396,0° 
Total wap mee aubeiennaiie 5,635,221,0|399,397,0 1,906 ,272,0|443,285,0|519,363,0)184,719,0)189,855,0/975, 146,0 179,260,0/133,513,0)180,088,0}110,398,0)413,925,0 

emoranda. 

Reserve ratio (per cent)_.......-. 63.1 66.7 58.6 60.2 60.8 §1.2 56.8 79.1 6 1 8 0 63. 
Contingent liability on bills pur- = ° * : 
chased for foreign correspond’ts' 216,402,0! 16,770,0' _67,680,0' 22,728,0' 22,286,0' 8,826,0' 8,164,0! 29,568,0! 7,723,0! 4,855,0! 6,399,0! 6,178,0! 15,225, 





FEDERAL RESERVE NOTE STATEMENT. 





















































Federal Reserve Agent at— Total. Boston. | New York.| Phila. |Cleveland.| Richmond} Atlanta. | Chicago. | St. Louts.|Mtnneap. Kan.Ctty.| Dallas. |SanFran. 
Two Ctphers (00) omitted. $ $ $ $ $ $ 
Federal Reserve notes: , J . . ‘ . , 
Issued to F.R.Bk. by F.R.Agt_|2,758,223,0|208,860,0} 626,818,0|259,372,0/303,369,0) 97,394,0)132,041,0/581,584,0) 93,406,0] 76,085,0| 87,829,0| 40,422,0/251,043,0 
Held by Federal Reserve Bank.| 225,509,0) 18,405,0 70,532,0| 13,739,0| 12,773,0 8,310,0) 17,309,0| 32,633,0} 3,842, 3,742,0| 7,926,0} 5,267,0} 31,031,0 
In actual circulation........-.. 2,532,714,0|190,455,0} 556,286,0|/245,633,0|290,596,0) 89,084,0)114,732,0/548,951,0] 89,564,0] 72,343,0] 79,903,0| 35,155,0]/220,012,0 
Collateral held by Agt. as security 
for notes issued to bank: ; g 
Gold and gold certificates 880,812,0] 47,010,0| 400,882,0) 74,920,0) 71,970,0| 13,270,0) 14,000,0 122,795,0) 16,005,0} 13,120,0} 10,280,0) 13,460,0) 83,100,0 
Gold ftund—F. R. Board.-_..-.-- 1,232,595,0|120,617,0} 130,006,0} 95,860,0)/132,500,0}) 35,930,0) 54,000,0|435,000,0| 55,400,0| 28,700,0) 42,800,0} 10,025,0) 91,763,0 
Eligible paper.......----...-.- 469,274,0) 30,212,0) 101,094,0) 62,370,0) 51,627,0) 25,441,0) 31,845,0) 27,689,0} 13,181,0] 13,498,0 24,374,0) 11,688,0) 76,255,0 
U. 8. Government securities..... 196,400,0) 13,000,0) -.--.-. 27,000,0} 50,000,0} 23,000,0) 33,000,0) -..... 9,000, ,900,0] 14,000,0 ,500,0) 2.2... 
Total collateral__....--.---- 2,779,081,01210,839,01 631,976,01260,150,01306,097,0! 97,641,0|132,845,01585,484,01 93,586,01 77,218,01 91,454,01 40,673,01251,118,0 








Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal Reserve Board, giving the Fone “me items of the resources 
and liabilities of the reporting member banks from which weekly returns are obtained. These figures are always a week 
behind those for the Reserve banks themselves. Definitions of the different items in the statement were given in the state- 
ment of Dec. 14 1917, published in the “Chronicle’’ of Dec. 29 1917, page 2523. The comment of the Reserve Board upon 
the figures for the latest week appears in our department of “Current Events and Discussions,’’ on page 3898, immediately pre- 

ing which we also give the figures of New York and Chicago reporting member banks for a week later. 

Beginning with the statement of Jan. 9 1929, the loan figures exclude ‘‘Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
all real estate mortgages and mortgage loans held by the bank. Previously acceptances of other banks and bills sold with endorsement were included with loans, and some 
of the banks included mortgages in investments. Loans secured by U. 8. Government obligations are no longer shown separately, only the total of loans on securities 
being given. Furthermore, borrowing at the Federal Reserve is not any more subdivided to show the amount secured by U. 8. obligations and those secured by commercial 
paper, only a lump total being given. The number of reporting banks is now omitted; in its place the number of cities included (then 101), was for a time given, but begin- 


ning Oct. 9 1929 even this has been omitted. The figures have also been revised to exclude a bank in the San Francisco district with loans and investments of $135,000,000 
on Jan. 2 1929, which had then recently merged with a non-member bank. The figures are now given in round millions instead of in thousands. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING M MBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS MAY 18 1932 (In millions of dollars). 

































































Federal Reserve Dtstrict— Total. Boston. |,vew York| Phila. |Cleveland.| Richmond| Atlanta. | Chicago. | St. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran, 
$ $ 3 $ x $ $ $ $ $ $ 3 3 

Loans and investments—total_-_-..-.- 19,037 1,208 7,650 1,104 1,942 580 514 2,458 563 337 543 390 1,748 
TA URE. Sa Sosde oe swecaadtiesa 11,661 792| 4,534 658 } 190} 344 338 1,716 328 198 278 249 1,036 
i ine i i 4,950 306] 2,118} 331 543 130 110 796 127 56 81 76 276 
PO ELIE ES Te See 6,711 486 2,416 327 647 214 228 920 201 142 197 173} 760 
Investments—total_.....-......-- 7,376 416 3,116 446 752 236 176 sd 235 139 265 141 712 
U. 8. Government securities...... 4,093 224 1,894 176 405 112 90) 420| 102} 66 138 83 383 
Other Gectrities.. oss ccacccessace 3,283 192 1,222 270 347 124 86 322 133 73 127 58 329 
Reserve with F. R. Bank.......... 1,718 103 901 71 107 34 29 254 36 21 46 26 90 
Cee Se  angdineeiiae 207 17 54 12 25 12 7 35 6 5 13 6 15 
Net demand deposits..........---- 11,134 710 §,553 617 838 276 226 1,312 284 170 355 234 559 
Oe od, nn co micmanenesnene 5,674 418 1,214 266 821 225 195 97| 209 147 178 127 897 
Government deposits..........---- 320) 27 130 36 18 12 24 27 6 2 4 11 23 
TI Be REE. 6c coccccominareurs 1,233 128 109 94 74 69 68 251 80 41 107 87 125 
pS a a Ee 2,756 125 1,154 169 211 83 80 386 103 59 139 80 167 
Borrowings from F. R. Bank_--.---- 180 3 27 9 34 6 17 5 2 3 10 1 63 





Condition of the Federal Reserve Bank of New York. 
The following shows the condition of the Federal Reserve Bank of New York at the close of business May 25 1932, in 
comparison with the previous week and the corresponding date last year: 






































May 25 1932. May 18 1932. May 27 1931. May 25 1932. May 18 1932. May 27 1931. 
Resources— 3 3 3 Resources (Concluded)— $ $ 3 
Gold with Federal Reserve Agent_.-_.-- 530,882,000 467,965,000 386,919,000 Due from foreign banks (see nole)__..--. 1,638,000 1,628,000 231,000 
Gold redemp. fund with U. 8. Treasury. 10,151,000 10,489,000 13,092,000 Federal Reserve notes of other banks--.-. 4,218,000 4,540,000 4,772,000 
Ceestisetes GINS... .nccccondoannccce 94,826,000 111,930,000 125,136,000 
Gold held exclusively agst. F. R. notes 541,033,000 478,454,000 400,011,000 Pn commence oddamenneenen 14,817,000 14,817,000 15,240,000 
Gold settlement fund with F. R. Board. Swit re tyr ms Saaee AD other resources. ......-cncc0-eceee 20,244,000 19,193,000 5,929,000 
. held by bank_....-. 200, ’ 5, ’ ,217,000 . 
iat i arb P papa ! Total TASOUPCNS < « « ecccccacacaeccece 1,906,272,000 1,883,333,000 1,624,093,000 
Petal Gold CAGE VEE ccc ccccccocens 927,280,000 824,189,000 1,192,331,000 | 
Reserves other than gold__....-...-..-- 52,791,000 51,177,000 61,543,600 
ee 980,071,000 875,366,000 1,253,874,009 | Liabtlittes— 
Wa SOtNEee GRE. « Katntuccdedcdtocsso 21,999,000 20,519,000 18,538,000 Fed. Reserve notes in actual circulation. 556,286,000 565,980,000 273,231,000 
Bills discounted: Deposits—Member bank reserve acc’t.- 1,072,561,000 1,027,272,000 1,065,960,000 
Secured by U. 8. Govt. obligations... 61,120,000 61,531,000 14,567,000 PON... Wt pe atdihdaemoens te 12,671,000 9,331,000 2,465,000 
Other bills discounted............-. 38,618,000 36,663,000 12,432,000 | Foreign bank (see nole)...-...---.-- 13,214,000 15,053,000 3,634,000 
aS i ‘aitieslidlt mae | TE GOROERSE, i iccdnndconctanoctipe 17,046,000 13,226,000 9,442,000 
Total bills discounted_.........-... 99,738,000 98,194,000 26,999,000 | 
Bills bought in open market_........-. 12,716,000 13,878,000 27,454,000 | Total deposite. . .. ccc ccccancece 1,115,492,000 1,064,882,000 1,081,501,000 
U. 8. Government securities: ; Deferred availability Items........---- 89,558,000 107,808,000 118,537,000 
PRE Rat RE 5 IEE a eS 166,871,000 178,234,000 15,023,000 ‘Capital paid in........-.-.-.-<c--cce 59,130,000 59,134,000 65,456,000 
TE MOREE, bc nc mcecccceesncse 67,364,000 78,195,000 11,380,000 Surplus-_.....---------------------- 75,077,000 75,077,000 80,575,000 
Special Treasury Certificates........ ---------- 9 ceeece-eee)  on---e---e | All other liabilities. ........---------.- 10,729,000 10,452,000 4,797,000 
Certificates and bills.....--....-.-.- 418,225,000 463,519,000 118,767,000 
— —— | Total labilities.......-.----..-.-.-- 1,906,272,000 1,883,333,000 1,624,093,000 
Total U. 8. Government securities... 652,460,000 719,948,000 145,170,000 ° ee See 
Other securities (see note)__...-...---- 3,545,000 3,320,000 750,000 Ratio of total reserves to deposit and 
Rebiers 166s COE in cidevetdeiada <: snaubenadn )< adedinattn | vebatithne Fed. Reserve note liabilities combined_ 58.6% 53.7% 92.6% 
grows Contingent liability on bills purchased 
Total bills and securities (see note)... 768,459,000 835,340,000 200,373,000 for foreign correspondents _-----.----- 67,680,000 74,798,000 123,777,000 





NOTE.—Bezinning with the statement of Oct. 17 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 

foreign correspondents. In addition, the caption “All other earnings assets,"’ previously made up of Federal Intermediate Credit Bank debentures was changed to ‘‘Other 

- gecurities,”” and the caption, “Total earnings assets” to ‘Total bills and securities.’’ The latter term was adopted as a more accurate description of the total of the discount 
acceptances and securities acquired under the provisions of Section 13 and 14 of the Federal Reserve Act, which it was stated are the only items included therein. 
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Wall Street, Friday Night, May 27 1932. 

Railroad and Miscellaneous Stocks.— See page 3930. 
The following are sales made at the Stock Exchange not 
represented in our detailed list on the pages which follow: 
STOCKS | Sales 


Week Ending May STi): Ser.’} 
Week. | 





Range for Week. 
Lowest. a Highest. 


Range Since Jan. 1. 
Lowest. Highest. 











per share. 


Railroads— Par \Shares. $ per share. | $ per share. per share. 
; 230; 


Colo Sou ist pref___100) May 26 10 May 26) 8 14 Mar 
Hud & Manhat pfd_100 200, 24% May 26, 25 May 26) 24% May, 48 Jan 
Ili Cent pret 00 100 12 May 26 12 May 26] 12  May| 26% Jan 
= 20%4May 26 22 May 21) 20% Apr 36 Jan 
30 





Leased lines... _.- 100, 
Int Rys of Cent Am__* 
Preferred 00) 


1% May pu 14%May 26) 1% May 3 Jan 

BEE wo ties ! 3%May 27° 4 May 27] 3% May 10% Jan 

pes ey raged a ouet...20e — + = 31 wane a aod ~~ 16% Mor 

| } ay 2 a { ay % Jan 
MinnstP&S8SM | es. —_— 

Leased line__..__ 100 40 8%4May 23) 8%May 23] 7 Jan) 14 Mar 

Preferred .__._.. 100i 200 1 May 26) 1 May 26] 1 May) 3% Jan 

Nash Chat & St L_.100, 20 74%May 27| 8 May 27) 7% May ge Jan 


Rens & Saratog 
Rutland RR pref___100 


| 
3% May 25. 3%4May 25] 3% May| 73% 
Sou Ry M & O ctfs_100 i 25 


13. May 








Affiliated Products___*| 7, 4uMay 26, 6%May 21) 4 May 16% Mar 
Am Agric Chem of Conn 

Preferred _..______ *| 1 44%May 26, 4%May 26) 4% May! 6 Apr 
American Ice pref__ 100! 2 48 May 26 May 24 May) 68 Mar 
American News______ * 70, 21 May 26) 22 May 23) 21 y Jan 
Anchor Cap Corp pf__* 40 May 24 May 244 40 May| 74 #$=Mar 
Artioom Corp pref_100 46 May 27 49 ay 46 May Jan 
Art Metal Construc_10) 4 May 4 May 26] 4 May) 7% Feb 
Assoc Dry Gds Ist pf100! 27 May 24 28 May 23] 27 May; 34% Apr 
Austin Nichols prior A *| 12 May 26 12 May 26) 12 May} 16 Jan 
Brown Shoe pret___ 100 10 May 23110 May 231110 Mayli9% Jan 
Budd (E G) pref___100) 6 May 24 6 May 24) 4% May| 14 Jan 
City Investing. ____ 48 May 50 May 25] 48 May) 85 Jan 
Colum Pict v t c_____ *| 4%May 26) 5 May 27] 44 May! 7% Mar 
Com Cred pref (7)__25) 14 May 25,15 May 14 May) 21% Mar 
Com Inv Tr pf (7).100|  160| 95 May 25 96 Ma 93  Feb101 Mar 
Crown Cork & Seal pf_* 18% May 25 1834May 18 May 24 Jan 
Crown W’'mette ist pf * 25 May 25 25% May 26% Jan| 37 Mar 
Cushm Sons pe (7).100 67 May 25 704May 67 May| 90 Mar 

Preferred (8%)____*| 56% May 25) 5444 May 564% May} 76 Mar 
Davega Stores_______ 5| 200| 4%May 26) 4%May 21) 4% May; 5 Apr 
Devoe & Rayn ist pf100) 10| 70 May 24) 70 May 24) 70 May) 95 Feb 
Dresser Mfg cl A_____ + 100; 9%May 25, 9!May 2 9% May} 23 Feb 
Duplan Silk pref___ 100! 10| 83 May 27, 83 May 27) 81 Mayl01% Jan 
Fash Park Assoc pf_100) 140} 5 May 26) 5%May 23] 2% Apr) 7% Jan 
Food Machinery _____ *| 200) 4 May 26) 4 May 26) 4 May 10% Feb 
General Cigar pref__100 230| 86 May 27) 89 May 24) 86 Mayl101 Feb 
Gen Gas & Elec pt A(7)* 30| 10% May 23, 12 May 23] 6 Apr 2944 Feb 
Gen Steel Castings pref*| 70| 9 May 23) 9 May 23 8 Mar) 16 Jan 
Grand Stores pref__100) 20; 1%4May 23) 1%May 25{ 1% Mar 33% Mar 
Hat Corp class A_____ 1| 110| 1%May 27) 13%4May 2 1% May, 2% May 
Keith-Albee-Orpheum — 

Preferred... _ 1 1 7 May 24; 7 May 24; 7 May 25 ~ £4Feb 


Kelly-Springtield” Tire, 


8% bref ctfs_____ 1 10 May 26) 104%May 24) 10 
0 00 y % y 

















OPEC Ne * May 26) %May 25 % May; 1 May 

6% Pref ctfs_____ 100) 300| 16 May 26, 18 May 26) 16 May| 30 May 
pt Stores___*| 20; 1 May 21) 1 May 21) 1 Apr Mar 

fe ig, RS 100) 70|19 May 25) 20 May 21) 19 May) 33 Feb 
Kresge (S 8) Co pf_100) 30| 909 May 26 90 May 26) 88 Mayll0 Mar 
Loose-W iles Bis Ist pf 100) 100/106 May 26106 May 26/106 Mayj\ll5\ Jan 
Menge! Co pref. ___ 100) 22 May 24 30 May 25) 20 May) 38 Jan 
Mesta Machine Co_-__5, 300; 6 May 25) 7 May 6 May 19% Jan 
Newport Industries___1, 1,600} 2 May 21) 2 May 2 Jan 2 Mar 
Nat Distillers Pro pt 40) 200; 2254May 23) 2254May 22% May! 32% Feb 
N Y Shipbuilding____* 700) May 25,5 24%May May, 6% Feb 
Preferred. __.____ 100) 10| 30 May 26) 30 May 30 May 57 £4Mar 
Norwalk T & Rub pf100! 20°15 May 21\ 15 May 15 Apr| 18% Feb 
Omnibus Corp pref_100' 100| 58 May 24 58 May 55 Jan 71 Mar 


Outlet Co pref.____ 100) 115, 984 May 24 9834 May 

Common.__._____. * 130, 35 May 25 35 May 
Pac Te! & Tel pref_100, 140, 8534 May 26) 8844May 
Panhandle Prod & Retg } 


Preferred. ...._.- 100 40, 3%4May 21; 34May 3% A 8 Jan 
Phila Co 6% pref new *' 300, 50 May 27; 51 May May) 73 Jan 
Pierce-Arrow Co pf_100 100; 20 May 25) 20 May 14 May) 41 Jan 
Pirelli Co of Italy____- 200| 2334 May 26) 2374 May 23% May 31% Mar 
Proctor & Gamble pf100 70| 92 May 26, 924May 1 Mar 103 Jan 
Rhine Westph E] & Pr_ 200,10 May 27,10 May 10 May 13% Jan 
Seott Paptf.......-.- * 300 2144 May 27) 314 May 214% May) 42 Feb 
Sloss-Sheff St & Ir pf100 10 8%4May 25 8%May 7% Mar 14 Jan 


Spear & Co pref__.100 120) 15 May 27 16 May 
nderwood-Elliott-Fish, | 
Preferred 100 


United Dyewood- __100) 90| 1%May 24 14 May 
Unit Piece Dye pf_100 300) 7 


U 8 Gypsum pref___100 110 95 May 24 95 May 95 May 104 Apr 
Van Raatte Ist pref_100 10, 234% May 27 23% May 23 May 35 Jan 
Walgreen Co pref__100 100, 70 May 26 70 May 70 Jan, 72 Apr 





Webster Fisenlohr pf 100 50 26%May 26 26%May 
* No par value. 


20% Jan 29% Mey 
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May 28 1932 


Quotations for United States Treasury Certificates of 
Indebtedness, &c. 





























Int. int. 

Maturtty. Rate. | Bid. | Asked. faturtty. | kate.| Bid. | Asked. 
Sept. 15 1932_.-| 146%] 100%: | 100% s|/Aug. 1 1932-..| 34% %| 100% a2] 100%, 
Mar. 15 1933...) 2% 1061452} 100%s2 - 10 1932.--| 34% %| 1012} 101*s: 
M 2 1933...| 2% 100732} 100%%2||Dec. 15 1932 .--| 334 %| 1011s} 10122: 
June 15 1932..-| 2%%| 1007s | ~---- Feb. 11933-_.-] 3%%| 102%: | 1024 
Sept. 15 1932 ---] 3% 100% 100232|/Mar. 15 1933.--| 334 %| 1027s: | 102%%ss 
May 2 1934-..' 3% 10121 101 #422 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in 
Liberty Loan bonds and Treasury certificates on the New 
York Stock Exchange. The transactions in registered bonds 
are given in a footnote at the end of the tabulation. 





























Datly Record of U. 8. Bond Prices.|May 21|May 23|May 24;May 25) May 26|May 27 
First Liberty Loan High} 1001232] 1002432} 100162} 1001%g2} 1001532} 1001722 
3%% bonds of 1932-47__4 Low-| 100422 | 100% 2 | 1001232} 1001%32} 1001252 1001235 
(FOS CIE sew neon an Close] 1001232} 1001232} 1001422} 1001239} 1001422} 1001422 
Total sales in $1,000 untts-_ _- 18 113 387 289 145 150 
Converted 4% bonds of{(High| 100422 | 100122 Sind rape inca CLASS 
1932-47 (First 4s)____{Low-| 100432 | 100122 aca Spence pip ae a 
Close} 100132 | 100122 wore Sle aoe cocina 
Total sales in $1,000 untts__- 4 1 diesen iS i idee 
Converted 4{4%% bonds(High| 101122) 101132] 101232} 1011%32| 1011%2) 1012%23 
of 1932-47 (First 414s){Low-_| 101422 | 101132} 1011532} 1012%32} 101422 | 1011722 
Close| 101422 | 1011632} 1011832) 1011%2| 101432 | 101%%32 
Total sales in $1,000 untts__- 18 1184 2 54 82 159 
Second converted 4%%(High| ----| ----| ----| ----| ----| ---- 
conte er 1006-OY Catan oak ack wceal  neeel neces 
Second 414s)__._.--- (Cloge} ---- tn gs sin a ab eae Baa 
Total sales in $1,000 units___ ERS ieaascs pate Gest iit aia 
Fourth Liberty Loan High| 102 aj2 102%|j2 1021%/32 102%|2 102%) 1021439 
4% % bonds of 1933-38__4Low-_| 1012122] 102%22 | 102422 | 102232 | 1012422} 102%39 
(Fourth 434s) ___.__-- Close| 1022832} 102%22 | 102%s2 | 102722 | 102%2 | 102122 
Total sales in $1,000 untts_-- 438 919 1156 520 549| 2,600 
Treasury High} 1027829} 1031222} 1031222} 103532 | 103122] 1032422 
44s, 1947-52.......... Low _; 102%22 | 1022832} 103%2g2| 1022432} 1022832} 1031%: 
Close} 1027832} 10322} 103 103 103232} 1032%32 
Total sales in $1,000 untts__- 438 656 368 470 211 281 
High] 100232 | 100232} 1002% 2 10062 | 1001232} 1001822 
4s, 1944-1954.._.._____ Low-| 992%) 100 100132 | 9932} 100432 | 100222 
Close} 100 100%2 | 100422 | 100%22 | 1001232) 1001422 
Total sales tn $1,000 untts__- 144 826 264 507 140 567 
High} 97242} 98%2| 98432} Q981s2| 98162) 981822 
3%s8, 1946-1956__-.___- Low.| 971s2| 973922] 972832} 9722] 971832} 9822 
Close} 97232} 98222 | 9722} 97422] 981622} 981% 
Total sales in $1,000 untts__- 529) 599 169 257 938 390 
High| 96 96%s2 | 96%s2} 961232) 97 97%s2 
3348, 1943-1947_-_ 22. -| 95232) 96%2| 9682 96422} 96%:2 | 962222 
Close} 96 96%s2 | 961432} 961%32} 97 967133 
Total sales tn $1,000 untts_-_- 369 13 59 375 762 401 
High 902%30| 902%42} 90%2 | 961632} 902429 
3s, 1951-1955---...._-- -| 89163) 90222 | 892532} 892%} 892222] 90823 
: Close; 90 901752} 90422) 90422} 902632) 901539 
Total sales in $1,000 units_-- 28 100 310 66 178 316 
High| 96s: 97 97 962%32)} 97 971039 
3%s, 1940-1943________ Low.| 952732] 961222] 967s2| 961422] 962%2} 97 
Close} 9632 | 967422} 9672 | 961632} 97 97532 
Total sales tn $1,000 untts___ 184 69 14 10 50 26 
High| 96 961632} 961832} 961532) 97 97433 
3%s, 1941-43__________ Low 951432} 96422 96%:2 | 96%s2 96732 962439 
Cc 96 961432} 96832 | 951522} 97 96 *32 
Total sales in $1,000 units__- 629 48 27 125 289 264 
High| 9027832} 921432) 92 911630} 12632] D2 
3s, 1946-1949. _-.._.. -| 90232 91 902832) 901832) 91 911839 
902832) 912492} 91732} D142) 9126s2} D122 
Total sales in $1,000 units__- 95 113 91 616 126 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
ee apes RN lS Re OE. RAE ee See een 101532 to 101533 
Te Ne eee as reine 1012t32 to 1027s 











Foreign Exchange.— 


To-day’s (Friday's) actual rates for sterling exchange were 3.68% @ 
3.69% for checks and 3.6814 @3.69% for cables. Commercial on banks, 
sight, 3.67% @3.68%; sixty days, 3.67% @3.67%; ninety days, 3.66% @ 
Petts) ; port pee ye payment 3.67 %{ @3.68%%. Cotton for payment, 

; , an a ; 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.94 11-16 
@3.94 15-16 for short. Amsterdam bankers’ guilders were 40.53 @40.56. 

Exchange for Paris on London, 93.28; week's range, 93.45 frances high 
and 93.10 francs low. 

The week's range for exchange rates follows: 

Sterling, Actual— 


wee ter 3.69% 69% 
pO GREE SRS i RES ES 3.67% 67% 


Paris Bankers’ Francs— 
High for the week 
Low for the week 


3 
3 
3 
3 
Germany Bankers’ Marks— 
We far Cae We oe oe cc eee 23.83% 23.86 
Low for the week 23 .64 23 .66 
Amsterdam Bankers’ Guilders— 
High for the week 
Low for the week 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3930. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3959. 








CURRENT NOTICES. 





—TF. R. Henderson, former President of the Rubber Exchange of New 
York, has returned to the rubber business after an absence of two years 
and is now manager of the rubber department of Clark, Childs & Co., at 
11 Broadway. In addition to his close association with the rubber industry 
for many years, Mr. Henderson was also active in the organization of the 
Silk, Hide and Metal Exchanges. Clark, Childs & Co., who have member- 
ships in twelve exchanges, also announced the appointment of Claude M. 
Smith, member of the New York Hide Exchange, as manager of their hide 
department. 

—Clark Williams & Co. announce that Arthur J. O'Neill has joined 
their Fordham office as Manager of the Investment Department. Other 
additions to the Fordham Office include Earl W. Graham, John A. Lauria, 
Ray X. Morreale. 

—Douglas V. Macpherson, formerly Vice-President of Bancamerica 
Blair Corp., has been appointed manager of the new municipal bond 
department of 8. W. Straus & Co., 565 Fifth Ave., New York. 





———————_—_—_—_—_————————— 











Report of Stock Sales—New York Stock Exchange \ 


tay” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE PAGE PRECEDING. 





DAILY, WEEKLY AND YEARLY 
Occupying Altogether Eight Pages— Page One 
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" PER SHARE PER J 
y R CENT. Sales for Year 
| HIGH AND LOW SALE PRICES PER SHARE, NOT PE pa new $ YORK STOCK orange noo is Year 1981 
Monda Tuesday Wednesday | Thursday Friday the HAN : Highest 
‘May 21. May 23. | May24. | May 25. May 26. | May27. | Week. Lowest Highest Lowest | 
share share per share|$ per share 
uj $ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ian te mg ye i a i Sean 26 2 Jan 14|| 79% Dec 
2812 29g] 285 297%| 2712 291s] 25% 26%) 251g 28ig] 251g 27%] 37,700 — -7100| 4414May 26 Jan 18|| #75 
*45lg 481e] 47 47 | 451g 451s] 45 46 | 444 45 | 45 45 | 1.100 Ereterved ee ane iMay 26| 41% Jani4|| 35 
ier i iy —~ le “rfl ir eo =, Ota P= BE & 22100] 41gMay 26} 21% Jan2i\| 14 
™% To? 7 7) ma 7) 7 | on 7] ot 9) Sooo) Prefered nn an a 100] 6%May 26] 4113 Jani4|| 25 
3, 34) * 71 4 4 ,800} Preferred.............. 
#13) 1994] #134 18°] #134 174) #15% 14%] 147 147%| *1253 15 100 mbreetnedene=a==--i00 = ie ee Tenasil 0 
*57 62 | *57 62 |*57 62 | 55 571 55 55 1*50 62 90] _ Preferred... ........ ened 5 Mey al ian dee on Se 
uj *4 = «10l2] *4 1012) *4 1012] *4 101g) *4 1012] *4 1019] -.-__. Boston & a Tt No 5 May27| 1014Mar 8 613 Oct 
*5 914] *6 914] *6 7 54 «6 5g 5g 5 5 500 Sueae & Gnas ‘0 par 35 May27 Mar 5 
#4512 48 | 45 4541 *41 45 1 *41 45 | 41 «+41 | 35 35 400 Sanh ivan v6 Ne par sSunernel sana ol Ste oe 
331g 3512] 33's 3419] 31 3334] 27% 3014] 2553 2873; 2634 2853! 57,400 aia 6 om! 50 May 25| 78%Mar 5|| 63 
63 63 | 60 61 | *55 57 | 50 55 | 5ile 53 | 51l¢ 5114] 1,700} Preferred v ¢ ¢...... Ne 1g Aprl3| 3° Jan165 1% Dec 
Me tk My: I 5g 1 *5g 1 *5g 4] #5 g ee Brunswick Tera hy Bee No par 7 soy 13 Mar 6 10% Dec 
10° 10%) 9% 10 | | 84 ls] 753 8 | 783 Mg] 7% 858} 28,500 & Ohio stpd-i00 43 May 17| 70° Feb 6|| 73 
*40 65 | *40 65 | *40 65 | *40 65 | *40 65 | *40 65 | ---._. inidins Ge, 12!gMay 26] 811g Jan14|| 23% 
1414 14%) 1453 15 | 13% 1453} 127% 131g] 1213 1312] 121g 127| 31,900| Chesa Ww. nomooewaay ligMay 26] 483 Jan 11 2g 
135 134 1% 1%) *1% 17% 1% 1% 12 ~ oli? 13 a Chicago Great Western... 2izMay 25} 1618 Jan 22 7s 
* 4 200] _ Preterred.............- 
Fes dd de hd ch id A] od Al Wt i) daploungemuwarmiarane) iuaras) “ES eet] ie 
1 11 11 lg 13% llg 4 4 Oe ene was eznananesewe 
-— stim st aS 27s] 22 2%) 22 2%) 7,200) Chioago & North Western. 100] 2!2May 26| 19% Jan 15|| 5 
o. « 6 8 3s 82} 200] Preferred_............- 
2 2 | 3a 2 2 llg] 1%] 2 2 214 214] 2,100 Cnieago Boek Is] & Pacific. z rice ond oe pa ot BS 
4% fa] S4'2 Gla] “Aig Sis] Aig Als] | Ala Ala] 4% 488) = 700 a rab 2 May 25| 241g Jani4j! 10% 
4 5! 4 5! Big 38 2 2! 2% 274! #3 4 700, 6% preterreds2ooaa 5 May18| 17 Mar 5|| Tig 
*5l2 1612} *5l2g 1612 Bey 6 Apr15| 111g Jan 2j| 10 
Se, 678 46 May 26] 8913 Feb13/| 64 D 
#49 50 | 4812 4812 10 May 26} 28% Jan13|| 17% 103 
*1012 11 1012 10!2 15gMay 26] 9 Jan15 Big 45% Feb 
2 =i 1g 21 2igMay 25] 10 Jan22i| 5 BO% 
*2ig 3 Zig Zig 2%3May 19} 1313 Jan 28 6% 451, Feb 
*3 Bla #3 Bg 2 May25| 91g Jan11 5 4013 Jan} 
*2 234) *2 234 55gMay 26] 26 Janl4j| 155s 034 
814 84h Big Bly 2 May 3| 8 Janlé Blg 274 Feb 
*llp 6 *lig 6 4\gMay 13| 141g Jan21|| 13 75 Jan 
*3 41 *3 Alg 12 May 26 Jan 1 2614 4412 Feb 
*15% 1714) *15% 1712 SeMay 28 1814 Jan22/| 9% so Feb 
} 3. gt gh 8 emg Oya] SRM als Bel is "ea 
2 rics ay 
’ Sts rte +41 91g} *4ig Qle 41g Als 4 4 pe SleMay 25| 23% Jan 18 15 64 Feb} 
*914 934) *91g 9%) *8lg 8%] Sle Biz} *8 94) *7 6%May 13) 18 Jani2i/| 8 61 Jan} 
i} #7 og) 97, 7] 7) OMal 7 OT | OO 7 7igMay 26| 82% Jani4|| 20% 111 Feb] 
i 814 8l4l *814 83% 814 84 8 8 Tig 8g Sis 5 May26| 20%Mar 8 673 89 Feb) 
H} 72 8 | 7% 8%] 65 8 | Sis 6le) 5 biz oot 4 May2i; 9 Jan26|| Sls 22 Feb} 
{ 4 4 4 4 +4 412} 4 4 *4 412 : lg Jan 12 33 Mar Ig % Jan 
> a. ge ae Oe. pee. ee %May 13| 8% Jan16 1 1113 Feb 
#3, Ligh 8g Ag) #8qdAg] Bq Nght %4 14May 26 J 87% 26% Jao 
es eee a ee ee ee ee 500 100] 4 May 27/ 21% Jan 232i) 10% os. aes 
lg} *51g 61 5 553 2 4 ae 1lgMay 25 jan Web 
| ae Bl og’ al a 2] ae al diz 1s] ts 18} 700) aamwomet Pei 100) Tiley 26, Jan26|/ 12, Dee] 107, Bedi 
4. 4) 3% 3% rn s 4] ig 14] __"-__| Nas Rys of Mexioo 3d pref_100| 6 9 an - epil 
1 +1 1 Mm 8 me Me 8 os Gg ee of 91gMay 26] 865, Jan15/| 24% Dec} 1821, Febj/ 
His tial 11g 1244 moe | MO OF | tae 19) #0500 Now Guus & Bs Louis Go..100 IigMay 18 im Jan 13]| zaDeq $8 Bobi 
*lig 24] lig Mg . +212 3 200| _Preferred.......-.-----100] 2isMay ed || 
*2i2 3%) *2ig 34l 3 3 212 oe 214May 18| 125 Jan 15|/ 101 o| 227 
| on 2 site Ss% #87 887%| 8712 8912] 8912 8912] 87. 88 240 " x & Haren —_-_.------ 58 Sgr oo Fite anal 17 Deel Date wet 
814 8l4) 83, B8lel TZle 84) 6lg Tiel 6 74) 6 5 9,200 arr rr ..| «141gMay 25| 78% Jani4i| 652 Dec] 119% Feb 
"Mere i] by oa] ost os] bts bis| Sik Stel 5% ‘Sal 's00| NY Ontario @ Westera..100| 5uMay25| 8% Jan2al] 5% Oct] 13%sur 
Sle Sil 5% 5% 55s} 514 Sle] lglg 2,300) N ¥ Rafiways pret....No par| 4 Apr19| 1. Feb26 lg Deol} 2 Feb 
a Ml lglg Bgl Sg (at , tee oe 100 w oo ae SsMay25| 21g Jan 14 % Dec 844 Jan 
%; 1) M% 1) mea a Se ae oe 2 ee & Western..-----100| 66 May25| 185 Feb17|| 105% Deo| 217 Fet 
76 76 | 75l2 751) 70 75 | 66 70 | 66 68 | 68 68 | 3,600| Norfolk renneve 67l2 Jan 2| 78 Jan2ai| 65te Deol 93 
"ie “Tal “3 "8 | “te “Ted “Cte “Zul “Ste “Otel "Gre “Gu 10,400] Nartherm Pasifi--------100] S1eMay 26| 23% Jan 23l| 14% Deo] 60%» Jan 
1%, 7%, 8 8 7% a M4 os ot a 31 ' Pacific Coast. .....-...---100 orl 1 64 Feb 
i} 1g Dlg Hg Dg} 1g Dg] Hg 4 2% Se waeaee Soa ager eesinaR 7%May 26| 23% Jan 21 6\4 Deo 
83] 712 814] 25,400 --- ; 271 3 Janil4 Ig Deo 91g Jan 
ss oe oS Se. fe p= 4 gol 100| Peoria & Eastern .......--1 sMay a5. Fenil 
7 4, *7, 47, *7g 47% 7, «478 8 8 4 Aprl3| 13 Janl4 4 Deo 
oan +, onan Fin o3ig 5141 931g 5 | *3ip 4 | *3ig 4 1... "Prior preterred=-------100 3%May 26] 19 Jani4|| Sie Deo] 92% Feb 
PS SR NT PS aS SB Res Mes i Roe oe 
| ee Sig Sigh 4 OS 4 Apr 2} 15 Jepiij] 11 86 Jani) 
2 gs] 2 s| 2 ss] 2 s| 2 si e2 8 oongce pibareh & Wes Vrs 10 S many 25 42 Jani4\| 30 O74 F || 
I] *16 ©1612) #161612] 16 16 | 15) 15 | 15 15%) £1519 Retst proterred..2222....58| 19 May16| 38 Jen20|| 28 47 Jani] 
Hl +18 24 | *18 24 *18 20 | *141t2 20 | *15 20 315 RG Ae a iene. woo --""""50| 15 May 2| 30 Jan 27% } 
I] *19 22%] #19 23] 18 19 | #15, 184) #15, 19 °., “1 | 2,600] @ LouleSan Hrancisca.--i00|  %May 25 Oh denidl 3 = 
4 ’ 
oa ee fl Tee lig Itz] 1% 112] 11g 1% 1.300] Ast preferred......-..-- : Mey 21| 111g Jan 26 a4 83% J 
ee A a a a ay 61 Louis Southwestern-.--100] 3 May 21 | 30. #en 
H - =--« ' 
I] +54 20. | 5% 21 | 5% ea) ead “Be Mal “RE ae) “G6 senbomed aie Hing.=-—We per] Jan 3 wip 3a 28 6 i 
14 4 \ I, *l4 4 4 4 #1 100 Nes S PE. jap 1 FE . 
|| ee ecm: ee 7% 8is| 22,100 Pasifio Oo------ SuMay 16] 18° Jan ial] 6m Deel 86% Fot 
H Ss Sel 3 $8 De Se] Ee SM Se St] .g% $a) 72s) Soumers Eatioeye------ag0] toMy io] Gn" Jonial| "eu Deol ‘Sse Be 
27 4 8 if ae ee 2May , 
But ee ewe Bik - 2-S = - Be tasesnotrnnns 100] 18°May 12| 33° Feb 33, Deol 100 J 
*F, Bal one 8 | 7 on | ate bul de 6 | 4% 76 | 10,100] teed Avenues... isMay 26] 14 Mar 81] Sta Apr] 1514 Julp 
7ig 7g) *712 9} 7 7 A tel #18, «tel #184 tel “100 City Transit-.100) 1% Apr Jan 26|| 11% D 62 
* *2° 24) 2 2 | *1% ig] #18 2 2 pe A i. 8 May27| 241, Jan 
<Olg 12 *9l2 10 912 le} *9i2g 10 yon i ae se.gmn Caren Feats dabaidicwnr ---100| 355sMay 26) Od Feb 18 70% D —_ 
1 ee ot en So SS Sie ole ee... oa So ae te we 
1 8] SO Sle ; ee SD Pa PEE cangcectnccee - 6 Jan28|| 1% Deel 51 J 
' 1 lig} *1 144] *llg 14 1 1lg *11 2 "700 Preferred A....------- 1 114May 26 an 5 Deel 19% Fet 
1 lig lig} *1% = 2t2} «ty Mg) F1Mg 18% ce 15sMay 27| 7% Jan 22 
iit Ate ye = Qi, ai, 1%, igi 1% 1% ol 1% a = Western (RRR, 2 May 26| 81 Jan 22 5 Decl 20 Fet 
*21n 4 *2in 4 Zio Zig! *2 4 2 2 14 4 - 100 < stew & 6 Jani“ 1% Dev| 14% Feb 
; llp 1%) *1 Zig] *1%g 212 1 13g 1 1 .. 1%] 1,600] Preferred.....--- 
Industrial & Miscellaneous ‘e Apr29| 38 Feb13 2 Dee 
| vs ee es ey 1 1 | 1,100] Abitibi Power & Paper. -Ne par ee 2 ee Le 
i} 6*3% «= 35g) «= Bigs Sigh = Big Bis] 8 eg ee te 500 13%May 17| 24 Jan13 8 oe 
a} *12)0 «15 | *12)=««15 14ig 141g] *12 13%) #12 13. | #12 80 Mayli| 98 Mar 1 Deo 
hl *75 99%) *75 99%) 80 80 7% 99% ts -_ be at May 8 a . ~ u on ae 
24 2 8 4May 
i Rs, am san a +35 420, 35 aes 9 oe or ee E. 13 a tthe — 
18 | *1744 25 | *1712 4 1712 eee 30% Mar 
BORG Eco feces suthey al eBthar all atn'Be 
3 2 *13 2 4 4 4 4 red . 
on, a8 388, 39%] 363, 38%| 35% 36%) 351s 3912 35% Apr 4| 2 Mar 8 1M bee 
+1 tol *] 13g) #1 14) 1 1 1 . & 54 Ape 38 16% Jan 21 3% Dee 
9ig 953) 9% 101g} 953 10's} 9% 10 9s 10's) 9% 2. Apr22) 4 Maris me Bes 
ae ee ee May 2i| Te dangall 3° Deo 
- 7, 8 
met Met > > Ge ts 1 oe ers 2 eae weno 
Hoste Bl che a) ote Pe a) eal ag 5 Maya) AS Seas a Bes 
§ * 2 4 > Pes ay 27 
6 i ble ra *bls 7%4| *5lg 10 *51g 7% 5 5 20 Fea. AD Steel Co No va 
vidend y Ex-rights 
| * Bid and asked prices: no sale on this day. o Ex-dividend and er-rights. ¢ 60% stock dividend paid _s Ex-divide 
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ia FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 


















































































































































PER SHARE 
HIGH AND LOW SALE PRICES PER SHARE, NOT PER CENT. — Range for Year 1932 | Pe Fang’ oe tH | 
or of tots Year 1981 
Saturday M Tuesday |\Wednesday| Thursday Friday the 
May 21. May 23. May 24. May 265. May 26. May 27. | Week. Htohest Lowe | Htodest 
il $ per share | $ per share | $ ver share | $ per share | $ per share | $ per share | Shares 3 ver S ver share|$ per 
1g 53 «BA7%s| ~5l1lg 5312 53 | 50 525s] 78,300 871, 182% 
*105 117%)*105'g 117%) 105 105 1 104%4/*104 105 800 119 Marili; 100 126 A 
2 6 6 6 6 4% 5 4,000 1013 42% 
7i2]} *61g Tie] *653 Tile so 10 Janii 18% 
151o} 151g 16 | *1512 16% 14 14lg) 2,700) 165sMay 12 11% 23 
47 4%, 414) *4 47% 3% 63% 700 7iq Jan 16 51g 20% 
741 *7ig  7i2 6% 7's 6 61g] 2,400 181g Jan 1 62% 
31 | *31 35 ry 36 % 31 60 47 ~Febi we * oe Feb 
1 * 1g * 2) 1g 100) 
a4. elas 7 Big Jani2|| 113 17% Jani| 
10 ee . a- 6%| 1,200 151g Jan15|| 13%, 38 
50 50 =660 48% 497% 4812 4812 420 90 Febis 1 1243 
3714 381s) 375 39 | 36 37% 35% 3753/122,600 73% Mar 120% 
105 |*101 105 101 101 *101 108 300 129 Marl 115 15213 Ap 
5 41g Alp) 41g 414 Big 2,900 8% Mar 8 413 38% Fet 
20's} 20 20%) 20 20% 20 21 630 397%, Mar 203, 86 Mar 
4 e212 4 $212 4 My - Be céccc- 6 Jan13 5 43% Feb 
265s) 2514 251] *25% 265s | 2212 23 2,600 37% Mar 3014 4853 Mar 
9' 3 6 *3 6 3 3 200 6 Jan13 5 
1419] *13% 14 | #13 13% 1llg 12 | 2,500 15 May18|| ..-.-.-- lH 
2 *14 «2 *1, 2 *1 2 700 Tiling Jan 9 2% Dec ; 
47) *3i4 434) *3lg 414 *Z1g 4% 100| Amer European See’s..Ne par 101g Jan 16) 753 Dec DI F 
27g) 25g 27%) Zig 2% 2%g 2%! 8,100) Amer & For’n Power...No par 94 Jan 14 61g Deo 
7 7 7 612 Biz 61g 61g 1,500 ease No 381g Jan21|} 20 Dec} 100 Marii 
4%| 4 4%4| B53 3% 2% «63 2,400| 2d preferred......-. No par 1714 Jan 14 10 Dec Feb 
714) *61g 87%) *5 6% | *4 5% 400| $6 preferred...-.-.. No par 33 4Jan18 18 Dec 
4 4 4 *35g «4 3 348 900; Am Hawaiian 8 8 Co..-..-. -l 6 Febi7 4 Dec 
14) *1 14} *1 14 1lg Ail 500| Amer Hide & Leather... 21g Jan 7 1 Sept 
674) *5%, 634) *5% 6% *41g 612 500 Preferred. .....-.- oman’ 12 Jan 6 71g Dec 
375g} 3612 37 35'g 281g 31%) 9,000) Amer Home Products..No par 51% Mar 9 37 Oct 
15%g] 154 1512) 151g 1512 14% 1412} 3,400 TAB. cintmminii 0 par 215g Mar 8]; 1013 Oct 
4\g 3% = 3% 3 3% 2% #3 | 12,100) Amer Internat Corp...No par 81g Feb 19 5 Deo 
3g \4 \4 \4 300) Am L France&Foamite.No par Ss Jan 12 1g Dec 
Zig) *11g ig) *1ig ig *llg  Qig 20 Preferred........-....-. 100 4 Feb 3 1lg Dec 
514 5ig Bg 5 5 5 5 3,900} American Locomotive.Ne par 91g Jan 18 5 Dec 
321g} 34! 5 35 35 *3214 35 800| Preferred............-. 4453 Mar 7 2913 Dec 
1 112) 101g 1114} 101g 1012 9% 10 13,600| Amer Maeh & Fdy new.No par 2214 Jan 14 16 Oct 
2 *lig 2 14 = 112 RE ye pPecaatieaae Amer Mach & Metals..No par 3% Mar 9 1% Oct 
214) *2ig 24 2 2ig *1% «2 1,500} Amer Metal Co Ltd....No par 653 Jan 11 4%, Dec 
10 *9lg 13 *9ig 13 9 91g 150 6% erred_.........100 191g Jan 14 14 Deco 
Sunek ae. anne nn dene Saas ae] pe Amer Nat Gas pref....No par 1% Jan il 1 Oct 
6 Sig «6 5% 4% 65 |,21,500) AmjPower & Light....No per 453May 26! 16% Jan 13 1153 Deo 
25%) 24 24%) 20 23 2012} 21 21 4,300 Preferred........... No per| 19izMay 25} 58 Jani14 441, Dec 
2312} 20 2214) 1412 20 16%, 16%} 2,000| $5 Preferred........ Nes 151gMay 26) 40% Jan 1é 
sisal” aickines ahi ol alkeae Sane Pap BE Sage: Fem A stamped_.... BODE cissinawe del stdnsede on 35 Dec 
aig alg 4lg 4 4lg 31g 24,800) Am Rad & Stand San’y_No par 3ig2May 26 Sig Jan 8} & Dec 
Gite dae mie amd tae” Bei ccimenap ll codedliaeeiss® Gasaal abi anial American Republies._...Ne par 4 Apr 29 4 Febi9 1, Dec 
4%, 4%, 4%, 4% B% 44 4 Big 4 10,600| American Rolling Mill..... 25 3 May 25; 13 Mar 3 7% Dec 
1414] *14ig 1519] 15% 1512 1414) *141g 16 800| American Safety Rasor.Novpar| 14 May 14/ 22914 Mar 1914 Dec 
*llg 2 *lig 2 *lig 2 1ig % 2 100| Amer Seating v te 1 May 2 21g Jan 21 15g Dec 
\4 *1 \4 *1g \ \ *1g MAT cnn Amer Ship & Comm.. 1g Apr 22 1g Jan 6 1g Dec 
15 | *14 14%) 14 14 *12 15 100} Amer Shipbuilding new.Neper| 14 Apri3| 251g Jan14 20 Oct 
814 gi] Big 8 77, «68% 7 74 61g 653) 9,800) Amer «& 6igMay 26; 185, Jan 2 1713 Dec 
4212} *40 4212) 40 36 36 36 36 35 35 500 PIG nccennctauna 35 May 27} 85 Jan29 75 Deco 
231g] *22 231g] #22 231g) 2014 2112} 20 20 18% 1912] 1,600) 24 preferred 6% eum...1 18%May 27| 56 Febi9|| 45 Dec 
29 | *284 29 28% 28%) 27 281g] 27 271g| 261g 2612) 1,400) A Snuff 26\gMay 27 os fe 3 28 Oct 
96 | *95 96 | *95 96 |*95 96 | *95 96 | *95 OF: Lestensnt . BONNE. cccccasdcune 90 Janil 103 Mar 14 97% Dec 
Si teoh. naa ea Pee hase peel etme. aoa ake cee anebae Amer Solvents & Chem_ No par 1g Feb 15 1g Jan 14 14 Nov 
es ee Pie . eae det: kane sens: ‘dnl aiednol < el nadkoeeay \ Feb 18 1% Jan 20 %3 Dec 
*4l4 *41, Ale 44, 4% 4 35g 35g 31g Big 900| Amer Steel Foundries..No 31gMay 27 8% Jan 21 5 Dec 
>. Or *31 i ite. sD hanes sw citecbisincstsiniabbanel 68 May 4) 80 Febis 68 Deo 
Blle} 31 31 30% 30%} 301g 30%! 281g 30%3) 25 28 17,200| Ameriean Stores 25 May 27| 86%Mar 3 33 Dec 
17%} *17 1712} 16 16%} 15 151g 14 15 15 15 1,300} Amer Sugar Refining 14 May 26| 89% Jan13 3412 Oct 
68 658 58 56 «656 50 «64 50 50 | 501g 50lg 900 Nis inedininemanenteinaninat 50 May 25) 88g Jan13 841g Dec 
92%, 4 4ig Algl *31g 44 34 3% Big lg *Zlg 4 1,100) Am Sumatra Tobaceo..Ne yar 2% Apr 29 6 Jan 7 31g Dee 
96 951g 97%) 9414 9614) O3lg QAlgi O2ly o44| 92 943,'169,600| Amer Telep & Teleg 92 May 27| 187% Feb19)}| 1121s Dec 
59 58 59 57 51% 54%) 47 50%| 47% 65014] 12,800] Ameriean Tobaceo new wi..25| 47 May 26) 86%Mar 9 601g Dec 
6014 6114] 6 6 581g 61 551g 57% 547i 51ig 53 | 78,400 Common class B new wi..25; 5053May 26) 80% Mar 8 64 Dec 
103 |*10112 103 |*10112g 101%} 102 02 101 101 1001g 101 700 Preferred. ............. 99 Apri3/ 11019 Jan 21 96 Dec 
*5lp 9 *5ig 9 *Big 9 *5lg Tig] *51g 57%) *5ig 714} -.-.-- Ameriean Type Founders..100} 6 Mayi8| 26 Jan25 19 Deo 
17 *16 17 16 16 | *14 16 | *14 16 *14 16 10 Preferred. _..........-. 16 May 3} 70 Jan 8 72 Deco 
*15%, 1512) 15 1512} 121g 141g) 115g 121g] 11 13 11% 12%] 12,600} Am Water Wks & Eles_No per; 11 May 26) S841gMar 8 231g Dec 
20 15 15 13 15 12 13 1llg 12 11 11 +200 Com vot tr etfs.....Ne per| 11 May27| 81 Mar 8 21% Dec 
60 | *35 51 *35 51 *35 43 35 42 *35 7 OF eee lst 50 Apri6| 75 Jani5 6413 Dec 
2 2 *2 214 1% 62 15g 1 15g =1%| *1% 17%) 1,300) Ameriean Woolen 15gMay 25 55, Feb 25 25g Dec 
22ig 2212] 22% 23 21% 22 2Olg 2llgi 1914 207s] 19% 20%] 8,300 Preferred. _...........-. 151g Jan 4| 30% Mar 7 15% Dec 
#4 1 *14 % *l, *14 *l4 % *l4 * BRS Am Wri Paper ctfs._Ne par 14May 10 & Jan ili 1g Dec 
Zig 2ig) *2ig Blo} ig * Ziel *2ig Bigi ig Vig! *2lg Bleg 300| Pref 2isMay 21] 65 Apr 6 2% Deo 
2 2 1% «1% lig llg ly 1% 1% 1% 13g = 13g) +1,400| Am Zine Lead & Smelt_No par 1144 May 25 3% Jan 9 21g Dec 
15 *14 15 14 14 *13 14 12 13 *11 14 300; Preferred............... 12 May26) 23 Janis 1913 Dec 
434 4in 4% 4ig 4% 44 4! 4 43g 3% 4 | 33,400 —— 3%May 27| 12% Jan 14 9% Dec} 
*3lg 41g) *3lg 35g Big Big] 4 *35g 44) *3ig 414) *35g 4 100) Anaconda Wire & Cable No par 3 April 9 Febii 6 Dec 
*7ig 8% 81g Big 8 8l4 Jig 75g 7ig 8 *8 81g 800} Anchor Cap.......... par 5i44May 2] 171gMar 2 13 Sept 
*1% «6234, 1 *1% 234) *17g 284) *1lg 284] *11g 2%) *1lg 234] ...__. Andes Copper Mining..No par 1%4g3May 16 4% Jan 8 4 Dee 
*7%, 8l4i *7% 8 7% 867% 74 75g Jig «=7ly 7 7 1,700 er Daniels Midl’a_Ne par Apri8s} 12 Febi6 8 May 
2514 2514] 2514 2612] 25 2512] 2412 2419) 2414 2419) *2414 25 1,100) Armour & Co (Del) pref...1 2444May17| @4 Mar 9 20 Oct 
*% =61 *% «61 8 7 7% % 73 78 34 %} 1,300 Iilinots wctiagl %May27| 2 Mar 9 % Dec 
Ig igh #1g 5g 12 % 1p 1g 1g 1g 12 1g 5,400 ncetbeidinidin Kenmaneal lg Jan 7| 11g Mar10 1g Oct 
*5ig 5%) §=665ig =«Slg] 4 *5lg =(5%) 380484 Clg) 4% A Mee 2900)  Pasteteth.ccctccesasens 4%May 25| 1414Mar 9 5lg Dec 
*1y 2 *llg 2 14, 2 *1ly 2 — Te a Pee Arnold Constable Corp. No par 1 May 3 3 Feb i 15g Dec 
sega. MR itagsen. Biase a Mince. > sme O kccot kanes e ch ee a oe par 21g Apr 19 544 Apr 4 = Oct 
1lg lig Allg] *1 lig} *1 11 *llg lig llg Lig 200| Associated Apparel Ind. No par 1 Apr2i 2%3 Jan 7 ll Dec 
*314 Ble 314 Bag Big Bg 3 3 *3lg Big 312 312; 3,300 ------NO par 3 May 16 84 Jan 15 5% Dec 
*7lg 25 *7lg 25 *7lg 25 *7lp 25 *7ig 25 *7lg 25 | ....--.| Associated Oll_........... 6% Apr 13 0% Jan 2 8% Dec 
*6lo 13 *6lg 13 *6lo 13 *6le 13 *6lg 13 “Sh Be sadipenser Atl G & W 1 8S Line_..Ne par 7 Apr29| 101g Jan 22 10 Dee 
1llg] *9 11 *9 ll 7) 9 *8 10 *8 10 SOG; «= PheeGEE....cccccaccnce 9 May 25} 161g Jan 27 15 Dec 
11% 115g} 11% Lilg] 11lg Alig} 1053 11%) 101g 1034} 10% 105s] 15,600] Atlantie Refining.......__ 8s Feb 9| 12% Mar 9 8%, Dec 
*8 1014) *8 104) *8 104} *8 10% 8 8ig} *8 1044 400} Atlas Powder_....... -Neo par 8 May 26| 251g Feb 2 18 Dec 
#5354 *53% 55 *53 55 53% 54 521g 5312} 521g 5258 250 RSE See: 100| 62!2May 26) 791g Jan 13 
eee ede Bes, ve nG ed emaeh Caan: a cee ebb ac oun cue «dade eel ae Atlas Stores Corp..... No par| 4's Apr 12 6 21g Dec 
3214 335g) 33% 35 317 31 323%) 301g 34%) 313g 337) 64,600) Auburn Automobile...No par| 28%May 16| 151% Jani4j| 841s Oct 
*5g 54 *5g % 5g 53 *5g % ® % s % 200; Austin Niehols........ '@ par lg Feb 19 % Jan 12 13 Bept 
#lg \4 Ig Ig *1g \4 lg \y *1g \y *1g \y 500} Autosales Corp......- Ne par 1gMay 17 % Jan 1g Dec 
*i2 #1 *ig 1 *1p 1 *1p 1 *1, 1 RR Bie, Rae st Preferred_............__ 56 %Mar30| 2 Janli 1 Dec 
214 23, 2ig 23g Zig = Dlg 2 2 i - 1% «1%! 10,800) Aviation Corp....... 1%May 26 31g Jan 2 2 Dec 
"314 Big) Big Big] Big Big} 9 28q Big] = 21gn.—s—s27g] «#212 «= -273| 2,700) Baldwin Loeo Works...Noper| 2\i2zMay26| 8g Jan1é 453 Dec 
*1312 17 131g 131g] *12 817 10% 12 9 10! 8 ~ 3 ee 00} 8& May27| 2813 Jan15 15 Dec 
73\g 74 *74 80 *7414 80 74ig 741g) 731g 7412} 73 7312 330| Bamberger (L) & Co pref..100| 73 May 27 ¥F 85 Dec 
, %% 862 %% «862 *7g (2 %8 %g{ *5g 2 50} Barker Brothers_._... Ne par lg Apr 9| 2% Jan 4 1% Oct 
4 41g] 4 44) 4 44) 4 4 4 Aig} 4 41s] 7,800 Corp y vege 25| 3% April 5% Jan 14 4 Dee 
*4 8 *4 8 *4 8 *4 8 *4 8 *4 «ase poet Bayuk Cigars Ine_.... Neo par 6 May 3 Feb 1 14 Dec 
*36 37 36 36 *36 38 *36 3612} 36 36 *36 3612 170 lst preferred.......... 100} 36 Mayi16| 59 Jan 7 60 Dec 
18 18 | 1753 17%] 17% 17%! 17 173%) 16% 17 | 17% 17%4{ 2,000] Beatrice Creamery......_- 50| i6'sMay17| 431g Jani4|| 37 Oct 
*70 72 | *70 83 | *71 7214] *711g 72 71 7113} *70 72 200| Preferred............._ 100! 70 May20| 95 Jani8 90 Dec 
*37 38 *37 38 3612 361s] *36 38 36 36 30 3512; 3,000) Beeeh-Nut Packing Co....20) 30 May27| 44% Marl4 871, Oct 
*3'4 3%) =*3l4 33g) Big Blu] Bg Bg] «31g Bg] = 31g 33g] 2,100] Belding Hem'way Co..Ne par| 2% Jan 4| 4% Feb 25 1%June 
*60l2 624) *60l2 618g 59%, 5934) *59 60 5814 58l4] *58%g 60 300} Belgian Nat Rys part -..-| 58!4May 26) 62% Jan 18 647%, Dec 
5%, 5%) Slg Syl 5 Slo} 4% OB 453 47g] 412 453! 18,400] Bendix Aviation.....- Ne par) 4i2May 27| 18% Jan 1é 2%, Oct 
7% 677%) «= 784784) %qC75g) «= Bg lO 7 653 6%) 5,700) Best & Co..........__ epar| 6 May 26| 24% Feb19 19% Dee 
1253 1314 12% 13%) 12 13 115g 12t} 1014 1134) 1034 115s! 13,600) Bethlehem Steel Corp..Ne par| 10\4May 26) 24% Feb 19 1744 Dec 
32% 32%) 32 32 | 311g 31lq} 31 314! 30 30te' 30 30 il 1% il vintelesinone 30 May 26| 74 Jam 9} 60 Dee 
*3% 4igi 414 414) *37%g 414] 37% 414] @3% 4 *33, 4 300} Blaw-Knox Co........ 'e 3%May 25) 8% Janl4 6 Dec 
*6l4 12 *6l4 12 *6l4 12 *6l4 12 *614 12 oa! BE aeons 3 dale Brothers.Ne par| 14 15| 14 Feb15|} 15 Oct 
*50 612] *50 6112} *50 6112] *50 61le] *50 61le' *50 611g) _.-.--| Preferred...........--- 50 Apr22| 61 Jan 6 75 Dec 
612 Glo} *6lg 7l4) *6lg 7 5% «= Bla} «Sg Bg] SB 5\4| 2,400] Bohn Aluminum & Br..Ne par} 5 May 27| 22% Jani4)| 2154s Dec 
41 Gligi *41 Sligh 41 41 [*.... Sligi*.... 42 [*.... 42 200} Bon Ami class A...... opar| 41 Mayl4| 5i4Mar 9 49 Oct 
#lg 14 *1g \4 *1g 14 #1, 4 #1g 1g #1, 144] _._.__| Booth Fisheries....... No par lgMay 13 53 Feb 1 4 Deo 
*1g = lla *lg = lig *lg 11g *lo Ile *lp = 11g _) Rena, > fae een lst preferred........... 100 1pMay 11 ly Jan 5 11g Deco 
28 28 2712 2814] 2612 28 241g 2614] 225g 25144] 23° 2453! 48,200 ei ne 2253May 26| 431gMar 9|| 35's Dee 
aig 4lgi 4% 412) 4% 4i2] 4 is] 3% 4 3% 37%! 4,200] Borg Warner Corp..-..-.. 10| 3%sMay 26} 125;Mar 5 9 Dec 
*14 % 0% % «61 *ly 1 #14 #1p 300} Botany Cons Mills elass A. _50 14 Apr26| ligMar 9 14 Deo 
4%3 419i 41g 4p) 41, 414] 3lp 4 31g 41g) 314 37s! 9,900] Briggs Manufacturing.No par| 3'%4May27| 11%Mar & Tl, Dec 
* Bid and asked prices: nosa x on this day. z Ex-dividend. y Ex-rights. 
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PER SHARE | 
HIGH AND LOW SALE PRICES PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE for Previous =f 
Jor NEW YORK STOCK Range for Year 1982 Year 1931 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE On baste of 1 tj 
May 21. May 23. May 24. May 25. May 26. | May 27. Week. Lowest Highest Highest if 
iT 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con.) Par hare ver share) 
5 5 | He Sie] #4 Sie} 4 44) 4 41/1 *4 651s 700/B Btratton_....Vo par| * 2" nran'o6| “1dt, Sante 241g Mar|| 
ee a” S.. 1 i a eo. ee & «= | Ss 200) B Mot Truck._Ne par Maril| 1 514 Mar} 
*1ig 1%) *1ig 1%! *1lig 18) *1lig 18) *1 1%) *1 pO Biases a 7% preterred.__....___. 1lg Apr 22 5% Jan 9 Feb/} 
*66 «467 | 67 67 | *65 66%) 65 6512! 63 64 | 62 63 900) Brooklyn Union Gas_..Ne par| 63 May 26| $91, Mar 129% Mar|¥ 
*2614 29 | *261g 29 | *2614 29 | #2614 28%! *2614 2712) *2612 2712) ...___ Brown Shoe Co_____._ Apr 29] 36 4513 July 
*lig 2 *lig 214) *1ig 24) *ilg 2i4) 11g lg) *1lg 11g 100) Bruns-Baike-Oollender.Ne par| 1% Apri4| 3 15 Febif 
Zig Zig] *2ig 25g] *2ig 27%] *25, 2%) 24 253) 2 2 900] Bucyrus-Erie Co_....-_... 10} 2 May27| 5 20% Feb|f 
*414 4%) *414 433) 414 433! 33g 414] #3 4lg 3% 3% SO. . BI dtinnwonnaseck 10} 3%May27| 8lgMar 7 347g Febif 
---- 49 |*-.. 4812) *43%4 4812] *431g4 4819) *4314 4812) 4314 4453 30|_ 7% preferred.......... 100] 43'44May27| 75 Feb 4 114 Apr 
*% «61 3% gi HQC % | % 6% % & 900) Budd (E G) Mfg Ne par lg Apr 9 J 553 Feb 
“lig 153) *1ig 153) ig Mpg) #1 11 5g lg] lg Budd Ne par SgMay 26| 419 Janlé 13 Feb 
*153 3 *153 3 52, ae *15g 3 *153 3 *15g par lig Aprli| 31g Jan 25 15% Jan 
*2ig 343] *2lg 3%] *2ig 333) 212 21g) 2ig 22} 2lg ile 700} Bullard Co........... @ par} 24May17| 753 Mar 23 Feb 
71g 7l2} = Tig. Tig] = Tig 78g 7 7 6%, 733) 653 714; 5,700) Burroughs Add Mach__Ne par 65sMay 27| 13 Mar 3214 Feb) 
6% «6614 5 614) *5 5ig) 4 4%) 4 4 45g 453) 1,700| Bush Terminal......_. Ne par} 4 Mayi6| 21% Mar 31 Feb 
*22 «045 22 22 22 23 20 22 /%*18 20 {| *18 «20 140} Debenture............. 100} 17 May 16 Mar 104 Jan 
*31 40 | *35 42 35 8640 36%, 3634} 3614 3612] *32 38 110} Bush Term Bldgs pref__..100 26%May 19} 85 Jan 113 Mar 
~— &.% oS “ee: 5g Bgl #5g 8 100} Butte & Superior M --.10 Ss Jan 8 7 Mar 1% Feb|}} 
va OE. ot Wi Pee, eR FR | ig oe 100! Butte Copper & Zine....... 5 lg Apr 5| 1% Jan14 2% July 
*2 8 2igf *2 824) 2 2] *1ig 2 | *1lg 1%] *153 1%] 100] Butterick Co__.______we 2 May 20 Mar 205s Febj) 
*75g «(8 7% S8isi 7% 8 733 = 7le} = 71g 784) «2 7ig Sig} 3,100) Byers & Co (A M)__._Ne pd 7 iday 16} 19 Feb19 69% Feb}! 
*3514 40 | 35'4 8514) *35%4 39%) *35lg 3934) *3514 3934) 35%, 3514 20; _ Preferred 1 3514May 23] 61 Mar19 1067, Feb 
*514 57%) *5'4 Sle] =544 S44] GC] sy] 54] 1,600 ornia Packing....No per} 4%May26| 11% Feb 13 53 Feb 
4 gi Hg Bgl Hg Ig Ig) = Fig Ig *ig = ig 100 Zino-Lead_....... 10 ly 1g Jan 15 18% } 
ee ee ee eee ae Eames lines Calumet & Arisona Mining.26| _..-.__. __ i 43% 
*2 24) 2 Zig} 2 21g} 2 1% 2 1tg 11} 2,700 Hecla.......... ligMay 27} 4 11% Feb 
*llg 4 71lg 4 *3 31g) *3 Sig} 3 3 *21g 28% 100} Campbell W & C Fdy..Ne par} 3 May 17 J 1653 
Tq 74) Tig Th TOT 7 (Tigi 6% 719] 7 71g} 2,900 Ginger Ale No per} 6% Apr 6] 131g Jan 14 45 Junej/ 
14% 14%] *1453 14%) 1453 1453] 14% 1419) 1414 1414] 13% 141g) ‘800 m Milis___.__ -.-N0 par| 13%May26| 20 25 Mar 
34, 4/1 83% 4 34 34) Big Big] 253 3 3 _3 | 1,000) Capital Adminis ol A_.Ne par| ig Apr 8|  6lg 16 Feb 
27 | *25 27 | *25 27 251g 2514) 25% 26 24%, 25 1,200} Preferred A_....... -----50} 201g Apr 8} 30 May 10 36% Feb} 
1914 20 | 20% 21%] 19 20%] 18% 19%] 183 20%] 19 19%) 49,700] Case (J I) Co_-----------100| 17igMay 16 I 13113 Feb}! 
35%, 35%) 32 3312] 32 331g] *32 3519] *32ig 3512] 32 32 120) _ Preferred certifieates....100| 30 May1i7| 75 Jan12 116 Mar 
57%] = 5% 53g 5%) lg. 8g) hig 4g 47s} 4,900] Caterpillar Tractor....Ne par| 4i2May26| 15 Jan 18 521g Feb}|; 
wane wane] wnn-  ----] ----  ----] ----  2---] ----  ----] ----  ----] ------ OCavanagh-Dobbs Ine..Ne par| 113 Jan 7) 4 4 Febji 
onge, aimed mine jnapdl wigs aipel sags bard caw! béenl_ wget Sbbdl cdeuue Preferred 100] 73 Jan12| 22% 26 Mari} 
21.) 92 24) 2 2igh 2 *15g 2 300] Celanese Corp of Am_.Ne par| 2 May 1 5 16 Feb|| 
*1 «=ltg] FL = tg} #1 stg] 2 —sdtg} #1 stg 1 100} Celotex Corp.........Ne par| 1 May27| 3% Jan18 14% Mar||} 
SE OS i by ee i ras my Scares A) Bt Certificates... ..-._- Neper| 1 Feb 8| 2% Feb290 13% Mar|{ 
wane 8 [*.... SBigi *lig Sigil Siig Sigil... Bigi®.... Big) 2... Preferred_.......... Ne par} 2 Mayl19| 7igMar15 37% 
+8 9 *8 9 *8lg *814 Ble} «Big 8g] #814 Ble 200; Central Aguirre Asso..No par} 8l4May 26| 1213 Jan 4 July}} 
*3 3igi *3 Sigil 3 4i2i 21g 3 *21g 4igl *21g 4ig 400| Century Ribbon Mills.No per| 212May25| 6% Jan 9 84 Sept | 
*7014 86 | *70'4 86 | *70%4 86 | *70% 86 | *70%4 *70% 83 | -.-.-- Preferred_............ -100| 70 Mari6 90 Sept} 
*614 653} 614 6%} Sig Gls} 5& 54] 4g 41g) = 41g 41g] 9,300] Cerro de Pasce Copper.Ne per| 4isMay26| s15 Jan lé 301g Febj/ 
*lig 1%) *1ig 1%) *1ig 18] *1ig 1% 1 11g 1 1 1,700; Certain-Teed Products_No par 1 May 26 F 714 Marit, 
*6 912} *8 91g 8 8 *7 9121 *7 912] *7 912g 100 Dreferred 100 35 Aug 
16 «16 15 16 15 15's] *15ig 1614) 151g 1512} 15% 1514] 2,700] City Ice & Fuel 37% Feb 
5912 5912] 59lg 5912} 59g 5912) 58 58 | * 68 | * 58 90} _ Preferred 00 Apri3| 68 90 Aprif 
*314 Ble] *31g Big 3 3 3 3 21 3 #25, 3 800} Checker Cab-._......Ne per 21gMay 26 7 2314 Feb}) 
8 Siz} 8lg 844) 74 8 7 733} 6% 7%) 7 712i 3,600 Corp...... ) 61g Apr 12] 2053 Jan 14 64lg Feat | 
*1 2 *llp 2 *lig 2 1 1%) *1 1%; *1 1% 500} Chicago Pneumat Tool. Ne par May 25 151g Feb} 
2%, 4 *23, 4 *3 31g 3 *1 S12] *21g Big 300) Preferred_.......... 2%May 25} 11% Jan 22 35 Febj}} 
*8 10 *8 1012) *7lg 1012) *8 1012| *8 1012 8 8 20} Chicago Yellow Cab...Ne gar 9 <Apri2| 14 Mari12 8 Sept; 23 Jani} 
*67%3 7 *6ig 7 *673 7 *6% 7 *673 «7 6%, 6% 100} Chickasha Cotton Oil...... 10 6 Apr i2 9 Mar28 8 Dec; 12% Marif 
*21g 273) 4 *2ig 2%) *2ig 2%) 2 2 *2 Zig} 2 2 200} Childs Co..... ~------Ne@ par} 2 May 25} 7g Jan18 51g Dec} 33% Feb 
6 612 6 614 6 6! 5g 6 Sig 5% 54 on 51,000 } --------NO par 5igsMay 26} 15% Jan 14 11% Oct; 25% Mar 
%. Ss: & 1g ed) 1g] = #8 12] 1,400] City Stores new__.....Ne 83 Apri4| 21g Janlé 14 Dec 433 Feb 
*5 553i *5 55g) *5 55g) *5 553i) *5 5 5 200 k Equipment..._.. Ne par & May 27 8% Jan 7 81g Dec| 227% Mar 
*10% 13 | *10% 1214] 10% 10%) 10 10%4) 10 10 10 10%} 1,400) Cluett Peabody & Co..Ne par| 10 Apri4| 22 Mar 5 15 Dec} 34lg Feb 
95 95 | *95 96 95 95 | *95 9514) *90 95 | *90 95 60; Preferred_...... onepee 95 Jan 5| 96 Febl5 92 Deo} 105 July 
941g 94%) O4lg 95%] 92% 95 Ollg 92%) 887% 931g} 9014 92 | 43,000) Coca Cola Co...._. ~---Ne@ par; 88\4May 4] 120 Mar 8 971g Oct; 170 Feb 
*45 46 | *45% 46 4514 4514) *4514 47%) 4514 4514) 4512 45% 400 Te ohiinimaiin i Aeesadin @per| 44%Mayi19} 650 Mar 22 45% Deo} 5313Jun 
13% 14%) 1414 147%) 1414 14%) 131g 1414) 1353 1412] 12% 14 | 17,600) Colgate-Palmolive-Peet No per| 12%May 14| 31!gMar 9 24 Dec} 501g Marti 
*79 =«=©80's} 80's 80's) *79 80%) 79 79 | *75 7912) *70 762) 200 oc enceccne 78 Apri4| 95 Marli 79% Dec] 1041s Septii} 
#414 4igi *414 iy 4 414i *31g 3% 31g Big 3 3 1,100! Collins & Aikman..... Neo_par 3 May27| 10% Mar 7 61g Dec} 1713Junej/) 
*65 69 | *65lg 70 661g 6612] 651g 6512] *60 67 | *60 647%, 200} Non-voting preferred...100) 651gMay 25; 80 Mar17 68 Dec ug 
*93, 1034) *93, 10%) 10 10 10% 1012] 10 10 * 10 2,200 Beacon OllCo.Ne par} 9 Janil| 11 Apr26 7igJune; 1013 Nov 
*41n 5 45g 45g 4144 4i, 3% 4% 3 37g} *3% «4 1,100) Colorado Fuel & Ir new_Ne par 35gMay 26) 12% Jan lé 61g Dec | 
*17ig 1812} 1812 19 17 +18 161g 17 15144 1712] 15% 1713} 5,800 bian Carbon vte Ne par) 15'4May 26 Mar 32 Dec} 11153 Febji 
Jig 8 75g 7% 7% =67ig 74 6%3 «71g 6 7 | 29,500) Columbia Gas & Elec..No 6 May27| 161gMar 9 115g Dec 
*54 60 54 «54 531g 5353) 52%, 5312) 5212 5212} 1,600) Preferred SEILER #0 Apr 8 Jan 16 721g Dec] 10913 Mari} 
5%, = 58g 5%) *5lg 5 55g 5 533 5 51g} 3,200) Commercial Oredit....Ne per @gMay 5 Mar 56 8 Sept; 2314 Febii 
71300 «:1912} *15 «=619 | *15 = =—:«191g] #15 Ss «199 13 15 13 13 500} Class A 13 May 26} 26%4Mar 7 191g Dec| 357, Feb 
*18 #15 | *14 15 | 713) #15 13 13 | *13 1444) 13 13 60; Preferred B_............ 13 May25| 20% Jan 22 15 Oct; 241gJuly 
50 50 5014 5014) *49014 5312] 4914 4914) 4912 50 | *48 50 160' 634% lst preferred..... 100} 47 May 5) 687 Mar i4 62 Dec) 92 S»til 
14 14 | *13% 14 131g 13%) 12 121g] 11% 121g) 11% 1212) 5,400|}Comm Invest ---Ne par| 11%May 26| 27%, 3 151gSept pf { 
*62 6414) 62 62 | *61 6414) *61 62's} 61 61,) *61 617% 200; Conv preferred......Nepar| 58 Jan 4| 77 Mar 2 60 Dec| 90 Jan | 
*89 6990 | *89 «=6©90 | *89 «690 | *89 «690 | *89 89 89 50; 634% ist preferred..... 100; 89 Mar 2} 95 Maril 04 Dec; 106 Aug 
Sig 54) 6 Su) 6 5's) 4% «=Sig} 490 4lg slg] 9 41g S55 |: 29.600) Commercial Solvents..No par| 4!2May 26) 10%4Mar 8 65g Dec} 2113 Feb 
212 2g} 23g 2s 2% ig 24 2 2% 2 214) 72,000; Commonw’ ith & Sou...Ne par 2 May 26 4%, Jan 14 8 Deci| 12 Fed 
*4114 43 40 4114) 38 38 36038 34 48637 34 8636 2,500! $6 preferred ---NO par; 34 May26| 681g Mar 11 46 Dec] 100% Mar 
6 13 * 13 *6 7 5 5 Be tine Ge 100} Conde Nast Publica’ns.Ne par 5 May25; 10 Jan 6 10 Dec; 8414 Feb 
7 75g} *7% 8 *7ig = 77% 753 75g 7% «607% 7 7%s| 6,700} Congoleum-Nairn --Ne par 7 May 27; 11 Febi3 6% Jan| 14% Aug 
*412 6 *41n 5 *4lg 4% 4ig ig) *4 6 *4 5 100 Ne par 412May 25 9% Mar 8 6% Dec 
*7 812] *7 812} *7 Big 7 7 6 7 7 7 400 No par 6 May 26; 241g Jan 8 20 Sept; %87%June 
30 8630 29 29 j*.... 30 27 28 25 25 20 20 190 100} 20 May27| 60 Mar 7 42 Dec 
llg 15g 1% = 143 1% 1%] *14 2 lig 114) *1lg 2 1,000 1'gMay 26 5%, Jan li 8&June i 
4g 6 3g 44s 8 3l2 3% 86 Big 3144 38g 34 314) 6,800 3 May24| 11%Mar 7 7% Oct; 18% Feb 
451g 4614) 4512 4653] 43% 46 42%, 44 4014 43%) 40 425 131,200 40 May27| 68%Mar 8 5714 Dec 
*8314 8414) *83'4 244) 83 83le] 83 83 804 8212) 80% 81 1.500 8044May 26; 95 Mar 8 88 Deo #107, oa) 
6 6'4 64 614 6's Gig 6 6 5% (6 5% «66 3,300 May 26; 10% Jan 13 Sis Dec a4 od 
S&S Sel 4% Se & 5 453 47%) 412 4%) 413 4%! 31.100 4's Aprl3| 7's Jan 7 41g Dec is 8 
82 83 8612 89 | *88 89 8712 87 87 87 87 2.000 79 Feb 6| 96 Mar 24 64 Dec} 1 Mar 
. ee | i 6 yh ee oe % =64) 2,600 4 Mar 22 Ss Jan 20 4 Jan 1% 
%% 41 *% 1 % 41 %& 8 2 % % % % 600 %May25| 21g Feb 19 % Deo ae me 
14 gh 1g Bgl Hg % I, Yl lg 8 200} Olass B voting...... Ne par May 3) 1 Jan18 \ Dec an 
3% 4 | 93% %4/ 93% 4 Big 3%) 3 34) 3 8 | 1.300) Continental Bak el A..Ne gar} 3% May 45 7 Janlé 44g Dec! 380 Feb 
%lg Bg! ls *ig Bg Ig ig lg Ig lg = Ig) «2.500) Class B_.........-. Ne par lg Apr 7; 1 Jan 8 1g Dec 3% Feb 
33 | 32 382 | Biig 3i%s] Bltg Big] 31% 311g) 32 32 | 2.000) Preferred..........----100| 28% Apri2) 47%Mar 5|| 40 Sept; 771s Febj/ 
21% 217%) 2214 2253] 20tg 22's) 20'g 21 1934 2114] 13,400} Continental Can Ine_..Ne per; 19%May 26) 41 Mar 8 80% Dec 2% } 
Be 34) Big Bg] | Blg 4g] Bq Bg] «= Bigs Blg] += 31g Bg] -1.700| Cont’l Diamond -No par| 3 Apr 6) (4% Feb17|| 31g Dec} 167% Feb|| 
Sig 8! 8 82] 7s 8 6% 7 7 72] 7% 8 | 7,100] Continental Ims_.......... 10; 6%4May25| 25%4Mar 8/| 181g Dec by 's jee = 
s. & % «(6s % ‘%l %% # % % «6% 5g = | 4,300) Continental Motors...Ne par SgMay 27| 1% Jan 14 1 Deo 1g 
5 5'g 5 54 5 5g 4% 5 453 (47% 41g 4%/ 12,800} Continental Otl_...... 0 par aigMay 5 7 Mar 8 & June; 12 Febi} 
eet By 1 4 my i 14] 7,300] Continental Shares....No par “May 4 % Jan 13 % Dec) 12 Febij 
324 3 33 B3lg}  B0lg 32% 301g] 28% 3114] 2914 30%] 28,800] Corn Produete ----36| 28%May26| 47%Mar 8|| 8614 Oct| 86% Feb 
#4121 1 ig] 112% 1121 le 112 0 110%4/*108 144] 350| Preferred_...........--. 100} 104 Apr i4} 129tg Janil|| 118 Dec] 1521, Apr 
11214 115 | 112% 112!4] 112% 112%) 11012 1 11 O04 112% 350 a r 
2 24) 2 2 *2 24) 2 2 1% 2 2 2 7,300] Coty Ine...-........- Oper| i%May 26) 4% Jan16 2% Dec; 18 D 
*141g 19 | *17 19 | *17 18 | *15 17ig] 15 1612) 15 15 200| Cream of Wheat.....- No per| 15 May 27 33 Mar 9|| 20 Sept aba 
18% 18%) 17 17 | *17 19 | *17144 19 | *17l4 18%] *17144 19 300 2 OE disaceiemente 1 10% Jan 6) 19's Mar 21 104 Nov 95s Apr 
#214 igh *214 Zizi *2%q Zigl Ze 2g! 92lg igh 21g ig 200! Crosley Radio Corp....Neper| 24May 3! 41g Jan 7 21g Dee 8% Fet 
*91g 9%) *912 97 91g Dig] *9lg O7%g| *Olg 7%] *Hlg 97% 200| Crewm Cork & Seal....Ne par| 85sMayl4| 15% Mar 5|| 18% Dee Feb 
“114 153 *1i4 153 *1g = 153 I 14] %1 15g) *1 15g 100} Crown Zellerbaek ...-.- Ne per 14May 25 2% Feb 15 llg Dee 6% Jan 
*74 «88 7 74) *6ig 7 6ig 6lzg 61g 6l2) *61g 7 800| Crueible Steel ef America..100| 6!2May 25) 234 Janlé 20 Dee B. es 
18 1812} 18 18 | 161g 17%] 16% 18 | 17 17 | 161g 17 | 1,140) Preferred........-.-..- 100) 154May 19) 49% Jani4|| 36% Deo * — 
%, | 0g i fl 6%) = 6g Ml Oh 360) Cate G8... nnacccccce Ne par SgMay 14; 1% Jan ié 1, Des 78 = 
%, Wi Sig 4) #lg i 6g og Ig Ig) 1g Ig 100] Cuba Cane Products...Ne par lg Apr 19 1g Jan 15 lg Dee 2% Jan 
Ig lg . lg lg % 86 % 6 1g 12] 3,100) Cuban-American angel %s3May 25, 1% Jan li 1 Dee on es 
%4 5 *4 5 4 4 31g 4 *3lg 6 630| Preferred.........----- 100; 3igMay 26; 8lg Jan 18 6 Dec) 385 
--- --- cere wernt eee orel cere sare] oer enw l own wnmnnl] wn wwe Cuban-Domia Sugar..Ne 50] 20 May 26 $51, Mar 9 esa He Jan } 
1% 217%g| *211g 217%) 21% 21%) 21 21 2012 205s} 2,500| Cudahy Packing........-- | 
+15 : 1512 #1514 15i2 154 15l4] 141g 15 | *14 1412) *131g 15 400| Curtis Publishing Co...Ne par) i4\2May25) 81 Janil5 20 pee 100 Feb 
*56 057 55 56%, 55 55 55 65 55 655 | *64 O55 1,400 no ececceeco No per| 55 May23| 86 Janlé 70 oh Pee 
eee” eee Sees Sa E> 3 > if % 1 | 12.400) Curtise-Wright........ Ne per %sMay 5| 2% Feb 2 , Des 8 
1% 1% 1%) =61% 15g 1% 15g 15g llg Ile 1% =61%) ~6,300} C B.cccwccccccces- 100 1lg Mar 28 Feb 1 4 Deel 41 
5 5 41g 412} *4 4%| 41g 41g) 353 4 21g 4 700| Cutler-Hammer Mig...No par) 353sMay 26 10 Jan 21 z ‘aniy 
#13, 24) *15g 24 lig 1% 1% 31g 1 lg 13g 1%} 3,200| Davison Chemical... @ par 1 May 26 5% Jan if me Dec is he 
1%, 3 1% 3 #13, 2% 1% 1% 1% 861% Ile Ile 300| Debenham Securities...5 Sch ligMay 27 1%May 25 P 53 Sept lg _ 
71g 7is) « *67% «71g 7 Tig 7 7 673 67%) *67g 7 500} Deere & Co pref......---- 20; 6%Mayl19) 16% Jan15 3% Dec 195 wen 
801g 80'g} 80'g 80's) *75i2 79 75g 75's) 74 761g) 74% 751g) 1,300) Detroit Edison........... 100} 74 May 26 & Jan 46 snes a= ide Feb 
Tay ioe] et tse] 19% 12%] 12% 12%] 18M 12%] 12%, 19%] 4.soo] Diamond MatcM-+---Ne per] 19 Ape] A6%Mari0l| 10% Deol 35 
12% 12%) 12% 12%) 125, 12% 2 2 .500 ond Match...... 
02088 th 2053 2055 *20lg 2114) 2053 20% 5g) *201g 2112) 1,800) Preferred.......-.-.-.-- 25; 20\gMay 13) 26'g Mar 18 191g Dee| 28's Aug 
* Bid sp4 asked prices: no sales on this day. 2 Ex-dividend. yg Ex-dividend and ex-rights. | 
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RE 
a. 
Range for Pres 
+3 a3 heat 
hag A anna lots Hty 
Range ft Lowest chee 
8 On baste Highest hare|$ 31g Mar 
ORE BTOCE Lowest , os 
RE share 655 
IT Sales : ‘EXCHANGE. per — te . VM Dec 
ENT. for s ‘an [os Oct 
(OT PER C cas be | i. we 42% 
ARE, NOT riday Fock. scell. ( he par 13 Jan 25] 137% Feb 13 11g Dec 
R SH F. Ww & Mi a par 1p May 57 4 Sept 0712 Aug 
RICES PE ‘May 26, | May 27. o| Dome Mines Lid...-- No par 28 "May 26] it Jan 23 02% Deo| 1 
P ‘ re e res... 
ND LOW SALE day | Wotnestoy | Thurede © ser chene | Shaves Dominion Bto ft Go Ine No par 5 in | of sae _ 72'2 Dee 1 pp 
A Tues share 94 9% 400 Douglas wha petra --NO 9 Feb 514 Mar 4 Dec 
HIGH day 24. $ per Viz Ig 13!g 100 Inc... tional *T0ol 88 21 Jan 1 103 
Mon May er share 93g ; 131g 6 EB 4 cyeemenames 100 11gMay 87% eb 18 5%, Dec 107 Mar 
day May 23. rei $p 97 31g 1312 6 1g} 33,300 Dunh Silk. ...- Dref__- May 16 1913 1 Dec 
Satur d sha 912 731 1 6 301g 800 lan t 1st No par 38% 22| 1 Feb 50 1 
21. $ per 97g 13% 6 28 1 Dup Ligh’ Se par Jan 19 Dee 
May hare 934 *131o 6 314 ~ 1l4 100 uesne ling M 0 99 26 Feb 94 
Sons 10 Ig 14 5lg 28% 1 1 612 20] Dua Rol wet 3%sMay 16| 60% 17 1g Dee 
hare 9% 10 *1312 7 33 1 *6 Eastman Kodak Co---N par leMay 105 Mar 6 Dee Mar 
$ pers 9%4 3, 14% *6 31 1 612 7 92 2 man preferred No 2512 26 Jan 713 Jan 
ae * "Ts “= 612 *8 14 To| 6% cum Dreterred=-- --20 314May 2) 1% 6 20 Oct 110 
rh Be = * 712 92 Iq 1 19,3 6% enna a es 1212 Jan Dec 
*14 612 35 1 *612 2 | *87 1, 14 4212 10 ton Mtg de Nem call 4 9 04 
#615 < 3412 1'4 ‘ 712 #38 9 *3, 4014 110 Ea’ Pont deb... par 214May 6 ‘eb 16 % Dec 
34% *] *6 lo 7 lly 43 *107 3,800 El du -voting --N ay 2 i Fi 
34's 14 Tig 1% 917% #34 %| 39% 10 |*1 3 3400 gon child... No 100 914M 12] 100 Jan 6 212 Sept 
*] *612 92 9 114 41% *107 1 1 * 35g 75g| 93, 6 eo are par May 212 8 
7i2i #6 i) #34 40% 0 Blg 5g 2 4,100 tingon -No 64 24 Jan Dec 081g Mar 
*6lo é 92 14 421 7° 33 34g 26 89 -| oie preferred 100 73 May 4 9 1 Mar 
92 #1g 41 *10 4 29 eo oe 64% senasmametass y 19 9 41 Dec 9814 
*87 1'g 4414 108 3% Ig] 2553 8 Fa No par 1144Ma. 15s Mar 4 Dec Mar 
275 108 1 271 4 8 44 tewonereee a 4 an 1 66 
42% 10 ‘|*108 ass 28 2975 “38 he nia s" i; 10%4 mae soate pc vm aitMay 24 Sots Jan 14 33, Deo 2a Mar 
1 Alg *25g giles Sete Elec us No 1214 24 Mar 
*109 4! 1g 3012 90 90 #14 4 1053 70 700 &M “No par leMay B3ly 13 Dec Sept 
415 ans 29 8 91 1 3 #255 9l4 *64 1 Elee er & = 10 2 13 4 Jan \& 453, Aug 
29% #14 104 70 *7g 5,200 ! + gaherhs cat ‘0 par Apr aa 1g Dec 115 
29 90%4 " ots 912 +64 F 14 w Preferred. --0~-- Ni iy ania] Jan 33 Dec Mar 
90% #14 #253 7, 70 > 8 14 500 apap 0 par lg Jan Gig Fob i5 508%, 49 
*90 3g 4 14 10% *64 7 5 14 7g} 27, Pref erred.... ery__Ni par ¥26| “86g 7 Deo Jap 
#4 i 1014 70 7, 8 14 1g 3% 900 pret Batt on 26 14 Mar 1 15 87 
“ 4 11'4 +64 8 14 312g 55g , 36 --- par May 107% 1 Dec 91 Mar 
+255 10% 0 | *6 7g 14 4 1g 1 1,900 Storage Corp _Ne 2458 26 Feb 42 Jan 
11 7 7 33g 1512 1312 Elec ola =50) 24° May 23 Dee 35% 
11 *64 1 4 1% 3% 1g 16 12% 1,700 Horn rant ¢ -<- 9812 y 26 1 Feb i} 42 Mar 
70 | *64 114 3%, 1412 16 17 a ae eh re, BR 12% 
it *63'8 ] 1% 44 1712 21g 13% 17 penne Em ee ser par May 2 57 4 Dec 853 Feb 
#7 1 14 34 15 14% 1 17 - mee ggg _No 25 24 Jan 3 Jan 
14 1 15 4 16% ge sipiey ah Endico 4 Serv. 0 par May 19 29 1 Dec 26 
1% o* ool ise a eS a. Iz} 400 ot cae par| 27 rh le 5 Dec Mar 
5l4 20%, 1012 1 1 17 Ig “cre ~---| *25 34 2 300 gineers “aaa Ne 14 M 26 10 8 une 
5 18 6 'g 18lg jn -s-- 5g) *2 102 00] "$6 preferred -...-- © par 2'sMay 24 11 13 Sept 13 J 
21 : 1 181g 1g|*___ Se 245s) *98 2 --Ni y 26 1% Jan Mar 
21 16 184 2 Fuxwthe. a 10 200 Se sida a aan 1 +3il| 2 Dee 20% 
16 81g ee -- 2558 Ig 9812 *S $5 Office . 5 ‘an 30 aie Feb 
16 1 Ig cil “se 7— 20 200 ble Spar| 9% J $y Mar 31 313 Dec 1097. 
19 a Sas 1 99 #2210 uita pe eet 1g Mi Dec 1 
17% 19 | *.--- ii “26” ihe 99 Re 30 | $22 33 2,400 Eureka V Ay ag = “Vip Maar ee Janie c = 40% Feb 
ties aed s25t2 34! 10 ‘Sere 24 es | dept or Mayol 47m 25 13 Dec 
s6i, Bard '2 10012} 99 an ae =) = 71 200 Co 0 May 6 2" Jan 26l| si5 Dec 
«tte eias SS 3. 200 oe Foie Bo 
*99!2 10 » tal 14 ft 2g 1g * 10% 1 Apr 22 il 2's Dec 
10 27 3, 212 1 *10 20 Mar 
48 #27 0 14% 212 2 91g Apr 64 6 Dec 
30 3 14 1 % 10 ay 25 3% Feb Lig 
30 33] 30 rt © "| 8 cme 8, - Su 0 er ae 14 Dec 
a ied 1 7) oe 108 5 on on par| | 1!zMay 25) 3. Jani4 104 Dee 
“Be 234) *1p on *10 234) *1l, Big *3 3% ck._.No par lpMay 4) 10% Jan 7 20 Dec 
*1 "s *10 = *14 314) #1 3 *2 19% 1 Motor No par 31g Jan 26) 14 Jan 15 51g Oc 
oe ar ae a 2 0 roar oi wore Ne mi] bakit i] iy 38 | wi Sel it a 
14 *1 ‘| 19% "fig lg *7 36 1% ' era! Serv _No 612 18 May 854 
Big 3 bie 11g 37 1 Fed ater res. -10 Feb 8 8 Dec 
eee ha) aiig 14:3] 20% 15 tte ite a} 2,600 Federated Dept. Bore No par| Oh yet 15% Mar 8 dom Deo| 98 
sar ay a4 a 1% 1 2. ee ‘Ave Dus_.----<- wom 7| bon Jan 20 + a 
orgs Pie tp 1419 <3 e #112 3g le! Big 8 | | Fidel ere eee lgMay 5912 7 14 Sept 
*1 1 *7 2 48 {i*._ i 17% lg 3 2 *7%4 6,100 Fifth A smppenaiel eon < 11 2 ay 27 Mar 
*7lp cs y ath 17h *1 12 1 le lg of 8 612 pe depeie Bo ppses R ubber...-10 47 oe 27 Te Jan — pap 
jig “2igh File +e ag 3° 9. b5 Gal *os 20° “9 100) Preterred—— --Neye| 37, May a] % Jan 20l| 7% Dee 1031s Mar 
*1lg *le 31g 0%) * Tle +653 8 *7 { ee me sf Feb lig Apr Dec 
1 a a : s 7 1s 20 1 100 2,200] Preferred i en ‘0 par ly 8 Feb 20 80 . 
~ * oa 10% a Sn] tm 20°| #7 frat iike Ait, ry FR tuber onan e= =NO 100 if Apr 29 212 Apr "|| “4 Decl iéta Mar 
8 12% 814 7 oni, 20 83 83 11% rit 37 3012! 12,800 Beem os" ~— pee Sus Dec a we 
85g f *7\4 1% 4 7 2, ist pre: Vv A. Mar Fe 
814 *65g 83 1%, 1 47% ul 3 4 3 ref con class 100 Apr 12 14 Dec 38%, 
712 4 20 1 117% 41\4 1 ware at D isc 3 25 Jan 31553 Mar 
a Blan ‘Be 8] Be us pe a Be rigatein fee, coche a] 3 ts oat hae ‘on Web 
8212 17g 4814 1 1g *1 yaing y, teres: 6% ~ mgeeegaen ay 2 5% Jan Dec Feb 
82 Re 4812 9g 411g Beacg Soe . we Fe ee No par 13%M 27 Jan 15 1 60 
11% 1 lg} 4812 42 3 1 14 *ly 2 *3g 6 ae pores Fo tion Oo... _Ne Be 1 11sMay 1912 4 5 Dec Mar 
4812 1 *1g 1 1l4 5 *80 “1.900! Foster- Co-. w.. y 27 1% Jan 1 2% 
4815 4 Ig 1 2 * *6 . 3 900 dation est Ww 0 par 0*%4Ma Oct Mar 
41 #lg *14 1 8 85 #214 1 1 Foun t Inv --Ni 1 ay 21 & 7% 
40'3 14 , 1p *3g 114 *5lg *80 3 lg Bly 100 ourth eg ho A... Ne par 3M Dec Mar 
¥1g Ps 14 10 *80 85 #214 3lg oh 2 000, F Film c ve par 21g Dec ee Feb 
#14 435 *6 85 4\2 3 *1l1g 4 | 2,000, Fox t Texas ol A_- 45 78 Mar 
1'4 *5\4 10 *80 *3 3 1 2 3% 1 4,200, or (The) Ni Dec 47 
* 5 #1 1g 1 llg Freep Co 28 Apr 
8 85 43 3 2 14 llg 9,500, briel Co Sept 2553 
*5l4 *80 5 Alp *1ig 14 1 lllg 00, Ga ell 9% Dec Mar 
85 #3 lg 144 1 112 10% 400, Gamew Olg 114 
» 34 an 3 14 a sit ihe 51 300) Gat Motor ne le 
*3 Ale 2 14% ll lig 114 5g 6 ner vestors_ ow 05 Feb 
Al 1 1414 * 431 1 6 : a elerome par 11 1% Dec 13 
ra th Mel ais ats 13, 1 a ag A cette -No oF 74] 105% Mar 8 a Ea 
+ SEs 14% 15g) lie 5 Say Ss aa 6 ret Ailey g Cet Tank Car_- be ed 7 113 35 Jan 
fel Ey AR ail ie al a "Fi oat aoe ‘tl BGI) Se i. ie 
13% 13 +614 aa a Ig] #2. lilg) 5, %May 513 4 Oct 54% 
13% by 7 "ia Ta 5 50g 11 1 ’ May 14 161g J; 10}) 26 Dec 2's Jan 
5g *614 ia tal i Olg] *2 1214 7's f 11g 26 Mar 522% 1 Apr 
le wd 1% 501g 11 1 7 11% 1g May 383g 14 7g Dec 56 
64 owns 1 Ig] *25 12% 1 74 a SS ae 5\g 26 lg Jan 10% lg Feb 
“sia, “25 501g 12%, 74 Ile May 26 14 2814 Dec 813 
“Dish “31%, *25 3 7g a | 22% 27 Jan Dec 
est soul ozs 50l6 ve Gt ui * ait! 10% OM Ane 22) 40s Mar 17 14% Dee 56% Bas 
*25 12 819] lll, 53 May 234 14 Dee 50 
13 #8 1lig 21 27 Jan 20% Dec Sept 
13 Ble 12 100 54May 19 ot on ll 201g 100% Mar 
ee + 11 0 | *95 May 25 15 Deo 48 
1214 10 6 29 Feb 85 July 
*12 #95 2 lg Apr 37 29 21%3 Dec 10353 
100 *11y 18 ay 27 Jan 4 4% Deo Jan 
a ite aig Fc ped u ase 5% Oct od Feb 
*1 *1lp ay 8 1 Mar 
Zig 9 eptes 26 Feb oa 3 
*1ig 1 *6 2514 2a Apr sd 3 Jan 
FERERE HIER R oo 62% 12 5 4 Oct 76 
6 yl 251g 37% - Apr Jan 10 Feb 
2514 3% 1 5 go «4 28 1g Sept 23 
2514 Biel 395 11 Feb 14 = 18 a Dec Ig 
13% 7g 107 271 Sig ay 14 ; Dee oe 
10% 307 > ae asl oe i 14 M 
ti le + May 5 Jan 14 Dec 
te im 6% 614) #183. “T"May - 28% Jan 18 =. Dec 746 
*6! cHedr gags ie 9 1 Mar 135, 
sate aii] a ial “att ‘ee dl = 
*31'4 SA%s| *82% PEPESEE EE eo: BsMay * os oe ot oes 
oun 60 “Ole °; 35g e \4 Ape ; 24 Mar 3 tt Dec 
7 SEATS AE hoes Jap 681g 14 lg Dec 
2 *3le 55 10% ay 26 22 Jan 13 26 Oct > 
3% O4 oaex eo 3s Jan 413 
*3iz *5 May 31 9 Deo 9% 
51 5g 40 2 1 11 Mar 40 Oct 
5l2 43 | *37 ll 8% May 26 7 Feb 13 355 
11 ay 54 21 Dec 
*37%s 134 111 a 312M Sl, Jan 141g Dec 
O% 10% 11g 77, \-- - Ens me oT Dec 
= Minas =e sal seus $ 15" Boe 
~~ _ 1 ay i 5h 8 Dec 
9 Se = SD iaMay 27 17, Jen 8 35" Dec ou Ane 
se * 141 1 8 Apr 6 18% 10 3 Apr 
etl ase +505 Hf ey orl 61 Mar eel 7a Feb 
ia 62 ope 5% 27 6 J 64s 
135g 1 5012 li --- par May IgMay 50 Dec lgMay 
*SO'e Sis Siig NSUPAPHS Ree r ; Rub-Ne par| 24 ass Maes H % Sept; 6 Feb 
“hig lie *9 4 200 ear Tire -----N ? 11 1 Jan Me i% Dec} 2 lg Mar 
32, 10 sa 167s] 5.700) Goodyear Tire & -No par Os can tt 4% Jan 12 tis Dee 13% Mar 
+334 +3 3lg "Bu ” Oi "900 paar nei 27 Jao Oct May 
40 3 3 8 5a 1, Silk ma 1 May 7% ian 22 1 46 
+35 3 le 12 3 *75g = 24 rr No May 26 a 2 4 Deo 20% Feb 
3 114 *50 8 63 24 3,800 erred. eionsstee > Mar 21 ‘Aug 
213s 89 #75 71 25 2 220 Coupler otors_ 100 Mar 0% 7 1% Dec 42 
14 *50 B14 814 1 2 2419 1% 1 2 Gould M Pr... 3g 1, Mar 1 Dec Apr 
- 89 Bl4 81g - 7's 25 1 59l2 pret -Paige Sn & 0 par 35 Feb 23 2413 2313 
log hie F 13 ae ee | qi BR ~<a rere | cool 1312 8 Dec 11% Jan 
34 *814 77g Wl 1 59 *3g 1 11,300 Granby Stores_ Ni lg Mar 
3 5 a oa i . i Silver oe 5% 96 
*8\4 1 ¢ 75g 2 il 4 5 Lig 3,900 Co Jan 
75g 27 1215 63 #35 oo ae ee eer nil 1314 8 Deo 
bi a0'| a6 121 *59 ia] att un 27 300] Grand Union Go-- Sis Jan 8), 6 — 
#2512 ad 124 = 0 Ri it i +4 as 14 3% ? ren hs ay owen per sl = 11 Je Dec 
1214 *59 lls 13g lg 3 = 3% 25 100] Grant (WT re Prop _- par 1 12 4 Dec 
63 3g 133 1 3lg 83 3% 8% 24 1,100, Grant n Ore -Ne \ Jan 6 Deco 
*59 11g 1g 12 Biz 8g 3% 3 1014 900 Nor Iro Bugar- 6 Feb 1 15 
#3g 13g 5 3l2 3g 334 Ig 25 914 1 , Gt a ores a 8 Dec 30 
13 . 35g 3g 3 241g 10%, 3% 154 1,300 can ae Mar 22 
1% 613 35g 1 4 25 Ols 14% 53) 1, cpretartedecs nere> par 20 12 1 Sept 9% 
| a a 2412 a 1553 ig 68 1,600 Pret og Age Jap 36 Dee 
f al an an 24 ate Ble 164 ee gal ogee Prt 4.700| Grigsby G. » Sugar — = as ube 
*37g ‘ #24 2 17 7, 7% 3lg *54 5g , Guan -~ *aenecogguenann te 2% 16 1 Sept 
: 31 lg 1 634 7% uf Bal yd ate a Jan 1 
saite 13 ‘i 17% igs ™ 334 a . = i on *s x 200; Gulf err 4. Wa y ame + Jan 7 
We 174 *714 ; 8 3% 5434) *55 % ig 5g *3 a a ig ela 
8 #37 &l 5434 us Bs a *6 4 “- 7% Di eammmpsgonanectal 
~ eR “a 8 el eae an » ee es te 00] Habs Ct ree 
*53 5434 %&% bs *lg Alp *41g 20 *1K 1633 19 19 1,100 Pret ting SS 
~ aoe _ ae ee se BS Re at a | Nees Hall Prin 
#g *s *4 20 2 *6 16%, + 24 7g 1 & 753 és Bae 
ee Hal nity 2a) by a) Sul cst aul 2 Braiden 
*6 34) *1 434 7g 1 8 *653 ° 
18% 2 %g 81g ta 
“ig 2434 “ag * 9} +g 7] *6% 7 gen. _» Ex-righ 
*7g bt *8 73) *7 day. sE 
*g 753) *653 ales on this 
#653 ces; no © 
d asked pr 
* Bid an 
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te" FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 






























































































































































































. 7, PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES PER SHARE, NOT PER CENT. _ mae srocks 5 for Year 1932 R my 
Saturday Monday Tuesday , Wednesday | Thursday Friday the EXCHANGE On dasts of 100-share lots Year 1931 

May 21. | May23. | May24. | May25. | May26. | May27. | Week. Lowest Highest Lowen Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Com.) Par| $ per share | $ per share |S per share|$ per share 
*.--. 70 |*___- 70 {*-... 70 |*-... 70 '*-_.- 70 |*...- 70 | ------ Hamilton Wateh pret-._.. 100} 30 Mar 7| 30 Mar 7|| 904 June] 108 Jan 
37. 37 | *36 «37 | *36 0 «387 36 4-36 36 36 35 8635 70 new..-.-.. No par| 35 May 27 67 Dec| 94 Feb 
*7 733) *7 73g) *7 73g|  *7 733 7 7 *7 914 500] Harbison-Walk Retrac.No par) 7 May 26 111g Dec}; 44% Feb 
#34 ig #34 7g #34 7g % 34) #8q 7g #34 7g 100; Hartman Corp class B_No par 53 Apr 18 13 Dec 7%, Feb 
*llg 2 714 2 1%) «6llg] 6 *1ig «2 *1lg 2 *1lig 2 100} C £ OR Ce par 114 Mar 15 1% Dec} 1053 Feb 
~*414 45g) #41, 45g| *4 453] *4 45! *4 453} *4 ee gene Hawalian Pineapple Co Ltd_ 20 3%May 9 84 Nov; 421, Jap 
*ly 34 *1p 1 *1 34 *1o 5g 1g lg 1p 1g 200 es Body Corp.-.... No par lg Apr 13 1 Dec 8 Mar 
*56 66 | *57 65 | *57 65 56 «57 55 «55 52 52 400} Helme (G W)-__.-........- 25| 52 May 27 60 Oct| 100 Feb 
*5l4 5%) *5l4 6 *5l4 61g} + *514 Gls] *5lg Gls) 5g Sly 400) Hercules Motors- - ..._ Ne par; 6514 Apr 27 5 Dec| 18 Mar 
*15lg 16 | *1512 18 | *15!g 16 | *151g 18 | *151g 18 | *15l2 18 | ------ Hercules Powder. ..._ No par; 16 May 4 26 Dec} 258 Mar 
nm. 71 714) °*7: =+%T | *71 75 | *7ig 75 72 72 200} Hercules Powder $7 cum pf 100} 71 May 20 95 Dec} 119!3 Mar 
*5212 5414] 531g 5312] 5212 53 49%, 52 50 50 | *49 5012) 1,400) Hershey Chocolate....No par| 49%,May 25 68 Dec} 103% Mar 
*61 63%) 61 61 63 67 6114 6212) 60% 61 | *60 66 900| _Preferred.......... No par| 6014May 26 7013 Dec| 104 Mar 
*lg ly #14 Ilo} *1g ipl *lg jigs *lg Alg *lg Dig} ..--- Hoe (R) & Co......... No par} % Apr 1 13g Dec 814 Mar 
*8lg QOl4] *81lg Oly 8 8l4 8 8 *8l2 10 *83, 10 800; Holisnd Furnace. --_.._ 0 par 8 May 24 10% Deco Feb 
i *Zig 4 4 4 *Zlg 334) *31 3%; *3lg 3% 314 34 300| Hollander & Sons (A)..No par 314May 27 5% Dec} 19ig Apr 
125 125 |*12412 12812|*125 1281o] 124 125 | 122 124 |*122l2 125 700 Mimng....... 10 15 81 Jan Dec 
*1lo 1% 153 1% lig 153 1 lle 1 1% 1144 1%] 2,300} Houdailie-Hershey oi B No par 1 May 25 213 Dec lg Mar 
*43  «45ig *43 «431g 43 «49443 | *43 4 «4947 | #43020 (445g) 443 5 200: Household Finance part pf.50| 43 May 13 5213Septi 65 Maer 
*1l!g 117%] 1214 13 113, 12 10% 11 1014 11l2; 10l2 11%] 2,900} Houston Oil of Tex tem ctisl100| 9%,May 2 15l4 Dec} 6813 Feb 
Zig Qin} 28 234; Zig Zig} 2g 2 4,700 etis -25} IkMay 4 8 Dec} iéis Feb 
*6 6131 *6 61g 6 6 6 1 584May 27 111g Dec} 291g Feb 
35g 35g 35g 35g 3% = 3% 312 2 3 May 26 7% Oct Jan 
a ee 2 2 1% 62 15g 3,400; Hupp Motor Car Corp--.-- llgMay 26 8% Oct; 1313 Feb 
lg | 1g bg lg Ip lp IgMay 14 7— Dec Feb 
*1 lig} 1 1 1 1 1 2f{ 1 14 *2 13g} 900) Indian Refining.-......... 1 Apr 1 1lg Dec 45g Feb 
18 1819] 141g 161g} 1153 1234) 10% 10% May 25 21 Oct) 86 Feb 
ae 27 flee 161g 1612) 15% 14% Apr 29 25% Dec} 182 Jan 
*11 14 | *11 14 | *1L = 12%g) *11 11 Apr30 19% Dec} 71 Feb 
*1 lig lig 13g lig lig % May 25 8 Dec} 11% Feb 
214 2t4] Qig 24} Dlg Dig] ig 2 May 26 244 Dec 9% Feb 
4% 647% 47g) 453 453) 4% 41s May 27 4% Dec} 12% July 
%3g | * a) 8g 3g 4 Apr 6 Sept; és 
*21g  2io} *21g Zig} *2lg Zio 2ig 2 May 26 2% Dec} 165 Jap 
*ip 1 *1p 1 *ig 1 lp \% Apr 7 1 Deo 5% 
*3>3 6 *353 6 4 4 4 3% Apr 16 41g Dec} 51% Feb 
74 «74331 75 76 725g 73%) 69%4 67% May 26 92 Oct} 179% Feb 
13, 1%) *15g 2 *15g 2 *15g 15g May 27 3 Deo; 12% Feb 
7i2 712 7's Tish 653 7 6g part 5'4May 27 16 Dec} 621s Feb 
5g 53 1g 53 5g 53 lg par 1pMay 23 lg Oct 4 Feb 
97 8 *7io O73) *6% 97% 6% Preferred. Po 4%, Jan 6 813 Dec; 89% Feb 
17 1712) 17% 18ls} 1612 18 16 1612} 15% 161g, 15%, 1612, 8,200] Internat Harvester....No par| 15%3sMay 26 22% Dec| 60% Mar 
*74 80 | *74 80 | *75 7712} 75 7712] 74% 75 | *75 7712 400| Preferred .......-...-- 100] 743,May 26 105 Dec] 148ig Mar 
6 6 6 6 5536 Sle 534) 414 533, 434 51g} 5,100] Int Hydro-ElSyselA-.No par| 414May 26 9g Dec} 31 Feb 
Ditin Selb nah Ue a alien ddl Seal cams Blood’ seek Capel wanien “eee eee International Mateh pref. ..35 I4 May 2 1l Dec} 73% Mar 
1lg Ile] *15g 134) 15g 153] lp lle} *1l4g 2 14, «2 300] Int Mercantile Marine etfs - 1 1lgMay 18 213 Dec} 1612 Jan 
47 473) 47% 65ilg} 412 47%) 41g 4io} 38% 412, 37g 41g) 44,700) Int Nickel of Canada._No par| 3%May 26 7 Dec} 201, Feb 
*_.. 69 | *58 65 |*._.- 63 | *55 6212) *54 65 | *56 5912] ------ Preferred_-......-.--..- 100| 71 May 6 80 Dec} 123 Mar 
*Zlg 6 35g 35g} 35g 35g] *Sle Gla} «= 38g 34] 384 CSI 40| Internat Paper 7% pref...100} 3i2May 3 7 Deo} 42 Mar 
*7g 1 *7g 1 1 1 a | *5g 7g 200] Inter Pap & Pow cl A..No par 7gMay 25 1% Oct} 10% Feb 
*14 7g *34 7g *lg 7g 4 \4 *14 7g #19 7g 100 OD Da dina oncined oO par 14 May 25 lg 6 Jan 
#14 3g *14 3g 4 \y *1, 3g *14 3g 4 \y 600 Class C.....-...-.-. No par \ Apr il4 1g Oct 41, Feb 
*Zlo 37 35 334 31g Ble 3144 =3lg] *314 3% 3 3l4; 1,400 Preferred............-- 100 3 May 27 614 431g Mar 
*41g Alol *41g Ale 4ig Aig 4ig 4g} *4lg 5 *41g 5 600| Int Printing Ink Corp.No par 4igMay 16 4% Dec| 1614 Feb 
*35 38 35 35 | *37 38 37 37 37. 337 35 35 90| Preferred_............. 1 Jan 15 25 Dec} 601:May 
131g 131g] *13 1312} 13 13 1212 13 101g 1214] 10% 111g} 2,400) Internetional Salt.......- 1 101gMay 26 18 
*353g 3553) 35!4 36 353g 35%) 35lg 357%] 3512 3653! 3514 3673} 7,900) International Shoe....No par) 35 May 17 87 54 June 
*12%3g 1310} 13 131g] 123g 123 9 10l2 914 9% 914 914] 2,600) International Silver... -. 100 9 May 26 15% Dec} 51 Mar 
*3014 35 | *30% 39 | *3014 39 30 304) 32 32 | *32 39 200| 7% preferrred.....-.-- 100} 26 May 7 901s Mar 
373 +4 3Blg 4 3 35 2% 34 2% 314 2%, 314] 57,600) Inter Telep & Teleg....No par 2%May 25 71g Dec Feb 
*2ig 21s} 2 2igh 2 2 *lip 2 *llp 1%] *lig 1% 700 pt Stores.N2 par} 2 May 23 21%, Feb 
*27 32 1°27 +28 | *24 27 | 921 25 21lg 2llg) *211g 27 10 ex-warrants- -- 21l2May 26 5213 Dec 1g Mar 
*35g Alo] #4 44) 4 4 *35g 4 *35g 4 *35g 5 200) Intertype Corp- ...-.-- No par| 3% Apr 12 Dec} 1813 Feb 
*1 114 1 114 1 1 7g 7 34 73 5g %4} 3,000) Investors Equity .-.-.. No par 53 May 27 1% Dec 94 Feb 
#1012 1212) 10lg 10lo 11 11 | *11 1219] 101g 11 | *1014 128 400) Island Creek enen------1} 10% Apr 18 14% Dec} 381 Jan 
201g 201s} #20 21 18 20 17 17%} 16 1653} 161g 1614] 3,800) Jewel Tea Inc-.-.-.... Ne par| 16 May 26 24 Oct} 5713 Feb 
1llg 115g] 115g 123g) 11% 12 10% 107%} 105s 1112} 1012 111g} 10,100 anville....... No par| 10% Apr 13 155; Dec Mar 
*531g 58 | *54 58 55 «655 | *54 062 «| «*521g 62 | *50 862 10) |. Beeterred.......---..---- 100} 52 May 19) 90% 8344 Dec} 126 Apr 
*42 48 | *42 4210} 42 42 | *40% 43 41 4214) 39%, 41 160 «& Bteel --100} 41 May26) 84 Jan 5 68 Dec} 12313 Mar 
*95 100 | *95 100 | *95 100 | *95 100 | *95 100 | *95 100 | ------ KCP &Lt lst pfserB.No per| 9012 Apr 8) 113% Jan 23]; 11114 Oct} 1151, Apr 
3g 5g #3 * 5g #3 Sg| 3g 5g *3g Mio. ae alsin ogi 4% April 11g Jan 6 4 Deo 7 Jan 
3 Blo} 314 37%) Big 3%) 3 3 3 333} 3 33} 2,400) Kaufmann Dept Stores $12 3 May2!I| 9%4Mar 7 513 Dec} 18 Feb 
*5°g 6 *55g 6 55g Big Sle 55g 51g Sle 53g 512} 3,300 ae (J) Co ¥t6..-.No 5lgMay 25 97%, Feb 19 714 Dec| 24% Mar 
1 1 1 1 *7g «(1 34 7g 84 7g % 7} 4,100 Springfield Tire.Ne %&May 25 2% Mar 7 % Oct 31g3May 
*1012 12 1012 1012} *10'4 12 10 10% 94 10 914 Oly 700| 8% preferred......---- 1 6% Jan 6| 22% Mar 8 5lg Oct} 26 Mar 
#25 35 | *25 30 1 *25 35 | 25 25 | *161g 25 | *1614 28 100} 6% preferred. -.--.-.--_- 20 Jan 2} 45 Mar 9]; 10 Sept] 45 Mar 
*11g 13g} 1lg llgh lg lg] *1¥g Dag} lg Algo 1lg 800] Kelsey Hayes Wheel_..No par} 1 Apr 8| 4% Jan14 3 Dec} 29% Feb 
Blo 35g] «= 35g 37g] «= Bg Bla] Big Sgt SD 34) 3 313} 7,400) Kelvinator Corp- ----- No 2%May 16) 10% Feb 19 6 Sept; 1513 Mar 
*221g 26lo} *22ig 24 22 «422 2012 21 21 = 2112] 2312 231g 130| Kendall Co pref-......No par| 20\2zMay25| 88 Feb23)} 20 Jani 60 Apr 
6ig 6%) 614 G65sf G6le Giz} 5% Glo} 5ig 5% 51g +6 | 34,300) Kennecott Copper-....No 51g A Ht 13 Janl4 9%3 Dec} 311, Feb 
*12 «1234, #12 12%) #12 «= 12%) 13 «13 121g 1212} #12 13 200) Kim! -----N0 12144May 14] 191g Jan 9/} 18% Dec} 41 Jan 
1 1 *7% «(1 *% «#21 1 1 *1 11g} *1 tg 300} Kinney ----------N0 par 4g Apr 4) 2i¢ Jan 22 11g Dec} 2012 Jan 
5% «= sgl *5'g 8 5ig 5g] *51g Sle 5 51g} *5lg 8 60|  Preferred...--......N0 6 Apri2} 131g Jan 23 & Dec} 70 Jan 
97g 10 10 10 91g 9% 8% 94 8% 9 85g 873] 13,100] Kresge (8 8) Co-.......-- Ss Apr 7| 19 Janié 15 Dec} 205 Aug 
30 | *26 30 | *26 30 241g 26 2212 24 211g 2212 ,300) Kress Co.......--..-No par} 21!2May27| 87 Jan21 26% Dec} 655 Feb 
Ig lg Ig ve Ig ig 5 ie i ee) 1s} 79,600) Kreuger & Toll. ......------ lgMay 25| 91g Jan 26 414 Dec| 27% Mar 
1Zig 12ic] 12t2 125g] Illg 224] lig 121g] LOS 11%) 10% 1114) 14,400) Kroger Groo & Bak...Wo per, 105;May 26) 18’ Mar 8/) 1213 Dec] #35!sMay 
Bllg 317gf 31'g 32% 321g 33%] Bile 315s! 30 315s: 30l4 32% ,800 bers Co. .........N0 30 May 26] 56% Janlé 40% Oct] 87% Mar 
*2 37g} *2 Bigf *2 Big] *2 31g} 2 2 *1lg  3lg 200} Lane Bryant. .....-.-- No par| 2 May26| 4 Apr 1 3% Deo} 1713 Jap 
*2ig 2) 2% lel Qe il 2 iyl ig 241 214 2%1 1,900] Lee Rubber & Tire.--.Mo por} 1% Apri2| 2uMay17|} 1% Oct| 4% Mar 
4 4g *4 41 4 4 4 Algt 4 4 *4 412 800 Portland nal Apr 6| 61%, Jan 28 5 18% Feb 
49 49 49 49 | *48 50 49% 49%) *49 50 | *49 50 210 preferred... .-....- 49 May19| 75 Jan12 72 Dec} 101% Feb 
Ig 1%4f *1g llgh Bg PG 1 Lis} 1 1 *1 114} 1,700] Lebigh Valley Coal....Wopar| 1 Mayl4; Sig Jan 8 1% Dec 8% Jan 
*31g 34) *3!g 3l4) 31g Sig) %3 314) *3 31 *3 Bl4 100| Preferred_.......-.-..- 3 Apr22; 9 Jan 9 6 Dec| 30 July 
3514 3514 3514] 34lo 35%] 33% 341g} 32% 3353) 32% 335s} 5,500| Lehman Corp (The)...No par} 31%May 3) 46%Mar 7|| 85 Oct) 69% Feb 
1344 134) 1314 14 125g 13%) 10'g 1212 6 912 8i2 912} 5,100) & Fink. .........Mo 6 May 26| 244Mar 7 181g Oct} 384% Feb 
*444 5 | *4g 5 414 414) 441g 414) 41g 4g) 41g Aig) 900| Libby Owens Glass....Ne par, 3%May13) 8 Jan20 512 Dec| 20% Apr 
401g 42 | 4014 40%] 3812 40%} 3553 33 | 3312 3612) *35 36 | 5,200 & Myers - 331gMay 26) 59% Mar 7|} 89 Oct; 91 Feb 
421g 43%) 4214 43 401g 42 37% 4012} 351g 3 3612 3712] 18,900} Series B_...--.--- aeons 25| 354gMay 26| 61%Mar 8]| 40 Oct) 91% Feb 
#106%4 120 |*106%, 115 |*106 115 |*105% 115 |*100 115 }*100 110 |-...._| Preferred_.-.--.--.---- 100} 106%May 18] 1181gMar 7|| 110 Deo) 146 May 
#1553 165s} *1553 165] *155 16 | *155 16 | 155 1553) 151g 151} 200] Lily Tulip Cup Corp...Ne per} 15'sMay27| 21 Mar 8), 16 Gept; 26)sJume 
*10 104) *10 10's] 9% 9%) 9% 10 9% 10 | *10 10%] 2,300 Works..No par} 8% Apr 4) 16% Jan14|) 12% Dec; 34% Feb 
*7 lille) *7 111g) *7) 868 TiS | ort Geese 7 500| Link Belt Co.........No par; 7 May 3) 14 Mar 9|} 14 Dec) 33 Feb 
*121p 1314] 12% 1212} 12 12 111, 117%] 10% 12 1012 ‘11%4] 3,200) Liquid Carbonie--.... No par) 9 May 3) 22 Mar 8} 18'2 Dec) 55's Feb 
175g 18%} 18 19%4| 18 18%) 17% 1814] 161g 1814) 1612 1714} 31,900 Ineorporated...No par) 16'sMay 26); 34 Mar 5) 23% Dec; 6313 Feb 
5414 591s] *56l2 58 | 56l2 5612] 56 56 | 52 55 | 50 54 | 2,000) Preferred..-...--.. No par| 50 May27| 72 Feb19|) 66 Dec) 99 Mar 
Zin 2lol Zig 235 2g Big) 2g Dlg 2 21g 21g 214) 4,000] Loft Incorporate4..... No par| 2 May26| 4% Mari12 2% Oct 613 Apr 
“1, 2) 4 2 *4 2 #4 1 % yi Sy 1 200| Long Bell Lumber A..No par 14May 26) lg Jan 29 % July _ ae 
20 ils] 1612 19%] 17 18%] 18 18t2} 18 1812} 187% 1934) 12,800} Loose-Wiles Biseult..-.--.- 25| 16\2May 23 36% Feb17|| 29% Dec| 54% Mar 
121g 1210} 11% 1212] 11% 12%] 9% 21%} 91g 1012) 953 10%) 44,600) Lorillard.........-.-- No pat} 9%'gMay26| 16% Mari0}} 10 Oct] 21% July 
*85 88 | *85is 88 | 85g 85ig) 86 86 | 86 86 !*85 88 | 1,200! 7% preferred.......--.100| 73's Jan 6! 93%Mar 8|| 74% Dec) 1023's Aug 
*3, 1 1 1 a | #3, 1 *% «61 *%, #41 200! Louisiana Of]. ...--.-.. No par %May 2 153 Mar 8 1 Deo 413 Feb 
*919 24° *91g 24 | *10 24 91g Ole} *10 24 | *10 24 10| Preferred.......-.-.-..- 8 May18} 18 Jan 9 20 Dec| 55 Jan 
*1612 17 | *16%4 1612} 16 1612] 14% 15%) 13% 14 1444 144} 2,000} LoulsvilleG & El A....No = wag » se A IT Dec 35% Feb 
*3 3! 3 3 2 21g Qt] ~*2 3 2 2 1,200) Ludlum Steel.--..--.- Dec 
*9 171 *9 17le} *9 1618 *9 : 1613} *9 16 > 408 ook | wo cnaseoes opar, 6lg Jan 5| 20 Mar 10 Dec} 62% Feh 
*10 14/1710 %14]*10 14) 410 = 14 10 10 10 10 600| MacAndrews & Forbes.No var) 10 Apr 7| 16% Feb17|| 18 Dee 
*40 901%*60 90 | *60 90 | *60 90 | *60 90 | *60 90 | ------ 6% preferred....------ 100} 57igzMay 3/ 62%g Jam 6/| 60 Sept] 1001s Apr 
13 13 13!g 13!g] 12% 13g) 123 1253} 12 12l2} 121g 1212] 7,800) Maek Trueks Ine.....- Neo par 12 May 26| 18igMar 4|| 12 Deol 43% 
2553 25%! 25% 2653] 2412 2514) 24 25 | 23% 2553| 251g 2512] 5,200) Maey Co....-------- Ne par} 237%May 26) 601g Jani4|| 60 Dec) 106% Feb 
*3lg 3%| 314 34] Ble Ble] 314 3lg] 3g 34) *3lg 312} 2,600) Madison 8q Garden...No par; 2g Jan 8) 3%Mar 9 2 Sept; 7s 
%5lg 57s) *514 6 5g Bg] #48, «Slg] #4840 Og] 41g 48g 300} Magma Copper-.-.--- Nopor| 42 Apri4) 8% Janlé4 Tig Oct| 27% Feb 
#34 7g #34 1g 7g 7g #34 73 % &% #1 % 300) Mallison nt R) & Co..Ne par lg Jan lig Jan 18 1g Dec 4% 
*ig 3g 1g Ig *1g dg 1g ag] * 1g 3g *1g 3g 20 GENE. ccnescncece 100 igMar 2) 1 Janl %, Nov 5 Mar 
sg 1g yy 1% 14 1 1g lg 4 1 Me -- Bebe outa Preferred......-.------ 1 lg Apr 13 2 Jan 25 % Dec} 12% Jan 
*]lp 13) *1ig 1%) *1ig 13 lig Als} *1 lig} *1 llg 200| Mandel Bros. ---.--- -No par ligMay 25 3 Jan 5 3 Sept 8 J 
#43, «5 #43, 4lo| 412 le 414 414] *414 43 500| Manhattan Shirt......---- 25} 4 Apr20) 7 Janis 413 Dec} 12 
%5, %5g *5g %.  @ ® Si. ® SI acs Maraeaibo Oil Explor..No par 1g Apr 9| 1 Marl4 13 Sept 3% 
7% «8 7i2 8 714 77%| 673 733) 684 733) 7 7 | 19,300] Marine Midland Corp.-.--. 10| 6%May 26) 12% Jan14 9144 Dec| 24% 
633 633) *6 7 6 6 *5% «66 *5%, «6 *5% 66 600} Marlin-Rockwell-.-.--... No par May 5| 11!gMar 8 953 Dec| 32% Feb 
#4, «1 *% «1 % %| ss 1 "og 4) gd 100| Marmon Motor Car...No par lg Apr2i; 2 J 1% Dec| 10 Feb 
"37g «4 *3% «4 3% «4 3% «4 *35g 4 353 4 700| Marshall Field & Co...Ne par| 3°sMay27| 1313 Jan14 913 Dec Feb 
Me i Meg 6h ll lO OR ee Martin-Parry Corp...-No par 4 Apr 19 Mar 1g Dec 31g Jap 
* Bid and asked prices: no sales on this day + Ex-dividend » Ex-rights 
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i” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
“ Ei ARE 
HIGH AND LOW SALE PRICES PER SHARE, NOT PER CENT. | Sales STOCKS gua ne oe 1982 ‘ante Paes 
rate" for NEW YORK STOCK On basts of 100-sbare lots Year 1931 

Saturday Monday Tuesday Ww a; Thursday Friday the EXCHANGE 
May 21. May 23. May 24. May 25. | May 26. May 27. | Week. Lowest Highest Lowest HAitohest 

$ per share | $ per share | $ per share | 2 per share | $ per share | $ per share | Shares | Indus. & Miscell. (Com.) Par| $ per share |-§ per share ||$ per share iS per share 

1012 1012) *10 1012 9%, 10 914 94 9% Oly 3,000; Mathieson Alkali WorksNe par 9144May 25) 207% Mar 10 12 Dec; 31l, Jan 
*92 100 | *92 100 91 91 | *90 100 | *90 100 | *90 100 50 1 89% Apr 13) 105 Jani3j; 104 Oct] 125%3M 
*12 12%) 11% 12 Alig Alte} 11 Alte} 11 Altgl 22 = 11 3,100 11 May25| 20 Jan12 1553 Dec} 39 Mar 

*llp 2 *lig 17%] *1lig 153] *llg 15, 1lg ile) *1lg 2 300 llgMay 26 3 Jani4 lig Dec 87%, Feb 

*Zln 3%) *3l2 37] *3ig 3%) *%3lg 3% Ble 319] Blg Ble 500 3 April4 84 Jan 13 & Sept Mar 
hte Tae Bate Te Pieces SO Pedvaice oo staan Ba Se PR 34 24) 854 Jan 7 35 Dec} 711,Mar 

12 12 12 12 *12 13 12% 1214] 12 12 2 124} 2,400 12 May21; 21 Janilé 1512 Dee Jan 
*12 15 lig Alle} *10 1314) *10 13%; 10 10 | *10 1314 200 10 May26| 16 Apri8 15 Dec} 651% Feb 
*10 #%12/1*10 12/410 #4124110 = «12 10 101]*10 12 10 10 May19| 19 Janlé 141g Dec} 5153 Feb 

24% 2473) 24 25 25 26 2314 23'4] 25 25 25 26 310 22 May20| 62 Febis 54 Dee 931g M 
*25g 412] *25g 412] *2 A4\o} *2%, 412) *2% 41 25g Dg 100 21g2May 13 7ig Jan 7 6 Dec} 29 Feb 
1314 13's] 13'g 13's] *13 1314] 13 13 13 1314; 1314 13%) 1,100 13 May 25) 1612 Mar 16 12 Oct) 261g Mar 
31% 32 32 3314) 31!g 33%) 3012 31 30 4 32 31 3214) 11,000 30 May 26| 621, Feb 19 381g Oct] 1031g Apr 
Ilp 1% lip Ile 13g 15g 11g 1% 1% 81% 1g 1%] 5,000 1lgMay 25 51g Feb 15 3% Dec} 17 Jan 
544 «64 *5 612 Sig Gilg 45g Big 41g 4le2 412 473) 2,700 4'g Apri2| 23 Feb132 15 Dec) 387% Feb 
*l3g Ale 1 1% lig lig) *1 lig 1 1 *1lg lly 600 1 May 26 4 Mar 6 11g Dec; 101gM 

*10 15 | *10 = 15 10 10 8 9 *8le 10 94 94 800 8 May25) 18 Jan 9 144g Dec; 84 Mar 
*lig 1%] *1lg 17% 1! lig} *1lg 15 lig Ile lig lle 500 1'g Apr S| 2% Jan 8 2 Sept 81g Feb 
17. 17 | *16'g 17%! *1613 17141 161g 161g 16 16 16 = 1612 300 16 May 26| 22% Jan1é 15 Deci 37 Apr 

2 2 2 2 2 2 1% = Dig 1% 1% 1% 1%} 1,500 1%May 27 4% Jan13 2%Sept; 105; Feb 

5 514 4% 60254 4%, 47%, 4%, 4% 412 4% 4144 4%} 8,000 3% Apr 9 Mar 8 & Oct 16% Jan 

2% 253] *2i2 3 | *2i2 38%! Zig 25gi leg isl Bie 215 900 21g Apr 4| 16 Janlé 7 Oct} 31g Feb 
*30 40 | *30 40 30 30 *20 35 *20 30 *20 35 200 30 Apr 7 Mar 9 35% Oct; 94 Feb 
*13 15 | *13 15 | *13 15 13 13 12 1212} *12 15 600 -Honey well 12 May 26 Jan 18 15 Dec; 581, Feb 

*} llg 1 1 1 1 7 1g % mM. ee 800] Minn-Moline Pow Impl Ne par %May26| 25, Jan18 14 Dec 71g Feb 
*544 8 *514 8 *5\4 Gls) *5lg Gls] *5y 6 5 5% 200; Preferred......-..... Ne par 5 May27|; 11 Jan 6ig Dec; 68 M 
963, 67%) *6% 67% 61g 6% 612g Gilg 614 6%, 64 614 600| Mohawk Carpet Mills.Ne par 614May 26| 10% Jan 20 7% Dee; 2153 

*19%g 2012} 2014 204] 19 19% 85g 1853] 1712 1814] *17 18 1,400} Monsanto Chem Wks..No per| 17\2zMay 26) 30%Mar 8 1614 Oct} 28% Aug 

Sig 6lg 55g 6 51 5%, 444 4% 414 4%) 51,800) Mont Sy a mnt par 4\4May 26] l1lig¢ Mar §& 653 Dec; 29% Feb 
*20 25 | *20 25 | *20 25 | 20 25 | 20 25 | *20 25 | _.._.. Morrel (J) & Co.-.-... Neo per| 20 Mayl14| 8514 Mar12 28 Dec; 658 Fep 

*1g 4 *\g Ig *l4 Ig 1g Ig \4 4 600} Mother Lode Coalition. Ne par 1gMay 20 33 Jan 4 14 Bept % Feb 

%. iM, tM . in ae a ee eo Oe MotoMeter GaugedEq Ne par| 4 Apr22| 1 Jan 9|| %Dec| 4is 
"13 15 | 13 14%) 138 13 | #124 #13 121g 1212) *11 13 300| Motor Products Corp..Ne par| 12'sMay26| 261gMar 2 15 Oct) 475, Ap 

3 3 3 3 3 3 3 3 3 3 2% #3 3,300| Motor Wheel. ...... --Ne par 27% May 27 6lg Jan 14 5 Dee; 19% Feb 

41g 4l2] *41g 5 4ig 412) 4 412 3 37% 31g 31g} 1,500) Mullins Mfg Co..-.... Neo per; 3 May26; 13% Jan132 844 Dec; 367% 

131g 1312} 131g 1312] #10 13%g)*.... 13 |*._.. 13 sitavas  * a 20! Preferred......... -Ne par| 13igMay21| 27 Jan13 20 Dec); 721gM 

*10 =i 10 10;%*10 11 | 710 di1i]*10 11 '4*10 #141 100| Munsingwear Ine.....Ne per); 10 May23) 18 Feb25 11 Deo}; 81 Jan 
*3lg 4 3144 Ble} «825g «Bg 2% ° 3 21g 253 253} 8,200) Murray Body........Ne par| 212May26| 9%Mar 2) & Oct] 18% Mar 

*10 16] *10 16 | *10 16 | *10 16 | *10 16 | *10 Rae Myers F & E Bros...... ‘ever; 12 Apr27| 19 Feb13 26 Oct; 4513 Mar 
10'g 10's] 1012 1012] 10 101g 9ig 9% 912 9 9%g} 13,100} Nash Motors Co....-.. Ne per S5gMay 26} 191g Jani1é¢ 15 Dec} 40% 

1% 861% lig Ile} *llg 1% 1% =llg) *1lg 1%) *1lg 2 National Aeme stam wees 144May 25 3% Jan 14 21g Dec} 10%™ 
heen) Maeek athe’ phvtl dann Se haa: eed dlne Odeo med cee Nat Air Transport.....N 5ig Jan 51 Tig Jan21 4 Sept] 183 Mar 
ins ‘teint pleas | comelituidih: Mad sae’: date lig Jan 5 % Dec} 10 

*3 «(O #3, «#1 * 1 Ig & Febi7 3% Dec; 32 

327g 3312} 3114 337%] 295, 32ic] 28% 3014 46% Mar 7 36% Dec! 83% 
113 11512] 11512 115!2] 115 115 |*100 11412 130 Feb19|| 11912 Dec} 153: 
*8l4 8% 814 Bag Big B53 8 8% 14% Mar 7 71g Dec; 30% 
191g 1934) 1914 197%] 1612 1953] 15% 31%, Mar 8 20 Dec) 50% 
lg 12 *ig igi = #ig 1g] = #g 12 1 Feb 19 1g Dee 71g Feb 
*3 4 3 3 *2ig 4 *2in 4 8 Jan 2 4% Dec} 60 Jan 

*165g 17 165g 17 163g 1612] *15 16 241g Mar 3 16 Dec} 36% Feb 
*5 6 *47, 9 *47%, «9 4p 4%, 8 Jan2i 5% Dec; 27% b 

*60 64 | *60 64 60 60 60 60 92 Jan 8|| £781g Dec} 132 Jan 

103 103 | 101%, 10212] 101% 101%) 102 102% 125 Marlij| 111 Dec} 143 Jur 

*86l2 89 87 87 | *85le 87 85 86 105 Jani3/| 100 Dec] 120% July 
1014 1012 95g 10% 9'g 10 8% 9% 163g Mar 8 10% Dec; 444 Feb 

ween wnen] wmwe ence] omnes won] -ne- 0 2---] 2-2. one] ---- ----} ------]| National Rad@iator.....We per) ......-.-.| ....-.-... igMay 1lg Feb 
no Seoul Sass Sarel ecke. camel avce sneal acts. -aeanl enas satel bascen| SITE... coscccnsll OE. wcebiwco oul ecunacess cp 1g8ept 21g Jan 
15'g 151g} 153g 15%) 15 15 15 15 14% 15 15 15 2,300} Nat Steel Corp_...... MWe gper| 14%May26| 231g Jan 8 181g Oct} 581g Feb 
*4 8 *4 8 4 4 *4 8 4 4 *4 8 300) National Supply........-.-. 50} 4 May 24 9i4,Mar 4 & Dee; 70% ‘ 
15'g 161g] 1412 15 *141g 1434) 141g 14!g] 131g 14 *13l2 14 160 Preferred. -_-_.. anescwoee 100} 13!2May 26] 834 Mar & 20 Dec} 111 Feb 

5ig Ble 55g Big 54 BN 5 5% 5 5 *47g «7 2,600) National Surety........... 50 5 May25| 17% Jani1é4|| 10 Dec| 7613Mar 
"47, 8654 412 5 *410 5 4lg 4lg 3lg 4 + 4 2,800} National Tea eens par 3igMay 26) 10 Mar 8) 6% Dec}; 2473 Mar 
*llp 2 *llp 2 *llip 2 *lig 2 *1lp 2 CRlg 1B s4 ccowsn Neigner Bros......... lig Apr26| 6g Jan14 3 Dec| 25% Feb 

31g 3ilgi «=8lg = Bl 8 Bligh 2% 8 Big 253 27 2% 2%! 7,200) Nevada Consol Copper Ne per| 25sMay 26 Jan 14 4% Dec| 14% 
nid eee ink: ema min wale. gaint toga ohRkt, Gti, nnd! GGA dissin’ Newport Co........... BPG acutiscap acl cased — 101gJune; 20% Mar 
Ne ee Oe) ee Pete Te eee Ae Re Aes i! Ones | EERE RSE TS LSE OR Ree a? 41 June} 6551, Oct 

*21g 3 3 3 *2 Ble 2 2 2 *2 278 400| Newton Steal. ........No par 2 Apr 6 4% Jan 18 2% Dec| 24 
*5\g 53 5 51g 5 5 5 5 5 5 *5 53g 500] N Y Air Brake........ Neo par 5 May 23 8 Feb26 41g Dec} 25 Jan 
#2 1012} *2 1012} *2 1012} *2 101g} *4 1012] *4 1012} ....-- New York Dooek..........100 6 Apri3 7 Jan 2 7% Dec] 37% Jan 

*10 5 | *10 35 1|*15 35 | *15 35 | *15 *15 35 | ~.--.--| Preferred.......... ----100} 20 Apr 9} 20 Apr 9 20 Sept; 80 Jan 

*%, «14 * 1 1 1 *%e «(1% %g * 1% 900) N Y Investors Ine.....We gar 5g May10| .2 Janlé 1lg Dec} 121g Jan 
*83 «=89 83i2 8312] *83 89 79 83. 77 79 73 73 110) N Y Steam $6 pref....We per| 73 May27| 98 Feb 6 801g Dec f 
*97 101 *97 101 99 #699 97 97 95 9514) 9014 93 120| __ $7 1st preferred.....We ger) 90\4May 27| 100ig Mar 14 94 Dec} 118 Apr 

125g 1253) 125, 13 121g 1212] 12lg 12%) 12 12%) 12'g 1 5.500] Noranda Mines Ltd. ....... *| ll4May 4] 17% Marié 10 Oct 

19'g 20 19%, 2014] 1814 1912] 161g 184] 141g 1712] 151g 161s] 82.000] North Ameriean Co...NWe par| 14\gsMay 26) 40 Febi9 26 Oct) 90%, Feb 

37 = 377s] *37 «= 3714] 361g 37 35 3614) 30!g 3412) 32 3212} 2.500} Preferred............... 30'gsMay 26| 47%Mar 3 401g Dec| 57 Mar 
1% =18) 1% = 17% 1 1% 1% «1% llg 1% 1lg 11g} 4.800] North Amer Aviation....... ligMay 26 4, Feb 1 2%, Dec! 11 Apr 

71 «71 69%, 70 6912 6912, *60 70's] *60 69 60 60 1,800} No Amer Edison pret..We par} 60 May27| 861g Jani$/| 79 Dec] 10712 Aug 

*3 Alsi *3 4\g 3 3g} *3 414) *212 414] *2lg 5 200} North German Lioyd........ 3 May 24 8 Jan2i 4 Dec} 385% Apr 

18 18 18 18 *18 24 18 18 18 _ i ee 210) Northwestern Telegraph...50' 18 May 5| 28 Jan 29 21 Dec; ¢ 

1 1 *} l[lg} *1 lig} *1 lig} *1 1lg} *1 1lg 300} Norwalk Tire & RubberWe - % Feb 9 1% Mar 10 1g Jan 2 Nov 

7% «68's «= 784] Tig Blg 74 Tle] Tig 7% 714 753i 14.700 i RR ce Ne & Jan 5| 84May 10 Sig Dec} 191g Jan 

#53 73 *5g 7g *5g 7g *5g 7g 1g 5g 1g 12} 2,100] Oliver Farm Equip new No om 1g Apr 28 2 Janis 53 Dec 53g D 

"244 4 *2lp 4 Zig Qe] #246 4 *2ig 4 21g le 200| Preferred A........NWo par| 2i2zMay24) 61g Jan 15 21g Dec| 26 Jan 
#212 3 *23, 27% 21g 2% 2% 212 2% «=2l4] *214 2%] 1,700) Omnibus Corp__....._ Ne var llg Jan 4 8 153 Oct 

*5 8 5ig Ble] #48, «9g *4%, 9 *412 9 *412 9 100} Oppenkeim Coll & Co_.Ne par Mar29| 9% Jan 21 81g Dee Feb 
"54 G6lsl *5lg 6l4l *54yg 6 *5, 6% 5 5ig} *3 5 120] Orpheum Cireuit Ine pref..100 5 May 26| 14% Jan13 4% Dec} 72 Mar 
1l'g 11's} 11 114g} 11 lll} 11 11ltg4] 10% Allg] 11% 12 4,800; Otis Elevator.........We par| 10%May 26 Jan 161g Des; 581g Jan 

*86 90 | *86 90 | *87 901 *87 90 90 90 | *88 90 250} Preferred. 100} 90 May 26) 105 Jani5 97 Dec] 12912 Mar 

153 2 lig 15g} tg lg} = tg tg}, | 18g sstg], «stg Ss 4] 2,100) Otte Stecl_............Ne par| 114May 27 Jan 7 Big Dec; 16% Feb 

44 6414 Big Ble Big Bila Big Bila 4 4 3% 83% 120} Prior preferred......... 100 3igMay 19} 14 Jani16 8 Dec} 690i, 

*19 20 20 205g} 19 197s} 19 19 181g 19 18%, 19 1.500 Owens-Iitnols Gises Ce....25| 181zMay 26} 27 Feb 19 20 Des}; 39% Jan 
21% 22 | 21% 22 | 2ilg 21%! 201g 21 1914 2012] 197% 205s) 11.400] Pactfie Gas & Electrie_.___- 1914May 26] 837 Feb13|| 295, Oct] 54% Mar 
28 28 2734 2814] 2614 27ig] 23% 2519] 2ilg 23 215g 23 7,800: Ltg Corp...... Ne par| 2i'gsMay 26) 41% Mar 7 35 Oct] 69igM 
*5 6 *5 6 *5 6 5 5 Be oO. Podas 5 160, Pacific Mille_......... a 2 34yMay 26) 10% Janil 7% Dec; 26% 

68's 68's] 67!2 68's] 6712 6712] 65 67 63% 64% 64's} 2.650) Pacifie Telep & Teleg_____ 100} 63%May 26) 1044 Mar 5&|| 203% Dec] 131% 

2 21g 2 2'g 2 2'g 2 2 2 21g 2 21g} 14,200, Metor Car__..Ne par Apr 8 5% Jani} 3% Dec 11% D 
*30% 35 | *30% 341s] 313g 3133] *31% 32 3053 3053) *3053 3312) 300, Pan-Amer Petr ----50| 17ig Maris; 314gsMay 24 20 Oct) 35ig Jan 
*32lg 3312] 31 31 Bllg 32 315g 31%] 3012 31l2e] 3114 32 2.000 _ ORR BPE 50} 16 Feb 6| 34%Mayi2!/| 18 Dee} 861g Jan 

| "21g Big] *21g Ble] *2ig 33] *2ig Big] Dig Digi #2 200, Park-Tilford Ine. ...._ Ne ver| 2 Apr28| és Jan13 3 Sept) 11 

#3 1p} #3 1g 8g 33 33 33 3g 33 *ly 12 400 porta’n Ne par agMay 12 Jan 1 Des 4% Jan 

*5g %4) 0 #5g 34) = 5g % 53 5s #12 % #1 % 100, & Ref_Ne per 1g Jan23; 1% Jan15 5g Dec 44 Feb 

1% 62 1% 62 1% «2 1% 2 15g 1% 15g 1%} 23,202; Paramount Publix.....Ne per 15gsMay 26| l1llg Jan 14 5lg Dec| 50%, Feb 

“Sg 4) Hg lg 5g sig Sg ig] Hg 500, Park Utah C M_....... Ss Apri4| 1% Jam 4 % Sept; 24 Mar 

Me: % tgs tg ORys ete vie) es ee) ee 400, Pathe Exehange...-._ Ne var \%May12} 1 Febi17 lg Dee 2% Feb 

1% 3 2 2 1% 210} «1% )S1% 1% «1% 1 1% GORl  £0Ge b.. .ccacecece Ne per| 1% Jani1i 5% Feb 17 1lg Dec 8% July 
414 54] S44 By 4 453) *414 4% 4, lg] 41g 4% 500; Patino Mines.& EnterprNe par Apr 9 Febdiz d1g Sept 151g Feb 
*1'4 = Mle} *1lg stg} 11g tp] 1g tol «= gs] QO 200} Peerless Motor Car_......__- 3] sl May 9| 4% Apri2 2 Oct 45 Feb 
21% 214] 21 21 21 21%} 201g 20%) 19 19%4} 218 18% 3.400) Peniek & Ford........ Ne per| 218 May 27| %2&Mar 8 22 Oct) 461, Feb 
20!g 20'4! 20!g 20%] 20 20!gi 197g 20lgi 17% 1 167g 184! 19,800) F Ul estsancnta Ne par| 16%May27| 34\gMar 8 26% Deo} 44% Aug 
7612 7612] *78 80 78 78 *70 78 7712 7712) *68 75 500; Preferred......... -----100} 7612May 21; 91 Mar 79% Dee} 10014Sept 

*12 "lg Sg] 1g Bg Sigs Bgh «= S1gsiSgh «Sg SS gl} C= Pena-Dixie Coment...Ne par lg Aprié; 1% Jan 2 % Dee 

4\g  4\g) 4 Sig} #4 5 *4 5 4 4 *3% 4 300]  Preferred__............ 3% Feb13| 6 Mar22 21g Des} 29 
"15 20) *15 20/15 20/]*15 20] 15 15 | *13le 15 100 People's Drag Seore.....We per 15 May 26) 16!gMay17|| 15 Dee) 351, 
ine TOR cw. TPORe 2: OR lee: ame ie cs Re a A re ee 75 Jan 7 Feb 25 78 Dee} 1044 Aug 

5912 60 60 61 59 60 57le 58%] 56le 60 584 60 4.500 People's G1 Lac (Chie)...100} 50% Aprié} 121 Jani16/| 107 Dee} 250 

*9l2 10%] *9l2 10%] *9lg 103%] *91g 10%] le lei *9 912] 200} Pet Milk.._.......... e 9igMay 19] 121g Jan 7 9 Dec; 1712 Jan 

353 35s] 5g 3%] Bp 3%] Big Bla] «= Bg Ble} «31g Ss 34g} 12.500 ee Corp ef Am.Ne par) 2%May 5| 4% Jam 7 2% Dec; 10% 

4% 5 | 4% 5 | 4% 54) 4% 5 | & 431 412 419} 9.800 Philadeipn ‘Co Panna 6 Age S| (Oe te Ol igs baonl 150s 
Ele bined Seed mined we Gk” Grok Sei eee Pe RU Cada lace a Philadelphia ee wien 
*2514 3212] *2514 29 251g 251g] *251g 3210] 2514 2514, 25 25 300} 6% preferred_.......___ 50} 25 May27| 41 Maril0|} 30 Dec) 561gMar 

2%} 25g = 25s] «Dlg 25g] tp) tp] «gS Ble] «= 28g Ss 24) 4,500) Philad Read C&1_.__Ne par| 2% Apr 5ig Feb 20 2% Dec; 1214 Mar 

8 8 *8 94) *8 914) *8 914] *7% 8 *7% «68 100} Phillip Morris & Co Ltd. - 10; 8 Apr 7} 10 Mar 8 S Dee) 12% Aug 

*4 8%) #4 8%) *4 8%) #4 8%) *4 *4 Od <sccss Phillips Jones Corp....Ne per| 31g Apr 25 J 91g Dec] 14% Nov 
"10 14/10 14/*10 14/410 14/1910 #14110 14 Phillips Jones pref 100} 10 Apr26| 32 Febi10|| 386 Dec; 52 

4'g 4's) 4 414) 3% 4 3% 4 31g 3%) = Big 4 hillips Petroleum....Ne par) 312May 5| 612Mar 8 4 Dec} 16% Jan 

*5 5%) *5 5%) *5 5%) 5 5 |*...- 4%|*_... 4%] 10] Phoenix Hosiery.._....._____ BlgMar23; 5%May 19 31g Dec} 104 A 

*2 4 *2 4 *2 4 *2 4 *2 4 *2 Pieree-Arrow class A...We per) 3 Apr 7| 9 Jani3 51g Oct) 2714 Feb 

*ly 1p *lg lp 3g 3g 4 7h 14 4 #14 .--35 \ Jan 2 1g Jan 8 ly Dec 

41g 4lg] #8 5 3%, 37%] *3% 5 35g 3%) *31g z a Big Jan 5 74, Mar & 31g Dee} 23% Feb 

3% ¥5g 84 5g 5g lp Ip lg 5g *1 % 0 par 1gMay 17 lig Jan 7 1g Dee 

*1644 17 | 1614 16%) 16% 1614] 1512 15%) 14 1514] 13% 13%! 1,300) Pillsbury Flour ills =e par 13%May27| 221g Jan 9]| 19% Dec; 87 

} * Bid and asked prices. no sales on thie Gay. 0 Ex-dividend and ex-rignts 2 Kix-dividend. 9 Kx-rign) 
_—$<$$_———= ————SS===SS SSS ——— == 
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i” FOR SALES DURING THE WEEK OF STOCKS NOT#RECORDED INITHIS LIST, SEE SEVENTH PAGE PRECEDING: 



























































































































PER SHARE PER SHARE 
HIGH AND LOW SALE PRICES PER SHARE, NOT PER CENT. | Sales STOCKS Range fer Year 1932 Range for Previous 
onday Frtday the wa Gcnamen On baste of 100-share iots Year 1931 
Satur M Tuesday Wednesday | Thursday 
rood May 23. May 24. May 25. May 26. May 27. | Week. Lowest Highest Lowest | Highest 
hare share | $ per share | Shares | Indus. & Miscell. (Con.) Par| $ share | $ per share |\$ per share|$ per share 
| A ager'y ey “ff my "S: : 6% + ie el 24S. Pittsburgh Coal of Pa_____ 100 May 4| 7ig Jan 14 4 Dec 28a Jon 
*1712 231g] #1712 231g] *171g 231g] *171g 201g} 201g 201g) 231g 231s} 200) Preferred_........___- 18igMay 20] 40 Jan 28 37% Deo 80, Jan 
®2ig 3 | *21g 2%] *2lg 2%) F2tg 2%] 23g 234) *23g 284] ----.- Pittsh Screw & Bolt...No par) 2 Apri2| 4 Febi 22, 16% Feb 
*12i2 15 | 121g 13 | *13 15 | *13%4 15 | *13%4 15 | 10 1212] 330) Pitts Steel 7% cum pref_..100| 10 May27| 24 Jan18 1% Deo $7 Jan 
*11g lo] *11g 138 1% «(1 1g 1%) *1lg 13g) ~*F1lg = 133 300} Pittsburgh United_......__ 25} 1 Jan 4) 2igMar 8 a a ie 
H *1514 1912] *15% 1912] *15% 1919] *15% 1912 *15% 72 15% 15% 20 pireterted od. === == weit? 14 May17| 40 Jan2l a. Des oom 
*1 #1 RD. | connans 6 Oe Ui nccscncccstt GE) Sacce cease os! cackhdann cd 
oat 3 | ie fal 30 fel i itd ore Sul exe ‘Sul B00) Poor 4 Coens. per! Tiehiay 38) “i Jan id|/ 3° Oct] 138 Jan 
*llp 2 *lip 2 *llp 2 #11, 17] 113 .- = 2 io ee 5 ebeelbceate oor yd ‘ “ -_ " aneos . 
” eee ees” Re ee ee, | Ce ee 
oa* 5 | oa* 5B] a a] ost a] ost, a] ests ats] 200] Postal Told Cabin 7% bret iool Sea Jan 14\] 4° Deol 30% Jan 
eo by 8) eb) SS ee su Amis] Gute oll SeBel it 
7 714] *6% Tle] 67% 673) 63 6%) *614 6%) Gilg 612 900 ae sane SHAREN za aad — ¢ 7 7 
*3 4° *3 a *3 . “3 31 3 3 o3* 4 00 erred ie el 3 May 26 x te Jan 14 51g Dec| 4753 Feb 
= i443: 2? © €£ 4-8 > Be 3S Be Se a Fr ee eae an eee 
28% 294] 29 29 | 28 29 | 27% 28°| 27 29 | 27% 29 | 8,600| Procter & Gambie_..-~ No per} 26t2 Apr 11 42% Jan 14 36% Dee Tle Mar 
| i 1%] ts 1m] tts 1% eile 1a ath 13, “i 1% pai bag “50 1 May 10 ou Mar 30 3 Decl 16 Feb 
~ *11 *{1 1 4 134) *1lg 1%] ---.--| Preferred............... 
40% ar oon ain 37% Pry 371, 38%] 36%, 39121 36 39 | 59,800! Pub Ser Corp of NJ.._Ne par| 36 May27| 60 Mar 7|| 49's Decl 96% Mar 
*72\4 73% *72% 73%) 71 72%; 70 70 70 70 a 6912 6912 = + caeees. CoeMay 37 x, Mee u 7 Dee ro ong 
35" 50 °08 oo oOflg 4 “Sai, Baad *9212 Hs “92g oat 500| 7% preferred__ Be 9212May 27| 114 Mar10]| 11213 Oct| 139% Aug 
-a-- 1141g]*____ 11419]*100 11419]*____ 1141g]*___. 110 |*.... 110 | ------ ~ lerred__--------100| 11013 Apr 14 13014 Mar 5 118, Dee 100% Aes 
92 | *85 95 | *85 87 | * +85 93 86 100| Pub Ser El & Gas pi $5_Ne par 86, es of 96 Mar oi] 87% O74 Aus 
1312 1353] 13% 1433] 1314 13%| 121g 13%] 1114 12%] 11% 121g] 8,400 puamen tne Rae Magers 0 96 Bite day 26 , 8 ‘| is Des S's Feb 
“a "D| Bm ~O"| 778% Z| BS, “Bal “Big ~ Bay] ~~ Bip ~3%4] 5,500] Pure Ol (The)_...--------25| 38% Apri2| 51g Jan 15 8% Dec| 11% Jan 
Pr Pri sat sity 53. O44 52° 63" spe sa" 514% 53 ‘440| 8% preterred_.-----__- 100 Jan 5] 601g Jan 1 531g Deo| 101% Jan 
“3a 3% 3a a7 4 ri 300 a 3° on oie 39/400 Radio Corp of Ames _._Ne per SitMay 20 H a eb 19 itt Dee arg 
‘| 415° 16° : 777_..-50| 13 May26| 82% Jan12|| 20° Dec| 55is 
16 16 |*15 16 | 15 15 | 14% 14%) 13 13%] *13%q 144) 500 —— Seiepanienys a 50 8 May 26) 82% Jan 13) :. 55 
61g 6% 673 612 612 6% «61 5% 6«6 51g 61g! 4,900) Preferred B_......- @ par sMay 7 a} St Des : 
*2 eS sa 3 3 2 2 1% 2 153  1%| 2,600| Radio-Keith-Orph____- par ay 4 
*3se oi a. i ee oa St Be SOM. Soo0l Meal Oak Hosters nant Se dae a] ‘etuceisll feel soe ae 
4 4 4 353-37 2 ,000] Real Silk Hoslery......... 
sion 11%] *10% 117%] 10% 10%! 10% 1012} 10 10 | 10% 10%] 120) Preferred__.__..... “el 8 May 13 16, Mar 14 i Deo a Feb 
ne Me noe ans as a | ee. lei ls 6 Sept] 13 A 
2 28, *2 *2 ---.--| Ist preferred........... 
sie 2) ci IM] tie tl “Te iy) Te Bi te 1 81500 let protected. 22-2100] 6 "May 26] 1sitnter sal] Gu Decl Bs" Jan 
Bi” bh oe © gedecct. Ma doe Dreferred.2.22222277100| S%Mayi7| 12° Jan2il| 10 Dec| 98 3 
i ~"]53 184) 153-153] 1,400] Reo Motor Car__________. 101 lg Apr 4 Jan 2% Dec — a 
1, 2 5.000] Republic Steel Corp...Ne par 2 May 27 Glg Jan 14 4!g Dec 
3° 3° 5% a7 1,100] 6% conv preferred...._. 100} 5%™May 27| 153s Mar af Sic Deo A Feb 
Tot) Bh bla samc e ieee) bee eee) Bee ee 
4 4 2 4] #£«°100;| Class A............ 
6 7 | *6% 6%| 800] Reynolds Metal Co_...Ne par g Apr 21 10 Mar 3 7, Bape 39 Mar 
a aticl ante anrtleey.enol mavesuns Ch Deb cinms BIG] 3Tighay 36] Gon senrall Sain Desl sat 
274 2914 281g|249,400| Reynolds (R J) Tob class B.10 27uMay 6] 40% Jan 3312 Dee! SAiadune 
65, Gos) OE Ot] 00] Ricntield Olof Galif..No per]  SeMay 5| '% Janiil| ts Dec| on 
sgl s* 9) 6ieelEee Om """Ne par| l%May16| 21gMar18|| 14 Nov| 10% Feb 
; a ; ; Ritter Dental Mfg Ses Ne var 5 May 19 Jan 9 5% Dec} 41% Mar 
t7— “% ¢ “1,900 al 15sMay 26] 61g Jani4|| 314 Dec| 26 Feb 
1514 15%] 151g 1512] 13,300] Royal Dutch Co (N Y shares) 12's Apr 21 so Mar 4 8 Deo 42% Feb 
sm aa ave gos. 3°300 p Rae 3 Ne par| 371sMay 26| 59t:Mar 5|| 88% Jan| 691s Aug 
: '210| 6% preferred_...... 8|| 6314 Dec| 98igSept 
60 65 | 6012 6513} 210] 6% preferred.........-. 100} 60 May26| 84 Mar R 
iy hy ES) 8) te ets cea) Pde 9) Ose] "Bel "ees 
1 . 1 4 a" - Schulte Retail Stores..Ne per R Mer m a 7 os see ise 
10 101] 10 10 | #80] Preferred............--. Mar 
re fa) Is fy toed puters ai gece) Ae) Set toe Tae 
#1] 8 =le| *]1 °&°&8 tel ___. _.} Seagrave Corp.......-. 
A] tity 1artl 18 10°71 38:5001 Sonte Mocbeck & OollNe ser| 15 May 4] 81a Jomisil 80% Des! 68% Feb 
*% 183 “ 13g 100 Second Nat Investors....... 1 Pe 25 15, Jan 12 " Deo ft Feb 
si, "SER. Tg) eel Genet Gennes... I Ne pe 1% Feb 
sh sd Gk sil Geelomemcwee- tess! tue gts! aot) ale te 
1% «1%| 1% 1%) 6,700 BRiacesnseccos io 2% ue us 
otis aie fit 2 500 Sharon Stes , ene IsMay 20] 5 Jani4\| 313 Dec| 13% 
’ ae oe Jan 13|| Big Oct| 31 
2 2 *2 24 300] Sharp & Dohme......- Ne par 2 April 5% os = Sit 
#154 18 | *15% 18 | ---.-- Preferred_.........- Neo par| 17 Mayli| 80% Dec 
3 253  2%,| 4,300) Shell Union Oll_...... Ne par 212 Apr 23 3 Mar s 2 Dee 10% Jon 
21 22 | *21lg 2314) 800) Preferred........--- cn . <2 Bh K. a 
sis gal 3a gst 2.000 cmee te wid * + 3%May 27| 101gMar 5 6% Dec| 23% Feb 
- "200| Simms Petroieum.... 34 Apr 8 Feb 1 81g Dec| 11 Fet 
353 35g) 43% Ok 1,200] Simms Petroleum--_-....-- 10 pr — : ib% eb 
wr red es] wc] ie Ca OO HE) Rg) ef Beal tg 
Fa ge >, fe Pot ido] 12° Jan ¢| 19° bMeria|| 10 Day] 63. Jan 
“7 a ee rl ete RNS Neo lg Apri8} 1 Janll %Bept| 4% Feb 
ot os on - Geary. hn Men nn none oa ligMar 8| 4% Jan1l 2 Oct 15% Feb 
7 753| 74 713] 37,100] Socony- Vacuum Corp---.-- on ae 10% = < Rt 4 ug 
39 48639 37% 900} Solvay Am Iny 1 4 it = aa r y 4 BM Jan 14 6% Deel 171s Jan 
one on 861 on de gaat a mon ad sap» eta * foo 8612May 27 93 Jan 5 87 Oct) 112%, 
2 2 8612! 60; Preferred........---.-- 
ison Feb 
15\c 10e| 1815 19%] 13.100) Southern Cautt Baten - el Sihay 6] 3° Fepael| sete] 6 haar 
"300 as 26| 12 Jani2 8 Dee) 36 Jan 
Sn kl oe ae ee fel 4s har 94 Dec] 115isMay 
‘s $0 PA Se] 45 45 | 940 G4 | 20) let pestered csias Nose] ‘suber 7] ‘Sulear Si ‘Os Des| S70 Bob 
*2ig 11 | *2ig 11 | *2g 11 | *2 | *2 awit *2 ww fe. Chalfan Se aes Se ee 
"Ses Sul "dk aed de. ted "te nd He ee i ee Withington....Ne par| 1%May27| 81g Janié4 2 Decl 13% 
lig 1M) Ale lg} 1 ms iM ae ™ ae on” Hy -— rere Relloes & Sous He par 8 May 4| 10° Jani6 ‘ Bent 16% Mar 
a ne 63-24 2 Feb 19 
es Ba lm A gma eee) ut secs! 15 °atarzail 11% Deol 88ts Bob 
*113g 1210] 113, 114] 11 15's} 11 11 | *9te 141g] *91g 151g} 200 ll eS a ie i ae Oe ae 
*]1 2 73% 2 *l!g 2 11 lle 1lg jl *1ig = 13 200} Spiegel- _— “ie a 9% Apel 1a Mar 5 20's Dec| 201s Feb 
en be Seema Ne par| 112 May 6) 119% Jan 23|| 114% Dee! 124 July 
*112 1167s|*112 1167%|*113  116%|*114 116%] 113 114 |*112 115%] 300 mona esonnnn Ne 90) 113 May 2 ‘onl 4 
ae att at ill a ul a od es ee CT Ges & Bio “Neo par| 8%May 25| 34% Mar 8|| 251s Dec| 88% Mar 
1053 11 | 10% 1114] 10 10%] 953 10's} 8% 1012] 91g 1012] 29.400 ee eee) ie anil seu Desl ost 
2014 20%! 1812 1810) 16 16%] 13% 15%] 13 15 | 1453 1453! 3,000 aan seon re ol EF Meets] “Gets sentill 48° Deel ie 
*32 35 | *32. 35 | *28 33 | *28 32 | *25 31%) *29 Bile) _.-__- $6 cum prior wet. Ne 9a) 3 Mer a ae ae ee ee 
*35 37 | 37 37 | 34 36%! 31 3112] 2912 30 | 30 30 | 1,000 $7 cum eee bone oe in = 1 te Deel ahs Pen 
eh, a OF an iH .* 0) es al Sia See ard oll Export pref..100| 83 May 6| 911 Jan 9|| 871s Dee Bept 
“Tat fetal fam cat %3 to% 18 eats 7% oaty ra tan 31400 Standard Oll of Calif_..Ne par| 16% Apr 14 3744 Mar © Bie Deo 51% Fob 
ae ae ae ie es . , Ol! of Kaneas....25| 7 Apr 7| 12% Jan2i 
* 1 *7\4 +10! 71 71 *7!g —7ile 71g 71g 7 Tle 600} Standard 2 nM 9 26 52's Feb 
oan 24a My 254 24\6 2475 23%, 24141 2312 2471 23% 24%4'117,100| Stanaard Oil of New Jersey.25| 19% Apr23) 3113 Mar Dee 
! pS geen Standard Oll of New York-.26) ---.--—- -- We “San 33 1s%June 36 Te 
aie a) “ae ay“ a] HY “HG A) i] cine hee] anlar] Te dan "all Sw Deel“ Pp 
: Ss MR |e 4 ‘ ’ - 1 26] 8 Mar 5 
11g 1 #19 lig 15 lig *5g 1 1 1 *1 Il 500 FRONTS on cana awe Tae iene 27| 33tp Jan 2 164 Deol 40 Mar 
a 7 16% 16%) 1612 16%) 16 16%4{ 151g 15%] 15% 15% 900 Convert nee 9 meg 1nMay 26 oh. Jan 14 4uSept| 21% Mar 
a ee - of a. os + ae + eS. Stans a W bater Ne par 5\4May 86; 15%, Mar 10 9% Dec| 5412 Mar 
7% «=6733) «6714 712} 6%qC71g} SC Slg 84] lg G4] 5% 7g] 19,700) Stone A yoy yee 3 May23| 13% Jen 14 2? oe med 
3% 3%) 3 8 Sis 4 | 8s Se 8s eS Sie] 6.800) Gtuteneber "Tool 32 May 25| 104% Mar3i|| 75 Deel 118% Apr 
46 49 | 47 #47 | 38 +451) 32 35 1°30 34 1°30 50 290 Prete a fic pl 34u Ate 13| 82 Mar ill 36% Oes| 45% Peb 
a el ae el ee cae “ee Som: Oe, ake” Gaal oo cael Bestweels oc yeo 100 70° Abr 14| 87 Mari6l] 75 Deol 10411 Feb 
. 341 *73 73%) = 7 A 2 2| 50| Preferred.----------- iste don 18 
% io te oy % 91 9° 9 8 8% *8 8ls} 700 Superheater Co (tne ...%e ow he Ay a Fo 4 Deel 1% Fed 
ae” Ee. eS Oe Ee gee ame nd en 100] 2%May26| 7g Feb13|| 2% Dee| 18% Mar 
ah a a Ee at @ TE ude Pe ade & $00 | Busts Oe of Ameriea...--- 60| 2 May27| 11 Jan 4|| 10% Dec| 16% Aug 
*3 5 = 5 *3 5 *3 5 4 3 3 3 $00 ten mdm . "Ne par 14 Mar 31 Sg Jan 21 1g Dee 2', Feb 
*1g lp *ig 1g *lg 12 *lg \4 *lg 4 *lg 4] ..---- Sym! ne eee lgMay 26 2 Jan19 1 Oct 61g Jan 
os] 8% Tal whe Tale CTH 2} a? gat] 00] neinutograph Corp....Ne per| 8%May27| 134Mar23/| 11% Dee] 31's Mar 
Olg 10 | 9% O12] 99 Die *D Oi} 8% 9 | 8% Shi | 600) Telautograp D. .._Ne par} 1 May 25| 2% Jani6i| 3 Deel 91s Jan 
®1lg 14] *11g 133] *1% 133) 1 14) *2 If #1 21g} 3.000 Tennessee Corp ------ rae 7) ib ek el we ie ae PS 
10% 107s) 10% 11's] 10l2 11 | 10%6 10% ea atl 13% Latal 48.000] Texas Gulf Sulpbur----Ne par| 13%May 26| 26% Feb 17|| 19 Deo} 65% Feb 
1 6 8 : 1 ap s 
ue at + te ey e te 2° 2 1% 2 1% 2 1,200] Texas Pacific & Oll....10] Lig Apri2; 2% Dec 
* Bid and asked prices: no sales on this day. z Ex-dividend. » Ex-rights. 
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RECEDING. 
EP RE 
Page 8 cede Beno moe for F Pras 
ded— SEE El RE vier —— 
nclu user. & Pog dig om cog | # 
— THIS t re for - share Lowest share 
var Recor oro ee baste of 1 a We oa 
w York Stock ee oe “SBe ESS 
York KS NOT REC — STOCK Lowest 8%, Dec 41 Jap 
New STOCKS ® EW YO GE share 2453 De * Feb 
EK OF STC T. | Sales NN EXCHAN ) Par| $ 38 May = oH Dee 27 Feb 
i — ik Z iT Mar 
HE WEE ER CEN the A mm li >, See It Deo Pe 
G Tt (OT P "eek Miscell Trust par 2g rey q Dec 18 
50 pune HARE, N Way 21. | Week. sates oe Land we “4 May 12 "bt Oct tds | 
———— s y ay 27. ger Mig-n === Apr Dec 1g 
39 ALES DU PER hursda: M shares ‘exas Mtg sails ‘0 par 1 y 25 1g 34 Jap 
2 ES T 26. e\s 000 Taascher NO N par igMa. 9 Dec 9 os 
ao FOR Si , SALE PRIC Wednesday May $ per — — Preterred wgonneenn777 a 10 ret _ Dec 6R Mar 
— a LOW esday May 2 er o— 3 2%, a ee The Fatr- ‘avestoes=-----21 _ 9 201g ne 18 Feb 
1GH AND | May 24. phase 1S ag 2% 212 25 200] Thermatd On a ine No par May 3 0” Dee 12 Beb 
H Monda d $ per 3% 2% *2 4 200 Third p (J Ine No par 1212) 30 Feb 
23. ore | S ner a ee ; 4 oe Enh Epotusts ine 2 an 3 ia Deg 13 — 
Saturday May $ per sh 3%, #2, Als #2212 4\4 1 1% Th mpson Rese Feb 27 3 41gN 
Beret eee 3 | o2zie 25. as i 2° 78 300 Tenens Trend Boag 2 ‘Tedun iS os 
+4 alee f 2 25 #414 11, at .  - Fale $3. mninammcaratel 1 30 25 6 
Fe ee x Ae ess “iii na oi sae ru Deol Tahar 
ve eo 1 1) ity 
aes we iit 1012 10%) 10 ris ‘ | *12%2 ‘Bil 12 600 ip ee Asie. -_---10 "Ts 4 a pee 04% June 
tai ‘ou 29° 9% ne. Be | ae 3s] $00) Tage toler bearing Wi 9a 2 Jan 2 36 Dee] OAs San 
112 0%, 1 1 P 1212 24 8 200 Timken Roller Cor, 0 par 2 1 Dee 10 
a. eo 9% *314 7g 1 31 5lg ucts --M 1 8 Feb 
12 914 4 $1 1212 214 #29 38 300 Timken Prod <D....No par 2% Apr 26 Mar 24 Dec 
*10% 91g #314 1g 2 13 214 29 +6 9 *37 2% 5,400 be oe --->- -2-- lgMay 2 pa ne 9 1 Dec 21% Mar 
*9 4 #1e 13 24% 29 9  - 258 12% whee Class A- Corp "1 No par Iie Jan lig Jan 14 5% Dec 5% Feb 
#314 ot 45 2% 30 +5lg 14] *37 23% 12g =p rabees Bt -No par or ane 36 Big 12 S 7 Aug 
#15 1 212 +281 9 38 *25g 1255 ahem, Season ate ene i oe i9ie 27 65; Jan 13 Dec 14 Feb 
14 214 *37 2% Ig BRC cn il ,000 naue & tal one I4May Jan 13% Dec 2 
wo 28% 9 38 “Os 12% 13's — “ial ita “wil Be 100 i eee bar 2 Aor ‘4 zie Mat 97 274 Dee 38s Jan 
pa Fe => samy: ht Jan Dec 25 
28% 9 oon 50 253 14 ri + ley Me % 6 Bie 6,400 Ss ry en ilae Mey 26 10% 7 li s Mar 
47 3 14 am Ee boa 212 2% 1% 8,000 “gece Ole 5 Mar 7 6 Dec 387, Aug 
38 #253 lg Pe Ree 2% 312 1% lp Trie a Bteel-nn-ao-- 4May 3} 36% Jap 1 Dec 61, 
38 3 1312 1 85 hy OE 2ig *2% 1% 0 Sot 2,000 Truax sher Co No par - May 13% Jan 2 97% Oct 1% Mar 
#254 13% wht: Spa 275 le Big 1lg llg] 5 lg 2012 Truscon ote Fisher No par 16 “aay 14 19% Feb 17 40 - Mar 
13% fy ae ' 2% 3lg 1% 5O0lg 5 lp 20' \4 300 + so beg ae ae Dar 9 ay 4 167% eb 16 18 Dec 12: Feb 
aes kbun 31g 4 1% 1 le 20 4 Ble 100 nder ey ae eng e 12 M 16 F 4 Dec 28% Apr 
Hes bores ig ~ 4 a? Sa isn a og % Union Bag nia... oe Mar “ble Oct 7a 
obit. Gk Big 4 1% 5 2112 #14 Ble #12 1,800 Unio: Carbide - No 7 May 2812 23 6lg Dec 6 Apr 
%| *3lg 2 234 53 *20% 14 *3 lp ‘ 944 700 ee eo Cane lsat No par 3014 ay 26 103 Mar 8 lig ec| 37 1g Mar 
67 17, yl 5 Ig 21g #14 Bi, lp : 912 73,400 Union Tran. fhe 15 M: y 25 14 7 20 D 31 Sher 
i te o* 32] file Se 2 as i Alreratt & Traa_M rool © 88'4Ma. oo Oe 1 ver ae eb 
2” said 5 aid ete +1 ao on oul 6 cele ~~ messes we dren Be | Mel 13°F 
53\2 22 i", 1g Bg > i 6 ‘al 1 912 1,400 United a oe Tig pr 20 15 261g Feb 
52 22 *l4 4 “es 58 95 7 612 177%, 134 200 ee ~—_ par a A y 21 1013 Jan 7 3 Jan 67% 
*21 114 3% 378 oe 9%s Ay be * “ae .5 700 ‘Preferred. .------- r 00; lain 26 pe nell Deo 7g Mar 
*l4 7, 9 77s 1 1 914 12% 74 1, 0 as die ..Noe 00 1 May yyy 171g 3 Aug 
3% a 1612 1g 37 1,500 Carbon oe 4lg y 26 553 9 Dec 06% 
431g 9% 9%s 463, 17%4 9 12 7% 36 15% ’ 30 pmep.28 per 251gMa 27 le Mar 15% ec| 1 1 Jan 
*lo 7% 16%4 914 13 3712 57g ‘ United ~ caeemnemn No loMay 3012 8 D Big Feb 
10 +634 8 i 12% 758 74 1 9314 2,200 0 Prelerred.-m-nn-=- No par 212 ay 27 Mar 83 Sept 31% Feb 
10 7% 1712 1 1 | 9 8 13'4 71g Ig 3 16 7% 3 900 Preferred WDE as ‘0 par 14M 6 21% Mar 10 2 Dec O53 AD 
ie 1% 3* yal 13 gil azte 17 '| 15 eee rn ae 7 pe Coal-..No par ors & BD 6|| 9% Dee 2 Apr 
17%3 914 3 1312 7 381 1612 i 8 *3g 24 9.400!) 0 Pret ctrie ---Ne 13 May a iy 3 Jan 6 1% Oct ait Apr 
94 1312 on Stal #37 18 8814 9 ‘s) 7% 2 214 475) 6 {600 io No per Pte 7. ae on Aug 
+13 77 lg 381g 1712 98 ~ 3g 55s 4le 6| 4 00] U ted Fruit mee “pease oe H 9 15% 5 
3, 3814 912 53 ee = 2 2,4 Uni Impro =snetew iam 12M 1g Mar May 4 
i iad fi by Bafa" $3) of ft of" sof Uae atmo Bie ver re Se Bet dott Mer 
| *1719 I4] * 9 4 3 7, 251g 3 4 7,200 Pref ft ~ 27 2 2 0 Mar 
9314 *8lg 1g 4% 2658 uw % 3g1 6 ted Pa: Dye May 3| 50 Feb 1 Dec 10 
#90 9 ig 3 514 2615 Ble Ig 1412 lp 14 1,000 Uni Piece 14 May 1 Jan 21 13% Dee 1% Jan 
*81g 12 *2 5% 5 27 3lg 14's %) 13 =): Sa United 24 Apr 7 151g 8 4 1g Mar 
5 7 1 15 14% 82 1 {- 700 1g 27 1g Feb 7 % Dec 3013 ‘eb 
2'g Sig 5: Z 314 141g 1312 2 #14 il A May 1512 Jan 2 Dec 213 F 
21g ly 29 4 3lg 15 15 8112 8 1 5 8 3,300 8 Apr 14 3% 23 alg 1 Feb 
oi, soul 29 aa ag oe ee ye TS ag a oe ey nS * oo oS Mar 
30! 34 4 55g 8 4 53g 7g 1 'g Jan 5 Jan Dec 50 r 
#2914 31g Ree am er 815g 1 5g 3A4l2 1,400 3 Jan 1 8 ‘eb 15 40 AD 
3lg 1 1 7, 1 8210 *14 614 *30 1414 760 4 27 31, F li 413 Dec 1223 Feb 
154 5 15% 8212 1 33 14 lgMay 5 Mar 1 Dec 77% 
151g 155 83 #14 . 5 1 31 27 400 ri ped 6llz 5 2lg Mar 
157 *8114 1 lo 6% % B4le 4lg 15 27 3 5,400 1% ay 3 ee 20% Oct ppc ot 
S11, 83 #14 .- 1348g + as a2 85s 29 M rei % Feb 9 1% De> 15 sJuly 
*81'4 1 6% 868 36's 1553 2 1 % 124, -- 14 Ma 29 11g Mar 9 34 De» 8612 Feb 
#14 % #1 *351g 614 30. ots 87g a Baer % Apr 3 le Mar Dec 8614 
aed Gee nes a 1 13% rae eeorr mate TaMar @ “bis Deo 20% Mar 
38 1553 6 1 ‘| 8% 15 #2 ls lg 3% 600 14g ay 24 65 eb 13 Dec 2613 - 
*35 17 26 2 bs 4 914 #123, 5 Sie § Ble 184 900 312M 14 Big F Big Dec 25% No 
#1555 30 ae 9%4 15 +2 1 Ip 334 1% 3314 1,100 55 aoe ie Jan 14 6lg 47. Apr H 
*26 5g gi 9 4 *124, 5 *1g 4 1 ar 144 3314 1444 "200 2%4May 53 Mar 9 125% Sept 233 Feb 
*12 914 2ig 15 *2 lp *3 ie 134 1% 3314 14 300 May 26 11lg 9 35 Sept 15 Mar 
914 125, "= . *1g 3% 1% s 14% *14 145s] 10 100 erry 197% a 8 86 Dec ae na Maar 
1212 oe gS ae 5] oggit . cin ais ss 1000 i May 26 Sa I ii’ Feb 
*2 lg #334 ‘ #134 36 15 7 sae 147% 14g 3% "100 1l May 26 5253 ‘eb 19 587g * Feb 
*ig 334 1% 1% *3314 15% 1 ig 18% lle 3% 65 200 thr pe 16 113 yet 77% Dec Feb 
*3 lo 17 4 34 15% 2 1435 15 1'2 312 *58 27g hs 261g ay 4 66 A “4 a Dee 28 Mar 
#134 1 3 16 15g 312 8 278 900 65144M. 26 0%; Jan 4 4 May 76% Feb 
3518 *15 2 14 16 15g 31g 8 5 %4) 5, May 1 Jan 1 Dec Big 
35 1534 *13g se 1% 312 5 | 5 a) 4 2% 2,000 57 May 2 Ma Jan 9 il 7 Feb 
15% 164% 1% Ble 6 2% 1 2M 4 3,800 lier 3 20 19 Tg Oct Jan 
#13, 7} 16 Ilg 3lzg *58 3 1 2l2 4 lly 900 Ig 26 8% aed Dec 71% 
157% 1lz 34 65 3 21g 44 14 May 1 May 2% Dec 09 
15% 1% *3ip 3 *54 4 27, 4 lly 1 1p 118,800 14 May 26 1 ay 23 34 1 3g 
*] 3% 65 *3lg 24% 45g 1l 1 a + 2812 8,500 584) 14 633M. 14 81 Dec 71 Feb 
wake 3% 27g Ale ae 700 aes peg Dec a 
é 62 3%, 275 475 1%, 12 33% 2834 6914 2, Big Feb 12| 301g Jan 20% Oct 15 
* 31g 3 434 1 1 3414 27ig 1% lg 59 8,000 Apr 887, Jan 12 17% Dec Mar 
3lz = § % 124 34% 28 we el oe 1% 1,100 20 ay 26 297, 11g avis Jan 
— 2 a Ue ae ae al 5 “a in = ts 65 M 9 4 Gu Ape a i 
+24 47g 24 12 BAN a ne 7 2} 57 7 Me. ye 7iaMay 26| 1 4 3 > oe pb 
47g 1214) 1 lg 341g 2778 72 58 58 t2 lle 3g #13 6% ie 7lgMay 8 3 Jan Fi 1 Apr 2033 ool 
“vt te Osi, 20% pe A lie 7 i 6 % Cee ial tate ne - ot — = 
28% 7. oe 4 . 1,000 ay 1 25s 16 21g 
*34le 29 lig 7 5812 2le * 1 633) 4 5 300 244M 7 Mar 3 Dec 33 Feb 
\4 3 7 59 21g lg 165s 534 7g 4le ay lz Jan 1 8g 7 Feb 
2 bse a “t y OR: os Bie “a vats ots} #28 05 800 see i 20° aed... & Deo 49%. Feb 
5812 25g lp ’ 7 *34 14 30 5 101 200 1 25 an BM 
21g 19) 165g 6% 1s +455 S$ 3014 6912] 101g 8 | 2, May lig J 19 124% Dec 32 Feb 
lg *15 1g 14 33% 6912 1 400 5 26 7 Feb 4 Dec 6 Mar 
16 7 i 4 6 *30\4 701 ue 7 lig 100 May 3 Jan 1 seks See 2614 
« Heky 3 +7 a ty Hae ial 64 13 400 . ay 2 ime mes % Feb 
7 1 6 *3014 73 1 12 712 13g #234 2M 26 14 18 12 5 Feb 
434 1 84 *] 1 900 May Jan Oct 150% 'eb 
6 26 | 33% 73% “3 "Ole le 1s alg * eiaie “ny na TiaMay 7 15 Jan % 3814 Deo we ca 
1 5gM aD Dec 07% 
"BR [aid #12y 13% > fe oy x  .o- “410 500 oan fo Fob 19 32tg Deo Iles ~~ 
6 1 % 900) M 16 F Dec 28 
12 10 *lig 1% *3 % 15 ay 10 46 ay 17% Feb 19 6014 Dec Jan) 
ia *3 (13 iS 20 1 oe 4u| 310 IT oiay 18 ae 6 Ost, Apr 
*1lig 1 *16l2 5 1 2 *1% 4% 100 94 A 27 Jan 19 105% 
13 *7 1 5 Dice ay vs =e #19 Dee Mar 
8 13 zg 20 | *16 10 7. 4 ae Lee’ a7 a oe oe 50g ios Mar 
a *1612 lls 4 bs 4 Tle 100 igMay 8 Jan 4 Dec 108 
*1612 1lg *4 10 45g > 2 44 #712 9% 21g 8 70 ll 491g 120 
1 ‘ oS 5s 934 700} 3% Apr 27 oot 4 Dec se ee 
10 4 *2 3 10 og 934 12, 1 May 76 Jan 1 93) Dec lg } 
*4 #53 2is 4% *7lg & yl 46 193g) “ par’ 25 y 70 17 88 “ Mar 
1 2 10 +55 4614 1814 200 Mt wel 3B Me 27| 70 Mar 17 8 Deo | pd ed 
a oy oe ot a oe ow 379] 91, A.No aay el ai Mas 38 ee 
214 ae RE. 46 iis Ig 2 sa + Ryd 101% ~~ oe July 
To 7 10 1 19 200 Elec nets 11g 10 lg Mar 4 2044 Jan 
one 16 = one BE _ azis a ae “"3i0| West Penn red_.-.---- oa 81 May 17 "ta Mat 9 o Dee a 
A is 10,| om Goud Se 58 1 1A. 210) ° Freer meee nee {eMay 14 igs Ape ol] 8. Des! 474 Mar 
10 51 * 1 20 4 97, Ale 1 6 4 15%) 10 Penn Gi_No May 6 8 Mar 5 Apr 
ae tose 6oul *58Ne *14 $637 230] West mhegis “4+ - 4 ee m0, Des 10% 
1914 975 7%] 22% 60% *4 25 36 29 230 6% Ea. odo par 6 Apr 27 ar 7 1, Dec Mar 
1914 11 +h *58Ig 5 “14 = 15% *20 363, 29 5 270 eo ProdWo per May 2813 M. 2 1 eo 
*10 2412 1g 581g bs, 15%! 30 a 3612 31" *91 Sate a by, 25  chicsins <2 7 ay 26 1 Jan 3 2% Dec 30 Mar 
235g 60%, = *14 35 35 371s 31 9214 *75 . “1400 estvaco ae -<oie 15 —— 8 1% Feb 8 1714 Dec 8 May 
iS ah sie a iy 8 iy iE hg epee S26 | at ow 
*35 92 1 -o-- a an 
"35, 35.) #85 ati 3h B83 Bo. “i 7 |] Wale = hemes = 15 May 2 25, Jan 36 1% Oat) 10 = 
* 1 Ribs — alcansoiy Ma Oct 
4014 34 a Fi *83 6le 1lg Lig 4 6 7 400 "Preferred. —------ © par, 5g pr 13 1% Mar 9 15 72% Feo 
34 9214 1g 831g *3l2 1% +47, 5 ee 74 16 400 & Gas conv _N ose 7 A 11 yo 35 Dec = 
14 83 7 lls 6 Tig 16 00 ileox Oil ada The)... Jan Mar Dec 95 r 
Bais $s “Bie He. *47g = ber Tig po vo? on 5. ‘ fe Wileox-Ri ss Vesay * - Mas 8 isnt ne to Feb 
a oa te Hag “Bice, Tle 16 4 | 028) idee ” 8 66 | 3 Mar 
“eal 8 | ais ee > a ae 20, | 10,700 ce bmacaaes ~~ = . oon 5 Deel 80M Jan 
rgd tt fe a 8 17 #14 a ons #4) 10, emma § Stenger — oe 4 a = ar 
- eo ae? 15 5 (¢ SS May 27| $0ls Jenisi| 46 Deo tay mad 
re ee A 1 a7 '? 9 400 =- “= 12 27 8 1 
tig rd saz ar “7s ais} Bie 25g] 15 a” an ington P&M lool 12 “pr 8 87" Jan 18 3‘ Dee 30 Feb 
oe 1 5” ant) oan ef “1m 2] 500] Woolw _P ~-100 BicMay 27 me oa 151s Deo 73 Feb 
#14 1 14 35 *15 20 . 2 . & yr by ~ase -.Ne par ani May 2 5 Jan 12 4 Dec Bu a ot 
#7 319 314 2319 20 *7 3 *] 154 sete 27% 1 aes B.. ei) No par Tahaes 21 4 Mar 8 12 Dec 14 J 
*3lg 231 en 78 *7 1 1% 2 154 2812 ao 7 4 aoe Eee i 4 91 17 bs Deo 
i. - ah ach eiB_10) 14M a ae pad 6% 
15 7g *8 20 *34 2 5 15 2533 ver) 1612 1 Wi ley (W: aioe eB lgMay -- Jan 
7g 1 +175 1 2755 - 8 nae wrig Towne. Coaeh ee 31g v2 3 8 
2012 #34 17 26% 30 12 834) - 400 & & seen Ma 17 Mar 
*8 % «2 *15 *1612 15 5 3, Yale Saas Sse “Ne 4 May 97s 
ae 2 | 3% Bil Bie 2 “Mo 3 Bk 28s 30 0800] elon ees ee se] ebay 
7 3, 0 ¥ 2 7 , 
*15 bate aa 834 *17 pod “Ne 8%q 30 rns "2 17 180 Young ndlo Corp. wise 1 
set si 8 20, 3, 30, ty "Tal te 7 eee Zenlan headio orp. 
* 
#3 “ait ably oth nani Sa 3 | 3a] Ee Bee 
*1212 834 12 3614 734 2 16 31g 7 #1g 6, 
ae 16 35g \4 5 
#36 a 2 194 16" Mba be 7 "eg git 5 rights. 
*8 1% i 16 3% 7 ‘.. 1 5 VE 
1% *1 4 *5l4 5s 54 dend. 
*13ia 16 oat ot ae osal ss o Been 
#334 M12] *5l4 7s 5l4 this day. 
0 ig] Ble ~~ ue eniee oo 
5lg Siz 4d asked 
* Bid 
iL 
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On Jan. 1 1909 the Exchange method of quoting bonds was changed and grins are eum “and interest” —ezcept for income and defaulted donds. 























































































































































































BONDS. = Price rete, Range BONDS Price Week's ll aanee 
N. Y. STOCK EXCHANGE 3} Friday wer | 83 Since N. ¥. STOCK EXCHANGE 3 Friday Range or #3 Stace 
Week Ended May 27. Sa} May 27. Jan. 1. Week Ended May 27. May 27. Last Sale. Jan. 1 
U. S. Gevernment. Bts Ash| Low Htgh| Ne.|\Low Hyd Bta Ask| Low Hitgh\ No.||\Low High 
Loan— Cundinamarca (Dept) Colombia 
334% of 1932-47__...... ..- J D)100'433 Sale}10043: 1001%2 2270;| 94% 101%ss| External « f 6}48_.._____ 1959,.MN} 6 Sale} 353 7 19 35g 17 
Conv 4% of 1932-47. _....._. 5 D100 1007433/1001s2 10042 1|| 96%s31011%ss | Czechoslovakia (Rep of) 8s..1951/A O| 75 78 | 75 77 8!| 75 100 
Conv 434 % of 1932-47___.... 3 Dj101%33 Sale}a101 4331012%2'1850)| 97995 102% Sinking fund 8s ser B__..1952/A O| __.. 76%) 77 79 6|| 77 1001, 
2d conv 434% of 1982-47____. 3 Dj ---- ----]1011%3:Sep’31/_.--]] -... ---- | Denmark 20-year exti 6s_...1942/3 J Sale | 671s 72 94|| 6713 87 
External gold 5348... - 1 FP A} 66 67 (|a66l2 70 26 2 85% 
434% of 1933-88...........- A O/1021%32 Sale}10121s_1021422/5978/| 98%1102%s| External g 4}48__Apr 15 1962|A O| 53% Sale [453 5733} 57/]| a53 1 
SY EE SEL 1947-1952}A @/1032%2 Salej102%s2 1032432'2377| he — Deutache Bk Am part ctf 68_1932|M $| 6053 Sale | 60 65 22|| 571g 75ig 
| Serer 1944 D}1001433 Sale} 99205, 10012s2/2075 0314s | Dominican Rep Cust Ad 5s °42/M S| 404 44 [2394 1 6 5519 
Treasury 3 $48_....... 1946-1 8} 982°s3 Sale] 97133 9818222307 Bots 101 2d series s f 5348__.______ 1942/M S'a35ig Sale |50 Feb’32/--.-|| 35 60 
Treasury 334e8-...-..-- 1 D| 967433 Sale] 951532 97 %2/1950)| 8793 9925s) Ist ser 5348 of 1926______ Ao Sale | 32 10 45 
Treasury 3s_._Sept 15 1961- 8} 901%: Sale] $9203: 902%s2] 994|| 82% 951s] 2d neries sink fund 6is__.1940|A 0} 36 Sale | 32 36 14} 32 44 
Treasury 334 June 15 1940- Dj 97% Sale} 952732 971%] 353|| 87943 99%ss | Dresden (City) external 78_.1945|MN} 32 33 | 32 34 7 45 
8348..---... 1941-1943)M S| 9654s: Sale] 951433 974s:3]1402]] 88%s9 992s: | Dutch East Indies extl 68_..1947|3 J Sale | 86 a87 49|| 281 92 
3i¢e_June 18 1946-1! Dj} 91%422 Sale} 901833 92'433/1267|| 88 96%s:| 40-year external 6a___.___ 1 8 81 Sale| 8012 8153} 20]| 77's 89 
30-year ext 5}4s_...Mar 1953|M 8} 7612 80 | 7712 7712) 6 a87 
State and City Securities. 30-year ext 534s_.._.Nov 1953|\M@ N/ 7612 78 | 7753 7753 2}\| 75 S87, 
N Y¥ C 3s Corp vores MW) ---- ----]| 92 Nov’30]_-_-]}| .... -.-- | El Salvador (Republic) 88...1948|/J J} 22%, Sale | 20 231g) 14] 20 61 
8360... 2 2 a20-. 22 tpn omni MWN ---- ----] 92% Apr’3l]____]/ .... ..-- | Estonia (Republic of) 7s_...1967|J 3} 3613 3812) 37 3833] 12|| 82g 80% 
és registered __.......... 1936|M ---- ----]1001g Apr’3lj___-]} .... ---- | Finland (Republic) exti 6s_.1945|M s| 4012 41 49 10]} 41 66% 
4s registered... ......... MW -.-. ----] 9912 July’3lj__--]] -... ----] External sinking fund 78..1950|M' 8} 4512 Sale | 4512 5314] 9] 431g 50% 
4% corporate stock. ..... MW) ---- ----]102 May’3l/_..-|] .... ----] External sink fund 6}4s..1956)/M $| 40%, Sale| 401, 45's] 17|| 404 56 
444% corporate stock ....1957|\M N/ ---- ----] 9812 Dec’3l}___-}} -... ..--] External sink fund 5}48..1958)F Aj 421, Sale| 4214, 47 23]| B5lg 52 
44% corporate a * MW ..-. ----]109 May’3l/_...]] .... ---- | Finnish Mun Loan 6}s A..1054/A QO} -... 414 4 9}} 411, 64% 
4% corporate stock __.__. MW] -.-- ----/100!2 Apr’3l]_._-]} .... -.-- External 6 }4s series B_...1054)A ©} .... 46 Apr’32]__--|] 41 654ls 
4% corporate stock. ..... MN] -.-- ----|100l2 Sept’31]____]} .... -.-- | Frankfort (City of) sf 6}4a_- N| 1612 Sale | 151 17 151g 380 
434 % corporate stock _ ..- M S| ---- ----| 9912 Oct’31]__.-]]/ -... ---.] French Republic ext! 7}4s_.1941}3 D/ 121 Sale |120%, 1215s] 153|/ 1105, 12312 
434% corporate stock. ...1963/M 8} .-.. ---- 106% Degeg--- ---- ----] External 7s of 1924....._ 1949/3 OM} 11312 Sale {11314 114%] 191]/¢1087, 
444% corporate asain 3 D| ---- ----,105l2 Dee’30j-_--]] --. ---- 
New York State 4 }<s_._._-- | eee | ee | ee ee ae 
Foreign Govt, & Municipals 23) 2 Sue] at 284) Sas ae 
7 n e 4 
Agric Mtge Bank sf 68.___- F Al 2212 28 28 | 11]) 22 38 ‘ 
Sinking 6s A__Apr AO} 222 26 | 2353 26 7i| 238 38 3 Di 16 Sale} 14 Hh “7 14 
|Akershus (Dept) ext 5e-.... MN] 5712 Sale| 563%, 5712] 12]| 40% 63 MN 33% 34 281, 60 
Antioquia (Dept) col 7s A...1945)3 J) 5% 15 5 512} 30 5 161, F A| 10412 Sale ,2103 108, 1243 a8912 10614 
External s f 7s ser B---_-- 1945)5 3) 4% 7 5 512} 23 5 15% FA ----'102 May’32}____]} 100 102 
External sf 7s ser C____- J 3} «4% 10 5 Sle} 6 5 16 MN] *7275 73% 4734 47433} 32|\*a56 *a767% 
External 6 f 7s ser D__.-- ZJ 3} 6& Sale, 5 6 13 5 J D/*a754 Sale ;*a747%g @75\4 = 12||*a65%*°a77 
External s f 7s ist ser__..1957|A O 7 5 Sig} 11 5 112i, MN] 73 Sale| 72 75 3i| 72 
sec @ f 73 20 wer.1957'A O} 514 Sale 5% 54] 6 Big 14% MN 1212 Sale | 20 20 4i| 17 
External sec s f 72 3d ser__1957,A O 714 Ble 5lg 1 54 «14 F Al 1212 Sale 1212 14 15); 1212 
Antwerp (City) external 68..1958|J DB) 6812 69% 671i 69 12 r77 AQ|l 55 58 | 56le 57 41] 56le 
Argentine Govt Pub Wks 6s_1960)4 ©} 42% Sale ; 40 4412} 32/1 40 66 AO; 20 22 | 20 22 23/1] 1614 
Argentine Nation (Govt of)— | 5 3} 25l2 31 | 25% 2512 2|\] 20 
Sink funds 6s of June 1925-1959|3 Dj 42 Sale | 39 44331 68]| 39 671g AO} 42 Sale “ 45 15 
Extl « f 68 of Oct .-1959}4 0} 42 Sale| 39 4412' 60]/ 39 J J3| 123g Sale} 123g 64 25|| 128 
Exti 6 f 6s series A .___._- 1957|M $| 42 Sale| 39 4412] 48]/ 39 a, aS 2 May’32]____|| 12 
External 66 series B__Dec 1958|)J BD} 421, Sale ; 391, 441g' 75]| 391, 67 MN| 21 Sale 2212} 19]) 17 
Ext! s f 68 of May 1926...1960/M Nj 421s Sale 4453] 77i| 40 687 MN| 217% Sale 7 2212] 66)| 14% 
External s f 6s (State Ry).1960|M $} 43 Sale| 3912 44 19]} 3912 67 F Al 14l2 213g 247% 25 2|} 1812 
Exti 6s Sanitary Works...1961/F A| 42 Sale| 391g 4312) 30]| 391g 67 MN! 75 Sale| 74 75 13 9 
Extl 6s pub wks May’27).1061/M N; 40 41 | 40 4412) 16]} 40 67 J Di 854 Sale| 843, 88 | 129]| ag2 
Public Works exti 5348...1962/F A| 37 Sale! 35 38%, 66)) 35 M 8} 86 Sale| 851g 864) 31/1] 82 1 
Argentine Treasury 5e £. ~,- 1046 M $ 6012 6212 6014 6012) 4/) 54lg 67 M 8] 721g Sale| 721g 76%] 44|| 701g 
Australis 30-yr 5s_._July 15 1955/3 J] 60'2 Sale| 59 62 | 204)| 461g 6212 3 J} 60 63 | 63% 66 40]| 60% 
External 5e of 1927-__Sept 1957|M $| 60 Sale| 59 6214] 119]| 461g 6212 F A| 6314 Sale | 63 6714] 203]] 63 
External g 434s of 1928.._1956|MN/ 5412 Sale | 5314 2, 86]) 41 56l2 MN] 50 Sale| 50 56 | 104// 50 
Austrian (Govt) sf 7a_...__ p43)/5 D} 7014 Sale | 70% 8212, 87]] 7014 98 
Internal s f 7e-......_._. 1957|5 3) 22 Sale 27 32}} 20 655 A Oj} 31% Sale | 303, 3312] 37]] 803 
F Al 15 227s! 20 20 1|/} 20 
Bavaria (Free State) 6348_..1945|F Aj 28 Sale @27 29 65|| 27 143 J DD) 3512 Sale| 3512 37 3]] 33 50 
Beigium 25-yr exti 6 }a_ -_.. 1949/M $/ 93ig Sale | Qitg = 93g, -29/) 83 96 | Lyons (City of) 15-year 6s..1¥84)MN) 104 Sale |103% al04's) 54)| 98% 104% 
External s f 66. ..._.__- 1955|5 J} 85's Sale ome 8614) 240]] 80 8912 
External 30-year s f 7s._.1955|3 D| 97 Sale| 951 98 | 154]| 91%a101 | Marseilles (City of) Ly «Aaa MW 104 Sale 103% 710514) 69)| 98&r105%4 
Stabilization loan 7s____ 1956|M N| 971g Sale 95g ~~ 195}} 91% 1011, | Medellin (Colombia) 6}4e-..1954)J D) 6 812 8%) 18 8 
CN; Mexican lrrig Asetng 4 }4s_.1943) M N 24 4 Ste Feb’32]__-_ Zig By 
Exti sink funds 6e__Oct151949|4 ©] 53 63 | 55 ae? 2 ----|| 55 63 | Mexico (US) exti Se of 1899 £°45)Q J} _... ----| 26 Apr’30}___-j| _... 
Externa) sink _..-1960}M $| 58 65 ae 9} 46 58 Assenting Se of 1899_....1945)----| lz 10 2 May’32/___- 2 
Berlin (Germany) sf 6}4s_..1950),A O| 17 Sale 184 15]} 17 81%} Assenting Se large........... besaies lig 6 ls 1%} 20 112 
External s f 6e___Jun 13 D} 16 Sale ™ 24/1 16 28%) Assenting 4s of 1904........- — 3 13g May'’32}____ 1% 
Bogota (City) exti s f 8s___- AQ 7 it 4 Ss 2 812 422 Assenting 4s of 1910........- wget ali 3ig Apr’32]____ 21g 
of) ext! 8s_1947|M Ni; 3'2 4 314 24 3144 10 Assenting 4s of 1910 large...-|----| ..-. ----] 2 212] 11 2 
7s (fiat).1958|\5 3} 213 Sale = a 21g 8igf Assenting 4s of 1910 emall_._-|----| 153 Sale| 15 212] 29 15g 
External s f 7s (laf) -.-..-. 1969|M 8} 212 Sale 2 81g] Treas 6s of °18 assent(large) "83/3 J) .... ----| 253 May’32/___. 25g 
Bordeaux (City of) 15-yr 66.1934|M N; 104 Sale 10335 104% 110 98% 104% “~* Pe re -z-- ----| 214 May’32)___- 21 
Milan (City, Italy) extl 6348 1962}A O| 59% Sale | 58% 6412, 62/| 58% 
Brasil (U8 of) external 8s...1941|) D| 18 Sale{17 20} 58]| 16 811g) Minas | 
j|| External sf 634s of 1926..1957;A 0] 16 Sale| 16 17 33]] 131g r26ig— External « f 6}<8-.-.----- 8|Mi 8} 10ig Sale| 10 121g, 58 8 
External s f 6348 of 1937 .1957|4 ©} 16's Sale| 161g 17 54i] al4 =: 263g sec 6 }4e series A....¥ 59)M $| 101g 11 | 103g 3!8) 16 8tz 
A: wd Di 15 Sale} 15 15%, 1 121g 25 | Montevideo (City of) 78-..-1952)3 D 7 Sale 7 7% 9 
7 348 (coffee secur) (seat) - JA @} 76 Sale} 76 76 651g 86 at _-.1960/M NN} 8ip Sale} 7iz 10 10 712 
(State of) ext] 75_...1935|M $| 28% Sale | 28%, 28%, 4313 | New So Wales (State) ext! Se 1957|/F Aj 641, Sale 5712) 14 
Brisbane (City) sf Ge....._. 1957|M 8] 40 Sale| 36% 44% 19)) 33g gs f 5e__--_- pr 1958)A Oj} 654i Sale | 54 5714] 181]| 207% 
fund gold Sa___--- O5S\F A| 40 Sale} asi, 43%' 39]] 32 Norway 20-year extl 64_..-. aiF Al 771s Sale | 771g 79 1 
20-year s f Gu. ......_... 1950|3 Di 48 Sale| 4753 50 | 87 57g] 20-year external 66. ....-- 1944|F Al 77% Sale |a76% 77%, 25)| 71g 
(City) exti s f 6a_.1962)3) Dj} 13 Sale| 13 16% 214]} 13 26ig— 30-year external 6e..-.... 52)4 O| 75% Sale| 75!2 77!2 24 
ert te p55\5 J) 35 Sale| 35 42 21} 35 68ig— 40-yearsf 5}s_-...----- B5|3 Di 735s 78 | 7214 74 291] 64g 
External s f 6¢ ser C-2____1960|A O| 25 “<sod 36 36 2 60 External s ft 6e...Mar 15 1963|M 8| 72, 74 | 71 72% 17 
External s f 66 ser C-3___.1960)A ©] -..- 33 33 1} 33 6565 Municipal Bank sf58.1967\5 B| 70'2 Sale 70! «6 4i} 50% 
Buenos (Prov) -1961)M 8’ 24 Sale 27 65 37%} Municipal Bank extisf 5s.1970|3 D' 70 69%, 70% 4 
Extl sf 6}4e8_.-......... 1961;/F A Sale | 24 26% 31,| 23% 87 | Nuremburg (City) ext? 6s...1062)F A, 15 Sale} 15 151g, 12]; 15 
(Kingdom) af 7s...1967}43 J} 1312 Sale| 1212 13% 111g Oriental guar 6s....-- 53| Mi 4312 Sale | 43%, 51%4' 28]| 43% 
Stabi’n sf 7}4s_..Nov15 1968S;MN; 18 21 | 18 18 1ff al4tg 411, Extl SR a conned 5SiM MM 41 41 4812; 631) 41 
Oslo (City) 30-year sf6s....1055|M N; 65 Sale| 65 66's; 151] 60 
Caldas Dept of(Colombia)7 Bs Ji 9% Sale} 91, 11 25 2 
Canada (Dom'n of) 30-yr 4s. 1960}A 0} 76 Salo} 75 73's 96/1 71 81 | Panama (Rep) extl 6}4s...-19563|5 D 94 | 92 93 15|| 86 
Mnccc tek -1952|M' Ni 9212 Sale| 9212 93l2 112/] 87 Extl e f 5e ser A-.May BaiMEN; 47 51 | 50 50 21] 45 
0 SS Ae Shei BIF A! 931g Sale 9312 551] 86 951g | Pernambuco (Sta extl 76°47|\M8 8) 41, 4%! 412 4% 7 Alg 
(City) o f Su_..... 3 Jj -.-- 70%} 71 72 7H #71 Peru (Rep of) external 7s---1960|M 5 612] 10 3% 
Cauca Val ) Colom 7%e'46/A QO} 712 10 7 9 2 7 191g] Nat Loan extisf Ge let ser J Di 412 Sale] 3 44] 55 3 
Agric ¢ Nat loan extl ef Ge 2d ser-1961|A ©) 4 ef 3 412} 32i/ 3 
Farm Loan ef 7s. Sept 15 DIM S| 26% Sale ja25ig 27%} 99/| a251g 47%] Poland (Rep of) gold 6s..--1940)4 O Sale | 48 51 18 
Farm Loan sf 6s__July 15 1960|5 24 Sale} 213%, 24 | 124]/ 21% 411g] Stabilisation loan ef 76-..1947/A ©} 41% Sale| 41 4414] 138]| 41 
Farm Loan s f 66_ 1 DIA QO] 2353 Sale | 22 235s] 109)] 215g 4214] External sink fund g 8e-..1960)5 J) 4712 Sale | 46% 48 46%, 
Farm Loan Geser A 15 8) A 23%, Sale | 23 2412 23 Porto Alegre (City of) 88... -1961/5 103g 11%] 10% 10% a. 
Chile (Rep)—Ext sf 7s_....1942;MN; 7 Sale| 612 72] 13 612 19 Ext! guar sink 7346 66/3 J 5i2 19 5lg Ile 
External sinking ze pA O 412 Sale 31g 32 31g 18 | Prussia (Pree State) extl 6}4s '51|M 171g 18t2] 17 1812! 32|| 17 
External sinking fund 6s..1961/F A) 4 Sale 612] 26 4 14%] Externalsf6s_.....------ 52}A O] 1612 Sale} 1512 18 61i| 15!2 83% 
Ry ref extl sf 6s_........ 1961)5 Jj 4 Sale} 4 7%} 31 5 15 | Queensland (State) extl sf 7s AQ) 7512 Sale} 7512 787%) 32]) 60% 88 
Exti sinking fund 68... __ 1961|M $| 612 9 5 614] 10 4 15%] 25-year external 6e...-..-. F Al 61% Sale| 60 64 59|| 47 69 
Extl sinking fund 68... __ 62M 8} 8 9l2l Bie 74) 11 5lg 141g 
Ext! sinking fund 6a_____ 1963;\M Ni 4 Sale 512] 24 141g Main-Danube 76 A--- M $| 25% 29 | 2612 30 14!| 2612 656 
Chile Mtge Bk 6 34s June 80 1957/3 Dj 512 Sale 65s] 33 5 20 | Rio Grande do Sul extlef8s.1946/A 0} 10 Sale| 91 1012} 25 91g 21 
8 f 658 of 1926__June 30 1961|/3 D} 22 Sale| 21i2 25 29]/} 19 £32 6s..1963)) Di 5 Sale} 4iz 7's] 46 4lg 11 
Guar s f 6s...... Apr 80 1961/A 0] 612 Sale]; 5 612} 84 151g) External s f 7s Of 1926-.-- MN 5lg 6lel 6 7 12 6 14% 
Guar 6 f 66... .2-2.-c00- 1962|M N; 712 Sale] 7iz 93] 29 712 15%] External sf 7s munic J 3D 5 Sale| 5 64) 2 5 
Chilean Munic 74_....1960|M $| 3 47g 4 5 24 13 | Rio de Janeiro 25-year 6 f 8s. AQ 612 7 7 8 8 7 ae 
j (Hukuang Ry) 5s...1951)/3 D| 7% 12 75g 7%) 4 7 13 External s f 648. -------- bajP Al 5 6 5 612] 18 Wee 
Christiania (Oslo) 20-yr s f 6a °54|M 8; 66 Sale 5}, 66 75 | Rome (City) exti 6}4s--.-.--- 52)A O| 64 Sale| 62 66 71|| 62 The 
(City) ext] 68...19064|M N/ Q1lg _.-.-j[a91 92 2 
| Saeanet One) Germnar 636s OME 8) 17%, 21 | 1712 18 1 16 £3812 | Roumanta (Monopolies) 7s- - PF Al 29 Sale | 28% 31 39]; 28% 66 Tf 
||Colombia ) Gs....1961)3 J) 2412 Sale | 23 27 9}| 13% 80 | Saarbruecken (City) 6e----- 53}5 J} 50 59 | 60 May’32/_...|| 40 60 
OSeermet of eset 10-7 1|A 0} 25 Sale| 23 27%4] 103/| 131g 30 | Sao Paulo (City) sf8s..Mar1962;MN/ 11 12 | 11 il 2} 11 
Colombia Mtge Bank 6 34s of 1947)A ©} 22%, Sale | 22 231g] 103|| 181g 271g] External s ft 63s of 1927--1967/M Nj 1013 1112] 101g 12 6|| 10 ri7 
fund 7s of 1926_..1946)M N| 23%3 Sale | 22 2353 29/1 18 27 | San Paulo (State) extisf 8#.1936)3 J} 301, Sale| 3014 3143] 11]| 30t2 
Sinking fund 7s of 1927...1947|F Aj 24\g Sale| 23% 25 28|| 18 281g] External sec sf 8#..-..-- 1960}3 Jj 10 11 | 10 11!2} 16|/ 10 
Copenhagen (City) Sa__...- 1952/3 D| 60 62 | 60 62 29]| 551g 711g] External sf 7s Water L’n.1956)M 11 12%] 12 May’32/....|/| 10 18 
25-yr g 4 Ms-------.---- 1953)|M8 N} 5312 55!2] 5412 356 15|| 50 67 External sf 68.....---..-- 1968|\J 3} 9 Sale 953} 10 > 
(City) extiat 7s_..1057|F A] 14 17 | 15l2 16 3] 15 «384 Secured s f 7s.--.------- A QO} 59 Sale| 59 61lz 53| 46 «644 
External sf 7s....Nov 151937/M WN; 38 44%) 37 37 2|| 32 46 | Santa Fe (Prov Arg Rep) 78- M 3412 Sale | 3412 36 15}; 81% 4512 
(Prov) entina 76 °42/3 J/ 35 3612] 35% May’32/..__|| 30% 42 ‘on Pub Wks ( 5\F Al 19 Sale| 1612 19%! 46/| 1612 
Costa Rica (Repub) extl 7s._.1951;MN| 25! 27 | 27 3212] 25)) 26% r45 Gen ref guar 6 4s.------- MN 13 Sale| 13 174) 241] 13 88 
Cuba (Republic) 58 of 1904_ M8} 89 Sale| 87 23|| 78%, 796 | Saxon State Mtge 7s...1945|3 D) 251g 38 | 37 38 4 4s 
External 56 of 1914 ser A..1949)F A} 867s Sale | 8612 87 SA O21 Sinking fund g 6 }4s-- 55 Di 35% _.--] 36 35 6|| Bilg 4212 
External loan 434s ser C_.1949|F A| 65's Sale | 65 6712} 29/| 62 74 | Serbs Croats & Slovenes 8s..1962\M N| 33 Sale| 32 3412) 62|| 30 50 
Sinking fund 534s Jan 15 1968) : Jj} 74 Sale| 74 77 31/} 79 80 External seo 76 ser B....1962|M N| 315s Sale | 31 334) 8311 27 47 
Public wks 534s June 30 1945.3 Di 37 Sale| 35's 39 | 125/) 83 40% 
? Cash sale. * At the sannade Tate of $4.8665 to the & sterling. 4 Deferred delivery. | 
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Week Ended May 27. 
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Silesia (Prov of) exti 7s 

Silesian Landowners Assn 
Solssons (City of) ext] 6s_...1936|M N 
Styria (Prov) external 7a_...1946|F A 
Sweden external loan 5}4s_.1954/M N 
Switserland Govt exti 6 }4s_.1946 
Sydney (City) sf 64s 


Taiwan Elec Pow s f 5}4s_-.1971 
Tokyo City 5s loan of 1912.1952 
External s f 56 \e 
Tolima (Dept of) exti 7s_...1947 
Trondhjem (City) 1st 5348.1957 
Upper Austria (Prov) 7 945 
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Uruguay (Repu' 
External «f 6s..........- 
Extisf6s......... May 1 
Venetian Prov Bank 78° 


(City) extl 66...1961 
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Ala Gt Sou Ist cons A Se....1943 
ry Ag ty] quar 8340-21940 
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1 84% 
5 D RR & Bridge 1st gu g 48__1936 | 90 
9314 June’31/____ eons g 4s. ._. 19386 
1021g Nov’30}___. 


95 Sept’31)_.__ 


eee en 


9614 July’31}____ 
6 


tee ww me 


960 

b Ist 7e__1936 

Ches & Ohio lst con g Ss___ 1989 
Registered 


OO 


30 3553) 3 
111 June’31)/____ 
9. 99 


989 
Warm Spring V lst g 56__1941 
ES Alton RR ref g 3s__1949 


way first lien 3 }48____1950 


70 = Apr’31}_.__ 


os od = 
Sp EECCCep SZEE TP SISOS Ze Cecepper yg: Seee 


wORKuenuOnaZZurPOrPPeeeZan wuudOOmrm 


pt 58 of 1930_...1 
River let s f 6e_ .195 























50 


1612 
21g 
29 
29 
63 
87 


37 
38 


24 


25 Mar’32 


78 


6612 


9012 Apr’32! 
98 Sept’31) 


67'2 Aug’31 


154 
1453 
75 
80 


97% July’31 
100% Apr’32 


Week's . 
Range or 3 
Last Sale. 

Low No. 
73 72 
91 atthe 
76 
78 36 
81%, 4 

712 13) 
5014 May’32'____ 
7% 9 127 

8212 Mar’32}____ 
2934 
52 May’32'____ 
42 May’32!____ 
91 aieicial 
25 May’32!/_._. 
28 May’32!___- 
80 Mar’32/___. 
93 pene e, 
521g 
55 Apr’32/.__- 
60 2 
6012 1 
68 eee 
1512 151 
3 144 
4414 3 
791g Mar’31/____ 
5014 May’32/____ 
60 May’32/____ 
57 5 1 
55 1 
72 Feb’32/_.__ 

17 

im May’32 aes 

20 36 
9 155 
56 21 
71 = Nov’3l!____ 
961, Apr’31 ____ 
19 47 
1014 104 

62 May’32]___. 

6412 May’32/____ 
8512 May’31}____ 

9084 Sete i 

101 Feb’31i/____ 

32 32 4 
18 5 

8934 9 

93 27 

94 10 

106 13 

59 7 

70 5 

80 hin 

90 May’32/____ 

93 Rats 








4ile Apr’32) 
44 Deec’3i 
45 Dec'3l 


34 
981g Feb’32 
9653 


96 
17 May'32 
97% July’31 




















r Cash sale. 


a Deferred delivery. 
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Low  Hth\ No.\|\Low High 
-..-| 83 Jan’32|_..-|| 88 83 | Mex Internat ist 4s nssta__.19771M s\° 49*|“0m | ton} No. 
~---| 951g July’31|_---|| -... --.-| Mich Cent—Mich Air L4s..1940|3 3] “~~~ ~7~"| og 2 peSasl777~ 
May’32|----|| “$0” “@aig] Jack Lane & Sag 3340..--1951|M 8| --~- 7a7| 79 Lee a6l 777 
sais] 4%, *%] i8l] AA 00] tet eotd 3300 gai NI “75” gale Eye eS i 
3i4| 2% May'32|___l| 2% Gl Ao, 472 90 1.48 = 52 | 25 
gi May’32|_---|| 8 17 28 Se «4 Sa § 
8 91g Apr’32 5 Ali Til, Qlg r ene 88 175 Jan’32 oocs 
CaS 1) Rika spears mM wn-- 74%)'50 Apr’32/._.. 
9612) 81 May’32|----|| 81. 82 ri Eeeinede o 51} 65 
941g! 90 May'32|_---|] 8612 96 Mil ~"3i. ~77| 90, 497 28]--2- 
60 | 65 Mar’32|__-- 65 4iM 8 ee he 
38 | 8% 84i ij] 8 18 17) s* Sule Sh 
4 20 20 5 15 20 3 % «68 5 Mar’32/_... 
49%) 63 Mar'32})___. 63 aly I "83" aia] ae MME P1--: 5 
whe wee ee als 37 Sale | 37 41 | 12 
---"|'85 Apr32|___-] “85 ‘90 414 +a 24 | 20 May’32}_... 
OAs Gale 94 95% Zt 92% 99 a\J ag 20 30 May'32 . 
2 4 871, - oo-- 32)... 
oa | ately Sra ae m8) Soo 29 | a Marsa) 
50% 8i “ee5 
yas ors oet'ai) = et, ~ MWNI 76% __--] 955s {Dec’30|____ 
33 / 
a7%| 64" May'32]__- a = 444 72 85 | 72 May’32\|_.._ 
503g! 56 May’32 aS: 7812 tar mtaaed ~ 3 20 Sale 20 23 7 
49 49 May’32 cea 49 787s 3 5833 62 58 59 15 
487149 49%! 7/1 49 Aig 3 3 21a Ge st 
40 6712 Apr’31 bes pad _---} Prior lien 4KsserD..._ r -<—<-< 39 37 Allg 6 
z 2 | o2u atarail S| Cum adjust 6a ser A-Jan 14 O} is gale| i4* ais'| 27 
AO] 10° 82 | 20° 20 | all “30° “GO| General ts, haa torclna BL os, Sale| 75, Bz) 17 
iateerat 4 AO} 10 20 | 497% Mar32|____ lst & ref Ga series B22 19771 Bl anit sare | ont dha 178 
3 J --.- 20% 22 2212} 5i] 22 40 1st & ref g 5s ser G__-__- lag tel ga? Sal an? son) ae 
scadheeridaatdas 12 7 lo are ee Conv gold 5340.---..---1401M N| 71 Sale’| “er 7Otel 127 
Mil “Foie SS") 95° saay'33|---"]] “To B"| Ine vet Sener 1e--------i98i] A] 2334 Salo | 251 Dorel 82 
Fl ba 06 | eat ndarsal- 1] “but “on lage Pacsa 7 1 ae 
"32)...- 2 se ext a g|M N . 
wt i 90 94% Jan 32 Fie oe 52 841g 53 Apr’32 eosé 
aad] 22. 90% 04 Bay'32--- 7) Se eel eee ee 3 4d} ---- 95 | 95 Aug’3}_._. 
7F Al big 66 §©72 | 65) 66 89 | 1st M goid 4s og - TOUR Bees... 
A 29 Sale, 27 3612) 112), 27 64 ) eRtagere janes a oon ee 81 suy's si 
: Mobile & Ohio gen gold 4s_.1938|/M $| ___- "311____ 
5 70 8277 May’32|____ a ---- 52 | 80 May’3l)__.. 
Sica sa 3 3] 62 80] 70 Deosi|----\| 77 8 | Pontgomery Div let g Se-1047/8 Al ---- 4912] 9512 Sept’'3i|___- 
Beeemrtitcwanted 3 3| ---- ----| 86% June’31]-_--]] “""- “"""] gee 5% notes 1938 bata? oe Ry 
A 3 aa 2] Sit areal] “ain, ita] seed Mak tad aac ASSN BY oan PU? 
Pee Sine iehe Mar’30|__--|| ___- ___- | Momt © Ist gu 60 we te 67 Apr'32|_... 
AO] -... 36132 37 | ial “33° G77 | ist guar cold be eeaeee Mey t2---- 
En MN 35% Sale| 35 3512] 21]/ 35 56 | Morris & Essex ist “si, fT ek 
“__- in| 30" ania’ ee -"35l] -s2- gpa] = Constr M Se ser 5E niet + ¢ oy yew'sa|_.. 
ssp omnes? M -i-- 55 | 5 ga} | 28 9 Constr M 434s ---- 90 | 7112 May’32|____ 
J 1 47 3il 41 82% Chatt 
peat F Al 2012 Sale| 20% 26 | 1201 201. 83 Pe rreryty SS abt 
po aen 2. * 4 awake 66 | Nat Ry of Mex pr lien 4340--196 C222 224 ig. suty’28|=77 
33] 80 $5") 50 May's2)""--|| “GG” GE] ""Aesant cash war ros No. doml----| “ily ““iig] “tis Apraa\i2-- 
F Al -.-- 45 | 5) 42 45 | Guar 4s Apr'l4 S 7] 12m July’31|_2 2 
J 3) 35 ---.| 721g Sept'3i|___- ‘Assent cash war “Gay a7] 19 Mayesa| a2 
woe nnnnsnn-- 2 S iS oer ‘67 “| Nat RR Mex pr lien mw Fhe ora 
2 pt’3li____ Assent t eoce -wese 2 gti 
FA) 5ilg 85 | 5112 Apr’32/____1| “48ig Gilg] 1st consol 4s et tobi , She Aer 
esa B Beatie B Al ---- ----| 90tg July’3i]----f} "°° "*| “assume cash war reso. 4 onl--..| 222. iia] tig Maysal 2 
sly pl 27 Sale| 27 30 Naugatuck RR lst g 4s-.-.1954 ---- 71% 66 Dee’31|_27- 
aay Dl 2712 Sale| 272 28 | °¢ 7. 3 ee oge- yeciiee SER SH coos 
ao thee peek: we Some guar 70 | 90 Sept’3i|___- 
=| ‘SI FL cone Oh Gents: 3°°?: “= NO & NE Ist ret & -g- =---| 82 Nov'30 TRUM 
po J --—<-- 7213) 45 Mar’32 ecco wis vy a New Orleans Term let 24 bs 4 May 33 \--n= 
Ang wd oor A. B53 J ---- 5? | OBig Oce sil || 79 79 |N O Tex & Mex n-o tro be- 1938 meet bare i ba 
Int & Grt Nor Ist 68 ser A_.1952|3 i aH is al: See 18 19 Bale} 18 a1 | 3 
Adjustment 6s ser A-July 1952|A O| 22 Sale 312] 69 $0 | int 43c0 clon B22 1008 et UD eh 
ol eee ya 8 | 207 «20 | | 1342 SO. | Let 5340 series “797 sale | 19 S213 
series © -..-...-- 56 Sipe 1 
wise Saati dl we Sd | ul Be ele ee Manos eat ire Sed tera 
Ist coll tr 6% notes......- MN| 27% Sale| 274 304) 13/1 274 gor cose PES, OR iene 
rout len & ref 638-—----- FA) 18 20%) 18 18 2)| 18 26 | NY CentRRoconv 36 Sale 
owa Central Ist gold Se___-1938|3 2% Glal 2qy CS |G Oe, ME Ccmond doin . > 281.3 
Certificates of deposit. -..- . 3 D| 2% 7 | 2s Apr32|._. i] 356 git! Soraimpes “see eee. See oe 
lst & ret g 4a--..-.-.-- m % 1%] tg May’32|----|) 778781 Sine tesucd Sait gele| 32 361 oo 
as ee: ee ae ee Ret & impt 6s series © --- -201 39% Sale |a37% 41 | 68 
“Were y to 59} 3 Di ---- 70a Oe Masil 777] 75 80 | N'Y Cent & Hud Riv M 84s 194 6953 Sale | 6912 72%) +28 
Kan & M Ist gu g 4e______. Ao} 50 85 | 83 Sept’3l]___.jj “""" """" a 3° gS Sg ee paeadat 199 -ze- 70 | 70 = Apri32)__... 
K C Ft8 & M Ry ref g 4a_.1936/A 0| 382 Sale| 371, 4012" 33] “343, Yo-| govenr deten ; 6 ie es 
Kan City Sou 1st gold 3s_. - AO} 48 Sale| 48 53 | 40] 48 70 Lake Shore coll gold 3 1998 Sein bat ile i eae 
& impt 5s___.__ Apr 1 J Ji 35 Sale| 34 36 32)| 34 Tilg Registered so S- Oe 5 Se 2) 64 64 5 
}| Kansas City Term ist 4s_..1960|3 J' 80 Sale| 79% 8ilz' 41'| 793, g8714,] aaich Cent coli gold 8348... nace LEP SA Siteser 
Kentucky Central : s713 J ---- 6934] 68 Mar’32____ 68 68 t gold 3 4s. .1998)| F imine ii alee May’32 anomee 
Kentucky & Ind Term 4348.1961|3 J) -;-- 7812 84 Aug’3l)____ N ¥ Chic & St L lst ¢ 4s_-- 1987/4 ©) 82° “68 "| 631s May'32)-~-- 
Stamped ni we talons 13 J a 8914 July’31 E tae ee omee lst g 48...1937 A 52 68 631g May’32 --<- 
aire apsaaet 1961|3 3] ---- ----| 89 Apr30)--7"] “--- --"-] get Sona moteas2-2- 22 IDSs O| "23%, Sale| 226 “S714\""aa 
tana Be Wen eer 3 ge se] of osu aml Soraenwee cee i ae eS | 
| ay va ae ae 1941/5 J Apr’32)_._-1/ 60 69 |N Y¥ Connect Ist gu 434s A.1953 65 73 | 75 May’32 
Lake ich Bo g 8360...1907)3 D ees 70 76 lst guar 5e series B . 67% Sale| 67% 68 |S 
to Ce eee gu Scieee A 9012 Mar’32}-777] 82 67 | N ¥ & Erie ist ext gold 4s.-1 7) cco aS ee. 
Leh Val N Y lst gu g 434s-- 33 65 May’32)___~ ers ote 86 ext gold 434s sone cae SRE coon 
‘a Reginened, eS 8m o4 oval) | Oo eS eee ae aad go sabe] 8 8°69 | "3 
oo adie canes e 
General cons 6368 hanna —-. rn - 37 NY Lack & W ret 4 794 83 |r82 182 3 
- Ena aadhy Sp np eens ) 17\} 43 65 | NY & Long Branch gen 4s_-1 vee 8412 Dec’31 
erm Ry ist gu g 5s..1941/A O 90 May’32]____]} g¢4 NY4NE - goin "oes 2 maleres 
Lehigh & N Y 1s igu g 4s__.1945|M 95!4 Aug’3i|___- wees ac-> geod BBs TY EE nae 
Lex & East Ist 50-yr 58 gu 1965|A © 61 61 ill “6i” ¥oisl wom-eony deben "B3i, 70 ie oo 
| Little Miam! gen 4s series A_1962|M N 911g May’31|____ ot ee eee atte taan ee. ge SO ercs 
a vies 100" May'32\""-"| "95" igi | Noo-conv debenture 4a°--1955 40° 50 | 55 May'3s|__1 
Non-cony debenture 4s_--19 40 48 | 52 May’32\___- 
Sano &.--------0es BD 08 Peb'32|--77]] $2% 82 | Conv debenture 34s----1956 331, 45 | 48% Apra2|_—~- 
Unified goid 4s__-----~=- mM 8 7it, May'ee|-- 8 Mace | | Oeny Seeeueme Oe_-- ieee eee * 
Debenture gold 5s_.____. ID 92 Apr’32}_°__ 90 95 ——- ee er ee wze- c--=| 75 May'32}...- 
cruel aa ten —f $5 May’s2)___-1| 65 80 wk ella 5 Pe | 50 Apraal...° 
Nor Sh B ist con gu be Got '3a/@ J ee ee By B0| 2 ay ad) 
pamrs skis Aisa ise] af], 1904) | Manon 450 | 19 Mar a 
e 4s. a eb’32 
Loulsvilie & Nashville 66...1937/M N © Maras. -8 te oe TOS ts oom--f ass Std ae k 
Unified gold és.....-----1940 i 43 So’ Marsal 60% 88% N Y Providence & Boston 4s 1942 73° 196 Maral...” 
Ist refund 5348 series A---3008] A © (8 $84N Hall G0 Ga"| NY Susu & Weot Let ret be--1987(3 3] ---- 2412] 30° May's3|---- 
Ist & ref 434s series C___-2003|A O} 50 53 | 2ai| “Se >| a 19 “*7- Onl ote Magee] 2 
l0-vreecgie . ......” 1941/4 © 95 Dec’31|____ 8 b wen ok god , ae “see 19%) 2012 May*22) ____ 
Paducah & Mem Diy 48..1946|F A 73 = Apr’32/____|| “7Oig Bote uy Ww Chea B ist i ‘oa : 98 | 9212 Feb’32|.._.!| 92 921, 
Bt Louis Div 2d gold 86..1980|m 8| 27 50 | 55 Apr’32|--""l! 45° 56 °| Nora Ry ext'l sink fund 108 sale {1044 10515] 241i] dem 1ne 
Re eee Sold ae eee st | Bi pebaal 227] $8 88 | Nord Ry ext stnxs 05 Sale |104% 10512] 21 10512|H 
South Ry joint Monon 48_1952\J 3] ---- 38 | 82% Nov’31|__"~ Nertolk & South 1st 31 Sale| 31 3| al st a” 
Atl Knoxv & Cin Diy 48..1955/M N| ---- ----| 81 Mar’32)"_""|| “943, @1~ | Nort & West RR im 10214 102% 102% 102% 101 1031 
i i tatie ea, $04 teem genweel | N & W Ry let cons g 48... 1996 8512 Sale | 854 87%| | 46|| 82  g2ip 
Manila RR (South Lines) 48.1939/M N| 53's 63 | 53 May’32|___~ fe ed ee re ee a eed OM ee 
IO MEO scenennons 1959|M N| 50 5214! 581g May’32\--"|] gg° 65 | PosabC & C jomt 4s. ..1941 oti enes ae o2ia| 10 87 692% 
Manitoba 8 W Colonisa’n 6 1934/3 D| ---- 97 | 96 Dec’31|__~~ FNS Boman ae a a 
Man G B & N W Iss 8368_.1941'3 Ji ---- ----' 8712 Aug’3i!____'| “777 777" 
r Cash sale. a@ Deferred delivery. 
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ND Price Week's ° Range BONDS Week's ‘ Range 
N. Y. STOCK EXCHANGE. Friday Range or i Since N. Y. STOCK EXCHANGE Friday Range or Since 
Week Ended M May 27. | Last Sale 3 Jan. 1. Week Ended May 27. Sa| May 27. | Last Sale. 3 Jan. 
|Bta—s AskiLow  Htgh| No.|\Low High Low High, Ne.||Low High 
North Cent gen & ret 104 | 99%, Apr’32] ... 99%, | Seaboard All Fia ist gu 66 A.1935|F A 11g 11 5 1lg 
Gen & ret 434s ser 85 [104 Sept’31|....]] -... .... Certificates of deposit....._/_.__ 11g May’32|---.- lg 
North Ohio ist guar g 5e_-.1945 Che a 7 ae eee ee DS Cee 1935|F A 153 Apr’32|--.- 15, 
North Pacific Sale | 66 73%) 37|| 66 82% Certificates of Geposit......j.... 212 Feb’32|---- 213 
Sa a rl - 70 | 64 64 3\| 64 765% | Seaboard & Roan Ist 5s extd 1931 3 9012 Aug’31|----]] ---- 
Gen lien ry & 14 g 3s_Jan 204 Sale | 48 52le} 30)} 48 63 | 8 & N Ala cons gu g 5s_--.-1 A 871g Apr’32/-...j| 872 
Registered_......- 47 | 55% Apr’32]_-._/| 50 55% Gen cons guar 50-yr AO 100 Nov’3l1j----|} ---- 
Ret & impt 4 }<e series 4912] 45 45 76 | 80 Pac coll 4s (Cent Pac coll) &’49|J D a38 381 6|| 438 
Ref. & impt 6s series e | 47 56!2| 120|| 47 901g] 1st 434s (Oregon Lines) A-1977|M 8 53 5714) 24); 53 
Ref & impt 5s series 5A | 54 54 1]] 54 78 20 year conv Se......._- 1934/5 D 70 May’32|----|| 6512 
Ret & impt 5s series 49 | 49 50 5\|} 49 78 Sees 1968|M 8 31 37 29}; 31 
Nor Pac Term Co 1 10012'10012 Mar’32!.___|| 10012 10012 Gold 434s with war__.._- 1969/M N 31 3714} 995i} 31 
Nor Ry of Calif guar Cg ia ee BW go 1981|\M N 301g 3714} 160}} 301g 
Og & L Cham ist gu g 48_-- 3912} 40 May’32/-._- 49 San Fran Term ist 4s__..1950/A O 597, 65 597 
Obio Connecting Ry ----| 97 Mar’3i/____]] --.. -.-. | 80 Pac of Cal Ist con gu g 56.1937|M N 100 May’32]--.-j] 98 
Ohio River RR ist g 87 | 86 May’32]____ 90 | So Pac Coast Ist gu g 4s....1937|3 J 96 Jan’30}]---.- 
General gold Ss... -...--- 87 | 78%, Apr’32|_---|| 78% 78% | 80 Pac RR Ist ref 40... _- 1955\3 J 57 65 | 78 
Oregon RR & Nav com 85 | 77 77 77 887 ‘eee s YU ll 
Ore Short Line Ist cons 99731 90 May’32/_..-|] 88 99 Ih ccis~ cade Oe Mee O0l---« 
Guar stpd cons 5s 9612] 97 97 1j| 94% 100 3} 62 62 67 25) 
Oregon-Wash ist & 68 | 68 70 51} 68 83 Dt nies ‘padi JOSS ~-a 
O| 14 13 18 64 
Pacific Coast Co Ist 22 118 Apr’32!_.._/} 18 O} 171g Sale| 1512 24%) 23 
Pac RR of Mo Ist ext g 48_- 78 | 80 May’32/____|| 80 O| 197% Sale| 18 2444) 25 
24 extended gold Sale | 74 74 11|| 74 S|} 50 9614] 55 May’32}.-.. 
Paducah & Ills ist s 90 | 93 Mar’32/_...|] 93 J| ---- 5712} 6314 Feb’32|-._- 
Paris-Lyons-Med R 104 [1037 104 | 185]} 91 S| -.-- 91 [101 Sept’31j---- 
Sinking fund external Sale |1017, 10414) 33]| 98 $| 151s 28%) 30 Apr’32}_... 
Paris-Orieans RR ex Sale |1013, 103 3}; 8812 3} ---- 23 | 25 Apr32}/.... 
Paulista Ry Ist & ref 46 | 46 May’32/____|| 41 D ----| 60 May’32]--..- 
Pa Ohio & Det lst & 60 | 69 May’32!____|] 6812 BE dice ode Ek DUO Biko nail sodeem< ome 
Pennsylvania RR cons ----| 90 May’32'....|| 88 
Consol gold 4s__......_- 88%) 851, 87 14]| 8514 O]} 10 20 | 20 20 li} 20 88 
4s ster sptd dollar May 1 1948 Sale | 871, 988 6i| 85 ©} 93 9612) 93 May’32)---- 94 
Consol sinking fund 4 s-_1 Sale | 901, 93 321; 90 Al 8812 Sale | 8812 8812 1}; 88lg 96 
General 434s series A-.-- Sale| 501, 66 58|| 50% J} 72 Sale| 72 7412} 26)} 71 79 
Genera! 56 series Sale | 60 7014} 21|| 60 Al 53 55 | 55 6014) 17|/| 55 7 
15-year secured 6 }48_ ....1936 Sale | 77ig 8312) 87i| 77's (eee Seg | | ee Soe 
a ong ----| 833, Mar’31|-._-|] -..- Di) 82 85 | 8212 82%) 
so 7ear sooused guid Gs. 1964 Sale| 561, 61 24|! 561g 88 24 inc 5s(Mar’28 cpon)Dec2000|Mar| .... --..| 95 Mar’29/-.--|| --.. -..- 
S 4366s acc wnocanne Sale! 377% 44 75|| 37% 74%] Gen & ref 56 series B.__-_- 1977'A O| 28 39 | 35 35 1}; 29 70 
44s ser D Sale 481, 57| 48% 79 Gen & ref 5e series C_.__. 1979 A O| 30 Sale 30 30123 12) 30 7012 
Pa Co gu3 348 coll tr A reg_-1937 ----, 87. Nov’3l|_-__|, ---- ----] Gen & ref 5a series D_____ 1980,J DBD} 30 32 30 35 3} 28 7012 
Guar 8 }<s coll trust ser B_194 81 | 81 Feb’32|/___.|| 81 81 | Tex Pac-Mo Pac Ter 5}46_.1964|M $| -... 70 | 85 May’32/-_-.-|) 80 891s it 
Guar 3 a trust ctfs 87 | 853, Jan’32|___- 85% | Tol & Ohio Cent Ist gu 66..1935)J J) -.-. 78 | 78 May’32/_-..|] 78 92% 
Guar 3 4s trust ctfs 76 | 78 Mar’32|_.--]] 78 807% Western Div 1st g 5a... 1935)A QO} ---. 82 | 96 Mar’32}-.-.|| 96 96 
Guar 46 ser E trust ctfa_-.- ----| 70 May’32/_...]| 70 78 Gen gold 5e....-....... 1985)3 Dj -.-- 85 | 95 Sept’31]-.--|} -... --.- 
Secured gold 4%s Sale| 574, 60 18]|} 55% 82 | Tol StL & W 50-yrg 4s....1950/A O} 60 66 | 60 6 55% 60 
Peoria & Eastern ist cons 4s8- 39 | 51 Apr’32|_._.|| @ 55 | TolWV & Ogu4}4seer B_.1983)J 3) 20 ----|100!g Oct’30j----]}] -... -..- 
Income 46__...... 212 6 253 Apr’32]_.__ 25g 253 lst guar 4s series C__..__ 1942|M $| 79 -.--| 961g Apr’31]----]] -... 2... 
Peoria & Pekin Un Ist Sale | 65 65 1}} 65 79 | Toronto Ham & Buff Istg 4s 1946/3 Dj) 64%, -.--| 88 Dec’31/_---]} 2 22. 
Pere Marquette Ist ser A Sale | 33 40 13|| 33 69 | Ulster & Del Ist 5s....____ 1928 
ist 4s series B_..-......- 40 | 35 40 12}} 35 55 Ctfs dep stpd as to Dec 1930 
lst g 4}48 series C Sale | 30 37 18}} 30 658 int and $570 ret of woce-Jeoes| 15 20 | 153g May’32/-_... 1 772 
Phila Balt & Wash Ist 92 8 2 861s 91% | Union Pac lst RR & 1d gr 48.1947 3} 88 Sale| 8712 9014) = a8514 937%, 
General 56 series B 96 |10812 Sept’31|_---]] ---- ---- Registered ...............- 3} ---- 90 | 86 Apr’32/__-.|] 86 91 
Gen’! g 434s ser C 78 7 Jan’32|____|] 77 80%] 1st lien & ref 4¢.....June 2008|M $| 701, Sale| 70%, 75's] 50)} 70% 84 
Philippine Ry Ist 30-yr s f 48 °37 Sale} 181, 18%] 13]| 16% 211g] Gold 4}4s............_. 1967/3 3} 59 Sale |a5712 66 27|| @5712 8712 
Pine Creek reg ist 6s. ----|100 Apr’32/-...j] 100 100 Ist lien & ref 5¢..-..June 2008|M 8] -.-. 98 | 85 85 1} 85 9 
PCC&StLgu4isA Sale | 927%, 927] || a92lg 96 40-year gold 4e_._....._. 1968/5 D} 60 Sale| 59 6012} 26) 59 80 
Series B 434s guar 9414) 9214 9214 1]|} 92 96%)0NJRR & Can gen 4s__.1944 8} 90 92 | 90 Feb’32/_.--|] 90 981g) 
Series C 434s guar ----| 94 Mar’32/_-__|| 94 94 | Utah & Nor Ist ext 4s..____ | Paes er. | ee peeiagmeian 
Series D 48 guar._....__- ----| 8712 Mar’32|_-__]]| 86% 90 
Series E 448 guar ----]| 95 Mar’30|_-_.]| ---. ----] Vandalia cons g 4s series A_.1055|F Aj .... ----| 95%3 June’31/__-.]] -... 1. 
Series F 4s guar g ----] 98 Sept’31/_.__]] -.-.. ----] Cons sf 4s series B_____- onze Wi .... ....| 98g BepeSll_..1 2... cane 
Series G 4s guar......... ----] 8114 May’32|.__-]] 8114 834] Vera Crus & P asst 4348_..1033/J 3} 114 112] 114 May’32|___- my ly 
Series H cons guar oooes SO 0 Apr’S3i.... 80 80 | Virginia Midland gen 56__.1936|M N 95 | 90 Apr’32i....j/| 90 96 
Series i cons guar ----| 8414 Apr’32|_...|| 8444 90 | Va & Southw'n Ist gu Se...2003)5 J) -.-- 74 | 80 Feb’32/..../| 80 80 
Series J cons guar 90 | 93 Apr’32/.._.j] 87 93 Ist cons 50-year Se... -- 1958|A O} 2314, 2812] 25 May’32!/_...|| 25 45 
General M 5s series A. ...197 Sale | 5712 715s} 28)| 5712 921g] Virginia Ry let 5e series A_-_1 N} 71 71 91 
Gen mtge guar 5e ser 65 | 73 May’32/_...|| 73 9412] Ist M 434s series B......1062|M N| 66 76 | 76 May’32/_...|| 70 76% 
Gen 44s series C 6512) 77 Mar’32!_...|| Tale B5ig 
Pitts McK & Y Ist gu 10034, 9912 May’32|_-___|| 9912 100!g | Wabash RR Ist gold Sa___- MN] 55 Sale| 55 59 4] 55 79 
2d guar 68_.-.-...._. hs ----|100 May’32/..._| 100 100 2d gold Se_..........._. fF Al 22 29 | 29 291 9) 29 69 
Pitts Sh & L E ist g ----| 99 Oct’31/_.__]] ---. -.--] Deb 6s series B registered_ DAN agee cocel O06 MOP SE -.2- cace coo-il 
ist consol gold 58 ----|1001, Aug’28]....]] ---. ----] 1st Hen 50-year g term 4s. Se ee eee) ae (ere 
Pitts Va & Char ist ----| 9853 June’31|-.__|] --.. ----]| Det & Chic ext Ist Se__._1 3} 26144 45 | 60 May’32/__.-|/] 60 78 
Pitts & W Va ist 4% 5 54 Mar’32}/.... 45 Des Moines Div ist g 1 5 Jj ..-. 45 | 32 Feb’32j.... 30 («46 
Ist M 434s series 92 | 531, Feb’32|_...|]| 47 6314] Omaha Div ist g 8}4s...1941/A O| -... 50 | 79 Aug’31i_...]}] _...  ... 
Ist M 434s series 40 | 42 May’32/_...|| 42 66%] Tol & Chic Divg 4s_..___ 1941/M 8} 2112 70 | 50 Feb’32/___- 50 
Pitts Y & Ash Ist 4s ser A_- ----| 9514 Sept’31]___-|] -... ---.] Wabash Ry ref & gen 534s A_1975|M S| 4 4%) 414 453) 6] 414 19 
Ist gen 5e series B ----| 89 Apr’32]_...|] 8812 Ret & gen 5e(Feb’32 coup)B '76|F Aj 312 Sale| 312 4 | 238i] 312 19 
Providence Secur deb 4s__. ----| 71%, July’31|_---|] --.. ----] Ref &gen4}<s series C_..1978|A O| 2% 5 | 2% 4 4 2%, 16 
Providence Term Ist 4s. 7 75 75 7413 75 Ref & gen 5e series D_.__1 AO 21g Slg] 233 23g 5 2%g 161g 
Warren ist ref gu g 33}48...2000)F Aj -... ----| 78 July’31/_-.-/}) --.. -... 
Reading Co Jersey Cen coll 48 re) 75 Mar’32|..._|| 75 79 | Washington Cent Ist gold 4s_19481Q M| 421, 46 | 56 Mar’32'__- 56 
Gen & ref 4348 series A-__1 J 57 59 11]] 57 8112] Wash Term ist gu 3}<s_...1045)F A| 771, 90 | 7714 May’32|_._-|] 7714 S2ls 
Gen & ref 414s series B__1 J 5712 5712 5712 82 Ist 40-year guar 4s______ 1945\F Aj 8353 __--| 8312 Apr’32'__._|] 831g 835s 
Rensselaer & Saratoga 6a. ..1941/M N 113° Oct’30'__-_]] --.. ---.] Western Maryland ist 4s__.1952)|A ©} 39 381g 40 lj] 371g 
Rich & Mech 1st g 4s... .. 1 N 7912 Sept’31'_.._]] .... -.--] 1st & ref 534s series A____1977|3 3| 37 37 37 5| 37, 68 
Richm Term Ry ist gu 5e_.16 J 963g Apr’32 -... 9612 | West N Y & Pa ist g Se_..-1937|3 J) ---- 94%|a93!, May’32_...'| @1lg 98 
Rio Grande Junc ist gu 58-_.193 D a Qe. oceee, enest  aene AO| -.-- 75 | 7414 May’32 _.__| a74lg 9119) 
Rio Grande Sou 1st 4s..194 F 214 June’31;_.-.|| -... ---.] Western Pac Ist 5a ser A...1946M 8| 23 32 | 23 26 8| 23 4 
Guar 4s (Jan 1922 coupon) 5] 71g Apr’28/...-|| ---- ----]| West Shore ist 4s guar.....3361/3 J| 70 Sale| 67 7012} 12/1 65 78 
Rio Grande West Ist gold 4s_ 19: J =. 2 7\| 48% 765 TIL cacinnomoonca 5 Jj --.- 67 | 62 May’32)..../] 62 7 
Ist con & coll trust 4s A__ Oo 38 39 3|| 37 6&6 | Wheel & L E ref 4}<s ser A. MSs; 50 £55 | 50 50 50 61% 
RI Ark & Louis Ist 4}4a___ 22 261g} 16)] 22 70 Refunding 5s series B.._- Re Reese oe ee Ree 
Rut-Canada Ist gu g 48_____ s | 30 30 2)} 30 48 RR Ist consol 4s........ 6) 55 594) 55 May’32!....]] 55 705: 
Rutland ist con 4}¢s....___ s 441g Apr’32]....|] 411g 47 | Wilk & East ist gu g Se.._- Ee gaan’: she hae 15 145 2 
f Will & 8 F ist gold 5e_.___- AE now: acai. QUE tes hed 
St Jos & Grand Isl 1st 45___.1 J 6919 6912 1 61 84 | Winston-Salem S B ist 4s_. J 3} 7O 8lle] 72 73 6 2 80 
St Lawr & Adr ist g 5a... 5 95  Apr’3l|_.--|| -... -...] Wis Cent 50-yr Ist gen 4s__ J 3| 29% 2812 30 | 19]] 25tg 40% 
34 gold 6a... .....-... o 897, Feb’32|_...|| 89% 89%] Sup & Dul div & term ist 4s'36|M Nj .... 23 | 23 May’32|__..|/| 22 384 
8t Iron Mt & Southern— Wor & Conn East Ist 4}4s_.1043|3 J) .--- ----| 8814 Sept’3]]-.../) ... -..- 
Riv & G Div Ist g 4s_._.. N 39 474] 41]/| 39 88ig 
St L-San Fran pr lien 4s A. . 3 1212 16.| 103]] 1212 84 INDUSTRIALS 
Con M 434s series A_____ : 8 10 1214] 270 9g 2614] Abitibi Pow & Pap Ist 56..1053)3 D| 18's Sale| 1614 1914] 309 164 41 
Registered .............___ J oD 131g May’32}__.. 131g 131g] Abraham & Straus deb 5s_ 1943 
Prior lien 5s series B _ ____ jJ J 1 23] 14 4 With warrants._......._.___ AO] 65 68 | 681g 70%) 19]] 68tg 84% 
St L Peor & N W ist gu 6s__ J 3 105 Aug’3l|...-|| -..- -.--] Adams Express coll tr g 48_.1948|M 8| 50 60 | 56 5712} 3]| 56 
St L 8 W Ist g 4s bond ctfs_ MN 481, 51 7|| 4812 69 | Adriatic Elec Co extl 7s_...1952|A O| --.. 73 | 7112 72 
2d g 4s inc bond ctfs Nov i 3 39 3914] 10]| 37 49%] Ajax Rubber Ist 15-yrsf 8s. D} 2's 712) 5 Jan’32 
Consol gold 48__._._.___ 3D 52 70 81]; 42 89 | Alaska Gold M deb 6s A_..1025|M 8| 10%3 13 | 104 1014 
Ist terminal & unifying 5e_ 3 3} 15 Sale| 15 2012} 121] 15 £55 Conv deb 6s series B..._- 1926\4@ 8} 10 137%) 11% May’32 
St Paul & K C 8h L Ist 4}8- F A) ...- 30 | 35 May’32|...-/} 35 60 | Albany Perfor Wrap Pap 681948|A O| 25%, 32 | 25% 25% 
St P & Duluth ist con g 48..1968|) D} 55 -...| 73 Mar’32|_---|| 73 73 | Allegany Corp coll tr S....1044/F A| 13% Sale| 121s 14 
St Paul E Gr Trk ist 4348.1047|3 J| _... 85 | 9913 Aug’30|----|| --.. -.--] Coll & cony Se.......... 1949/5 D| 812 Sale| 8 9 
St Paul Minn & Man con 48.1 J 3} 901g 9912! 94 94 1 91 Coll & cony 5s......__._ 1950;A O 6 Sale 512 8 
Ist consol g 68... ._...... J 3} 91 9814] 921g 9412}  6)| 921g 10014] Allise~-Chalmers Mfg Geb 56..1937|M1 N| 6612 6912) 67 6978 
6s reduced to gold 4}4s...1933/J 3} 90 95 | 90 92 13]; 90 98 | Alpine-Montan Steel ist 7s -1955|M 8] -..- 33 | 35 May’32 
I nih nticminennaiain cn 3 Dj ---- ---.|100 Apr’31]_---|] -... -.-.] Amer Beet Sug conv deb 68.1935|F A| 16 18 | 16 16 
Mont ext. Ist gold 4g_____ D} 84 Sale] 84 84 2}| 84 92 | American Chain deb s f 68.1933;|A O| 42 Sale| 42 42 
Pacific ext gu 4s (sterling)_1940|3 J| ___- 74121 76 May’32/...-|] 70 81 | Am Cyanamid deb Se_..._. 1942;A 0] 66 Sale| 66 67 
St Paul Un Dep Ist & ref 58_1972|3 J) _... 947| 94 94 lj} 91 99 | Am & Foreign Pow deb 56.2030/M 8| 25 Sale| 25 2514 
SA & Ar Pass ist gu g 4s__._1943|3 J| 38 68 May’32]_..-|| 671, 8012] Amer Ice sf deb 5a________ 1963|3 Dj} 68!4 7112] 6814 7it2 
Santa Fe Pres & Phen ist 56.1942|M $| 85 93 | 93 May’32|----|| 90 93 | Amer I G Chem conv 534s_1949|M N Sale| 55%, 57 
Sav Fla & West let g 6s....1934/A O| _... ____/r1071sSept31|_---|| ---- -.--]Am Internat Corp conv 534s 1949/3 J| 71!2 Sale| 67 713% 
GEE Gh. nctndueccnen 1934)A O} _... -...]101  Oct’31|_--.|] -.-. ---.-] Am Mach & Fay sf 66_...- 1939|A O} 102% Sale 1021, 102% 
Scloto V & N E Ist gug 48..1989|MN| 771, ____| 79 80 8; 754 85 | Amer Metal 54% notes...1934/A O} 381, Sale| 381, 44 
Seaboard Air Line lst g 48..1950/A O| 21, 23 | 16 Mar’32!_---|| 16 125 | Am Nat Gas 6 Xs (with war) 1942/A O lig 2 | a2 az 
Gold 45 stamped_._..__. AOl 5 Sale] 5 5 15 5 19%] Am Sm & R Ist 30-yr Sa ser A’47|A O| 7512 Sale| 74 79 
Certificates of deposit... - AO 5 11 5 6 2 5 13!g] Amer Sugar Ref 5-yr 66....1937|5 J| 100 Sale |100 102 
Adjustment 58....... Oct 1949/F A} 133 _...| 1 May’32\_... 1 11g] Am Telep & Teleg conv 48..1936/M 8] 9912 Sale 498% 99% 
Refunding 4s_ .__..____. A Ol 212 514] 212 May’32/___- 219 5%} 30-year coll tr 5¢...-.._. 1946/3 D| 9953 Sale| 9912 102 
Certifi deposit _...-. ~---| 138g -...| 13g May’32/---. 1% 7 35-year s f deb 5s..._-.-- 1960|3 J| 94%3 Sale| 9414 97% 
1st & cons 6s series A_____ 1945|M $ 2 21s} 2 3 25 2 6% 20-year s f 5¥s_.....-... 1943|M N Sale |100 10212 
tes of deposit... .... gent 8, Wat 3% 3 6 153 7 Conv deb 4s_.-....... 1939|3 J] 9814 Sale| 9814 100% 
Atl & Birm 30 yr lst g 48.41933 M S$} 10 Sale| 10 10 3| 10 +=20 35-year deb 5e.......... 1965\F A 9433 Sale | 943g 9753 
rCashsale. ¢ Due May. k Due August. 











@ Deferred delivery. 
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BONDS 
Ng. ¥, STOOK EX Price Week's ? . Range poles =. 
May 27. See Range or Since Price 
| how. | tomes. |4GR det. | ” Wotan 3 Friday 
Am Type Found deb 68.1940 4 Aatltow | Huh NoliLow | Hu ER a wt et 
Deb ¢ 0s serion Anes 1978 - 57d 60 siay'S2]_---|| “Bete GTM Poderated Metals et 7—.....1990|2 B)'s8 79°] 50 59 | 2i| 50 80 
Am Writing Paper ist g 68-1947 50 Sale| 49 7 | loll 49 «86% | Fen Heme icra Tae RIS. Ul a 
Angio-Chilean 8 f deb 7s. —-- 12 15] 12 15 | 36) 12 80 Fracerioan Ind Dee 30-3077 iim | fsx, Joni isy 194] 26] 16 38 
prthecbey op pee 60.1964 75° tale vi a 4 2 1212] Francisco Sug usetton.. 8'42|\5 J 8315 Sale| 831s bail Fe ist 28 
imeeaece mes atl” 2) E.R lees ied «cle nlole eo 
Armstrong Cork conv deb 5s 1940 21 = 65 | coll 40° 68 Gann ee FA 74 
Amen one end Serle BG) 2 |cnemasmcceeonas fe Soe orm a a 
1st 5a__----- sill 9 Gen al —_ Wedge aera 
Atl Gulf & W 188 L coll tr 6s 1959 95 ----| 95 ann = o6” O64] Gen Banta, cS --e al Rian) naa te 
Atlantic Refining Geb S¢_-.-1937 S4is Sale| 34i 36 | "27|| 32, 4a Gen Oahie lato fee teas Zi Sale| date oe] 151] o0te 96 
---- 4 Sale| 91% 94 | 16]] 85% 95's|Gen 815,40 A_--.1947|3 J 4° . 801, 9512 
Baldwin I Electric deb g 3 38 40 | 41 43 9 
Baragua ‘came Aue) 7348-1987 eon rh tae Meee 21] 94 101%] sf le (Germaty) Ta ais 18 ; 5 os aa” oe 33 oa 
Batavian Petr guar deb 434s 1942 pr’32|_-__|] 5 Tis] 20-yeursf deb 6s........ 1940/3, D ‘ 
Belding-H 7212 Sale| 71 73 yeur 8 f deb 68______ ee ee a | 
Bell Telep of Pa 5s series B _- 1948 Zo" sale | 50 80. | 21] "80" 90° | Gon Petrol ise tt Gar v7 1osT|F Al 10088 Sek trots 100%| 85 2514 43 
Ist & ret 5s series C_..._-1960 10012 Sale |10012 103 | 17|1 98% 1041 Petrol ist s f 5a —-. sell Al cee Bete tee ed Sal aoe aan 
Beneficial indus Loan debe ioselm 8| avo salc| ro zor] tell 70" 1Oti2 | Gon Eub Serv deb 634a-----193013 3 73 gsc | 78; 78] ail ya 84 
Elec Co deb 7012} 16]) 7 swith warr’49|\3 J 
Berlin City Eleo Co deb 6340 1951/3 B| a24 Sale | 21% 24 | 37 sae oe inn aso San oa 2 
Debenture 6s_-..-.-- --"1955 221g Sale| 2153 23 | 211] 2012 42 | Good ae of deposit....-...|---- 2 2% : 2 2%] si} 1 7% 
Berlin Elec El & Underg 6 4s 1956 ee lie oa | St tee ©. looaien One ae > “gee sed ae en ee 
Beth Steel let & ref Se guar A “42 25 Sale |a2414 35 37 4 | oooatich (BF) Col st640.-1947|7 3 Ce e+ ae 161g 40 
80-year p m & impt s f 5e.1936 7812 Sale | 77 81%) 13]] 761g 97 Goodye deb 6s_-_.......-. 3D 3s Sale} 73'2 77's 
Bing & Bing deb 6 148... ..1950 77 Sale| 7812 82 | 12 ree os | contrast Tire & Rub ist Se_ 1957/8 N son Sole) et Se oat eats 
Botany Cons Mil Ges: 2 15 Gould - J lis 838 
Bowman-Bilt Hotels iat 76.2198 we 8) a NF “a 17% Gould Coupler iat» 1 6. ---1940 Fal 0 See) T Mays2l--- || 18” 8012 
Ave lst cons 56.1943 1 50 ist 3..1944/F Al 47. Sale| 45 ---- lp 
prostivn thay ae ete: -idsi a ee Oe ete Cree So, 3813] 13] S18 60 
Bkiyn Edison Ine gen be A __1949 53 82ls| 55 Gla] 3 66% | Hack oe oe A ee ee 
rant ae cei Mélg Sale| 747 Bag) 304] 7h ianitinenkimossuen oe 28 OS 78 | 
I Go stamped 19415 3| “37%, >| b Soe OO ts Hanes 88 Lines Ge with warr-i9g9|4 ©) 11° Sale| 11 13 | 7 ii* 97 
yp R Tr lst conv g 4s 2002 si, © | Sip aprtal:-] SB Sets) Haven Merceentokn  teme Al is url is 
Bklyn Union E! Ist g 5 1 75 .-..| 9212 June’29}---- g Se_...1952\F Al 16 “4 33 2373) 11 18% r431, 
Lkiyn Un Gas ist cons ¢ 5e._1945 75 =| S212 SUNS IO ea eer en eh. SS 18 | 18 May’32..--|} 18 25 
Ist lien & ref 6¢ series A__-1947 BS a Sh a 5) 3] 4 
Cony 6 deb g 5}4e___--- ve 10712 Sale |10712 10712 a1 107 111 1B mene hee Line Ge (flat) -1947|M N ie | 19% mere. 1 if 28 
- pins , , “350 --=- 7 
But’ & Sued troo tat si a--1983|3 Dj °°") 99” pey'ad ...-| 147, 147 | Hudoon Goal tot st seser A-196218,B 2512 Sale | 20% 30h 34 2 70M 
Butt Gen il 4igu serie B---1981|F Al “Gis Sale| 00% ~ 0s) “47]| “Oi” Wii Humble Off & Hefining 8;48.1983|3 | 100%: Sale [100% 100%! 29 
ee em 1962 per A a i BOs Bele meee 540-2 Ol ore en ere 10053! 29 
Bush Term Bldgs 5e gu tax ex 60 26 48%, 59 May’32 Pigs 497% 71 Iittnots 4 Sale 97% 9812 116 
ngs --- ote ot 35 «Soma 131] 85 60. | tiesder Geeet Ontp snes Gorzapasih Al eat gelei ose os | sa 
Gal Puck conv Geb Ga--.---1940 gt ped o> 10153] 14]] 994 1017s ey yp myy b Thy @a. 104i] N ae ~~ J} 6 ty & 
Petroleum conv deb s f 561939 4 2__ 521g} 63]) 5ilg 71 | Inlan ----1 Nj ---- 91 | 911 , 
Conv deb 76  77%g\a7612 May’32|-- G Steel lst 4348_...... A 0 AES 52 
Ra ee ee a Gee teak al 2, Sao] got] 8 
L Ist & gen 68. _.1941 3 1} 2 6% D 448--..- 1956|A O| 1012 12 | 1 , 
Cent Dist Ti owe .-.. 25 | 28 May’32|_. Certificates of depostt_---....|A : 0 Apes. ---- 
ecb mereraes | ape aed a eee) Geen s:ciaiyd 3) got ie] ae an | 3 
& E Se Jan 1957 9 1|| 85% 799 | 10-year 60..............1933 3} 35 Sale| 35 
Cen 99 100191100 10-year 66_........ 401g] 230 
eieccanec ied faire Sey i) BS i) Bie ees ies Gee ( dn 
Certain-teed Prod 54s A. ..1948 | in| fd Ok a We lle oenimeaice er selon ose S 
Cespedes Sugar Co ist s f 7 34s ‘30 231g Sale| 231g 2513| 15|] 231g 44% ,-> wpa he afew eae ‘ ; 
Chesap Corp conv 5s May 15 °47 5 10] 6 Apr’32|-.../| 5& 8 | Int ten ded to 1942----|MIN) 32 52%) 44! 45 | 14 
Chie City & Conn ys Ss Jan 1927/4 38 Sale| 354 414° 123]] 38% 76 | Internat Hydro El deb ts. 19441. © gale | 22 45 | 39 
Ch G L & Coke tet gu g S0--1087|3 4} i0iis 162 101° “102 | idl] “o7” ios” | "Gone Maton 6 dab Se---1947/M 8 oe 4 fe Ae 
principal elet Sestpdrew 15%! | | ga | gl gi 50. | EBter Mere Marine ai Ge. —-- 3 J 1 
Hicunas Godse see "$5" eee 41 42 si} 31 50 tosernas Pe Marine si @s.---1941/4 ©! 32% Sale 327 331 13 
rere ae Hele, | BB een coca y reel i el 
Clearfield Bit tt s. Ef. 1968|A 84 85%) 85%, 884i 26 28 6012] Int Telep & Teleg deb g 4358 33 oat Sale | 1612 1853] 56 
Colon Ol] cony deb 6 o.--e +H = 45 | 77 Dee’30|--.-. 82% 9212] Conv deb 4)4s.........- 9j5 J 1814 Sale 1% a” if 
cerarre cess | ele 2) 4% € |seeeeeeiecwan es fan se rae 
hia 191 ee | 2 May’32/---- 
Columbia G & E deb fe May 1962|M ree eles 6a | SH bite Se ences Bene wart ---19MSIA O| as% 70 | 08 Day’? al] 
o Dedenture Lee A Bra be - eS » oe < PRT es 
enture 5a.----Jan 16 196313 3] 61 65 65 | 13] 60° 85 | KC Pow & Lt let 34e0er B-1957/3 3] 93 94 
Columbus Ry P & L lst 4s 3 9512 98 | 96 111 90 "a Ist M 4348.....-.-.-... 11" Al 92 Sale| 92 a 1 
68 1957|J3 791g 81%) 81% 81%) 1)] Bll, 9612 Ranees Gee & Electric 4548. 3 Di 81 Sale 80% Ba br 
Credit sf 6e_... M 881 Keith (B yee Ist 64..1943|M Ni 141, Sale| 13 14] 39 
Coll trsf5%% notes J B12 901g 12 88 Kendall igt G6.... 8 25 Sale| 24 31 29 
Comm'l Invest Tr deb 5}s_ ache Sore 86% 2] 83t2 Olle Keystone Tele. Bag» warr..1948|M . 45% Sale | 45 47 | 27 
Cont By & L ist & ref g 4340 196119 1054 1054 Ta 7e,, 08, | Ree Couns RIL SF 57 eaeI | 1028 sale (1025 Ss 7 
Consolidated Hy. 1 85° ‘Ga7'01 * May'32|_--7|| “Bo “bane eines Oo Lah oney Se-oag-igusle al oo' 07.| 67° 67| 3 
pasolidated Hy dro-Elec_ Works ----]| 89 92%] Kings Co Lighting 1st 5a... --1{ S| 90% 98%] 96. May" , 
Cons Coal of Md tot & ret 60.1980 ; 23 24 9] 22 85g ee oe ref 6 48------.. J 10614 10812] 106! Meb6ls Po? 
Consol Gas (NY) deb 534s _.1945'F 1219 17 63 1212 2214] Kresg (GR) & Co7%% notes’36\J DB, 25 42 4615 Apr’32 
x) ¢ = see sated sae aan one ¢ Found’n coll tr 6s...1936|3 D| 40% Sale| 404% S112] 28 
Consumers Gas of Chic gu 60 19363 87% 11a] 328] 87% 96 ccna le ecameoeeannane 6% Sale! 6° 814! 168 50s 
mers Power ist Se... 4 2} 28) 95 
Container Corp in gos | SB Bet Hemet esuem sl Salle 84 alt 
ds 7ear deb fa with wart_- 22,| 20° 22] 11) 20° atta] ” Coll & ret 5,55 vertes ss -- eae Zo gale] so 662 | 13 BO Be 
Conn Prot Rete iad 2| 6914 May’32|____|] 62 74 Coll & ret 5348 series D_..1960|F 50 Sale| 50 ot 18 Ss = 
roby 4 y ‘ 04 11031,  103%4| 3i1 1008 10312 Lageare Rinne Co conv 68.1954 2 49 75% 
Crown Zellerbach os De 2 IN & james Nav sf 4:40 A_-1054|4 lig Sale| a% 1%! Ii] — % Iétg 
Cuban Cane Prod © fod we ae So aon odGes 571054 S Fl -557, atte | 34 85 | all SO 90 
Stpd with purch S Dee do Ol eameee. red to % 1983) $0 Sta] 04  Dev'ai|--- i os 
Ctts of dep stpd 2 Mar32\_.--l| “i “ae bo btS ppm -1 ot ns 100% "Sil “96g 100% 
Camp tet ise tom 102 | ail tack | me eeestte-------—--- 1oaale Al ---- 39 | 35 Feb's2\---2|| 38° 90 
Dai Power & Light 103 Ist & ref sf 5e...........1964|F Al ---- 42 | 43 aS 
let & ref 44s......-..-. 4 88 88 3il 85 98 wee as ~o----2-- 1974)F Aj --.- 39 | 41 Jan'32 Bote: = rf 
lst mortgage 4 r wgeres seeci-nosil cage. ceee ba 7 ‘obacoo 78-1944) A 116 Sale |116 11612} 191] 1168 119 
i Den Gas & El L in = 8 87 sine het 11F Aj 10012 Sale | 99% 102 | 32]| 9619 102 
Dery (DG) Corp ist sf M 00 on] ail 88 98°] w toe saiwarteals @| 8026460" 62 '| 29] Br nie 
M ; With . 5 
pai 78 Stpd Sept 1980 coupon -_/M | OF OUR wal cone sone orth rarrante, -a-----ipzata | 103” 10d ]108 “05 | i3]| iota a 
Gen & ref 5s series " 4 1011g 10153] 22/| 100i, 101% gry. le en 1951/7 891g 90 | 884 8912) 59 fr 198 
Gen & ref 5s series , lo Be BO Py TOL Ls oo? shtol on’ sel sail er” 100 
Gen & ref 5a series F 10012 May'32|..--] 96 rl04 | let ef 6%se ott 2 21%] 20 : 
8 series ae ee et eee --- 
Dodge Bros conv eas! * i = 921g} 44 a7 on MoCrory Stores Corp deb 648 '4 ’ = 7" %. 
Dold (Jacob) Pack let Ge_--1942)M $3 70 | 135] 68, 86 | MeKemson & Robbing deb byseraily B) 52 Sale | 52 62 | 19) 52 on 
Duke-Price Pow 75 May’32|_. 2| Manati Sugar iste f7348---i942|A O) 34 5! . = 
anton is 7 ® saayad| 1] 38° fae] “Biko Oeneot sagen tala | 328] du haraal--] 3 
East Cuba Sug 15- 98 9815] 178|] BBuri00 "| Manbat Ry (N'Y) cous « 44-1000) o4* sale 34° 7” S01; or ‘ 
M . e 3012) 66|| "24 “43te 
ed mr ih Baye ;- 8 ecitt| ]] 3 ot] anu tins Ri & eta —1008|m er |H 2 Hl Bil 
Ed Elec (N Y) Ist cons 9812 May’32|-.--|| 94 O8le ie Te Co etfs of partic te ™ = 
Ei Pow Corp (Germany) 638 30(M 8} 21! 13a a 32 at tte Ie | aaron Seamphoveletee.c1sa71A O| Sits Sale | Sit 32 12)| 66 
Bence Gram oak gic Se/ts "Bais Ren ema acim ale! | il & 
DeT% pow day be ret 634019813 DB} 20° 21%] 20 saasel 5\| 2113 38 | Mead Corp ist 6e with warr_1 3 Bs ain 67 9\| 6512 92 
6 & ref 0360198117 Bi 20 21% 20 Mayiad/....] 30 31% | Mercia ee ee O__198813 e);35 37 | 9) 3512 51 
Ernesto Breda Co 1st m 7s_-1964 yi zz7|] 22. 2%] Merona ie'ret be ser Gu_ipsaia. | ---- S4te| 81 63 | 2]| 63 86 
ean ted _|® Al 35 Sale| 35 37 | o7ll 35 lst g 4148 series D__-._.. ipesig Bl 72 | (721 7 3} 81 100 
Serereermme) Ble Bl Ue mlummweeneetacieme yo ele SF 8 
alter! "-” 5973) 60 614! 6 0 5 ic) 4. .1933| F _.. 22 | 21 May’3il- s 
ee eee oot MS 50 60 | 59 65 °| 11 — 7612 Miag Mill Mach Ist 8 f 7s_..1956| 3 ia” 17 | 14 ay at -.-\| 21. 88% 
“1954/3 D 40ls 60 Midvale St & O colltrsf 4 880 
8 474, 474 5 46 66 rs f 56.1936|M 7553 Sale | 75 83 
r Cash sale. a Deferred delivery 3 
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‘| Preece Week's 33 — 
a Week's i ; | aoe N.Y. STOCK EXCHANGE 4 May 27. | Last Sale. eae 
or " Week Ended May 27. No.||Low 
STOCK EXCHANGE # mt. | tant'sae. |Ra|| son. ~*~ foe wee Tin 
N- Vek Ended May 27. tow tob| No.|\\Low High , 1955/F A| 10% ty 94 94 Jt 
Bis e| 75 "2 43) 72's Odls Boch Ga kigen M $| ---. 92 | 92 Der | =, 
---ssens 7s om 76%) 14) 72, 95 mtge 4368 series D---1 SIME IN| _.-. 514) 85 20 ~"42i| “65 
5B 1 4 | 72 Gen 
ef tdi 3] 73% Sale| 73%  76%4| 10 80° S28] Rock a Pitts C&T A Sia’ al aes 
i te, Power ist 68 et Di 60 65 | 60 May’32/---- Royal Dutch 4s with BA 21 Sale | 20 a pi 
we igen A+. 77 | 10) 68 $24) Rubs : N 3 1a a7 
osen in & Agrio— 77 Sale| 77 8212 MN) -.-. 77%) = =7 
— apt warrants. ---1987/4 ; 75% Bale 7% baasrak ee 76% SAlz .—-— Lt Ht & Ba te 80 77\2 ios 7 87 
Ww w ¢6a--1941/3 3} 7812 Dee’31|-..-]| ---- ---- Rocky Mt & i. @ te we ie ee 
“Gen trols baseries A---1058)4 0] 63° 66 | 60 "Feb'32|----|| “60” “60 | Bt Paut City Cable cone e-1997/3 3| 2. Saul 7 80 | al) 7 
60 Feb’32/--.- Guaran’ - pee 36 | 1 
Gen & ret sf 5 ser *, ae AOl 53 11g] 9312 May’31j----]] -... .... Antonio Pub 33 35 58 
Gen & ret 0 8366 Om © --- asia Ol 63 Ole 625, 65 | 16) 61 78 |sen Co guar 4 Sale eo 7 & 
Gon & ret of Sa ser D----- TOSS S| 64s “Gou| $01 Mars2|-.--|| 40% 40% OrGuar 8! 646 A. | ie a 
Morrie eo tt Code ner3..1008[4 O| 40% 50% 70 | 2]) 68 9512 Steel Hoop s IMM) “63° Sale) 62, 64%) 431) 57 
Bond Co 4s ser 2-- J Di 70 78170 4 6|| 9012 100 | @haron af deb y Bale | 58% 62 
Murray Body ist 6)40.-_---109413, B 86 | 99% Noval|--.-[1 --- ---- Shell Union On { deb Ga O| 50% Sale | 5sts 371a| 25|| 32 
Mut Un Tel gtd 68 oxt at 5% casa, ee Tapia fnyeten El Pow ist 6346_-1963|3 - ie Cae 3 rai satis ses nk 
etsu r) 
424) 14 41 50 | Shiny rheatre 6s.June 42 
Namm (A 1) fener y gaa * eee Sia Sonn ie Co a ee OS nS 
a oe e| 73 7912 2112 | Siemens & Halske M$! 30 Sale 88 7\| 86 
Nat Acme Ist s f 6s--- 1948)F A) 73 Sal May’32/.... 8 ture s f 6s JF Al 83 88 | 86 131g 
Prod deb 53¢46--- F A! 1012 20 18 92 60 80 Deben F 167g| 1312 17 il 
Ret ar abe 18UIR OL GR eee | ab weicla] 8 St) Sineeceserae a Al is, eu | eq ari] xcall im 
Nat cons 8-1 14 8ll2) 8iig = Biz 8114 | Stlesian-Am Corp --1937|M 8] 86% 85 1 
Newberry (J 2) Co 534% nowes'40|A O| 64 ale |100 103!2| 40]| 97% 1 Ist lien 636s series B\3 J] 99% Sale| 901g 99s 65 
Newberry (J J) Co Se A..--1952)3 D} 100 8 e| 941 9814] 62)) 91 99 Sinclair Crude Ol! A QO} 9512 Sale | 95%, 95% 53 
New Eng Tel & Tel ~22.1961/M N} 957% “an 5414 551g) 19)) 54l2 82 Pipe Line DIM 8! 5673 5712) 5673 58 23|| 87 101 
set gt Ono Berv let ba A.21962|A O| 5312 gale'| 55° 56'| ol] 55° 80% Skelly Ol1 deb 5 BIMN| 9612 Sale| 96° 9712] 23 
Nico & ret 5s veries ae r r rte 51 47 s 19 re smith yy 4 1st 6 4s--1 M s ats Sale “Oot ae 103 pb — 
ist g 4s-- Sale 11014 | Solvay 10212] 27 
N Y Dock 60-year 1938|A O 10812} 79)| 1061, Bell Tel & T F Al 100 Sale |100 7 
i ial 56% Dotes-----.-.- A QO} 1081, Sale |1075, 29 1g 104 | South : 67 71 2 
NY Edison Ist & ref 6340 A-1961)4 Qo} 1 1 ‘ et 11 107 | S’west eg Beng ? Z £ Bs 4 — 991g 101 | 173 991r103 
1st lien & ref 5s series g be 1948/3 D) 102% 106 |105ig 9312] 69 871g 95 Seen ori J Gab to Deo is 46 D| 84 Sale| 84 87 55 15 
ee RL AD ds_-1940/8 A — oe Stand Oll of N'Y 35 mT, May'32 el] “The 
NY LE & W Coal & RR 5)40 421 J]... 95 |100 ro “-""ll “93%, Ga Btevens Hotel 1st M s 1g " ls reas wa ot, cat 
NY RysistR® Sretde_.--1943|9 J| “Adis... 4° Dee'i|----|! .-.- ---- ove ertiticates of 3 D| idi- ----,101 103 ; 
. i ae ask OS Te 74a July'31|--22|, "22. i22-| syrmcuse Lag. Co 3 8S 87 | 20s May St) --- 4) Soe 
eva Pig = 4 
cerca of eats Bonn = eae DB] 90 Sale| S07 “otte| 53]! Sore 108 
1|N Y Rys Corp inc ws 1965|3 J) 35 Sale 891 8914 ©} 77 Sale| 7612 772) 20 37 
i] _ Prior lien 6s series 6sA..1951.MN| 85 90 4 3 3| 37 sale | 37 4012) 27 19 
iN Y & Richm Gas ist 4 3.1962 MN 3 5 4 May’32 O| 1912 Sale | 19 26 | 617 84 
HN ¥ State Rys lst cons 4}40-1962)M MH) 3B 3 ig Sale| 841g 841s) 5 
of deposit... . 5 | 3 ; 3} 84ig 217)| 79 
eon tee 6 4s ser B_.1962|M N H .---| 2 May’32 Ni 7914 Sale 4 oi 42|| 4212 
Certificates of deposit........ MN] 101% Sale |1011, 102 8} 47 Sale 9912} 23]| 94g 
N Y Steam Ist 25-yr 6s ser A 1947 MN] 90% 9212] 9014 eee J} 9912 Sale | 99 “ae 
mortgage 6s.......-- Sale | 88 128 . 
ss —* --------- 1956 ~ n| use Bale | 99% 100% D/| 3612 Sale Rd aves _.--|| 99 
at % Tews 1st & pens’ 6)60-2Oe | on, wale | oot one ml Yo" dais} as* Gs a 2 
Trap Rock ist 68-..--- tg BOs 
NY as AO} 955 97 | 9512 2 N] 4953 -¥ = 2 Feb’32|___..| 10 
' Lock & O Pow Ist 5e A. MNi 49 Sale] 49 OER : 4 May’32\___- 40 
Niag deb 5348_.-.-1 1g Sale| 171 19 Ni] ~~~ 39telr4 all 32 
ll NomideutscheLioyd 20-71 #1 6647) M IN its Sale| 111s 12! A| 22° Sale | — 3? 
I\Nor Amer Com Geb 6340 A_-1 Fal oo’ Gale| or? 72% | 554 59 | 43]| S4te 
{ North Amer Co deb 5s....- aay MS 71 80 | 7ilz2 a 8) 55\4 Sale 10035 100%3} 3|| 901s 01% 
wo am eA ae al. ae le ze i] jours Bate [100% | Tote ss on 
Deb 5}4s ser B..-Aug 2. 1969|M MN] 6212 a= os 97 . ipole ne tg > te ae 
Deb 5s series O--- MS! 92% 31 31 
t 6a_..194 Sale 95 OQ} 31 Sale 5}| 9212 101 
Nor Ohio Trac & 5s A..1941|A O 10 A 9212 9554 
Nor States Pow 25-yr shat AO] 101 Sale /101 32 94 92 93%3] 37 
6s ser B...- 9312] 91 May O| 93% Sale 1 69 
North WT let 10.6 4560 400-19 ca 2 525, 53!g nic eminen al 
Norveg Hydro-E! Nit 5 }4s-.195' “ sal | rls Sale oo 61il| 62% 
= 10 
Ohio Pubile Service 7340 A--1946/4 O] .... 85 | 85 rd 3] 28 gaclae = 38] evil 33 
lst & ret 7e series B.....- 1944/F Al 1 Sale | 10 } Ji 34 80 Apr’32}____ 
Qatario Power NF iat fa- 1049] A] 95 951. 05 90 Dl “is” gale | Tas “ie [83] 
er roe e . 
Ontario teed Serv ist 5348.1 a r. 3 lg 87 |a84% 85 Di 15 Sale| 147%, e 2 27|| 1013 
Hom an eres hn 1st 5e_104 iM 8 641g 69 | 63% 63% 3} 117% Sale | 1012 
Oslo Gas & £1 Wks extl Ae M8] 19 20 | 19 20 70 70 1}| 269% 
Otis Steel lst M 66 ser A--.-1 O11, ef 7s..--1951/A O} ____ S 20 Dec’3l/_---|} -.-- ---- 
ce Sree ors 10s) Cl coe Os eg ey LP meg yom RI 23 
Beste Gas 6 i ow S nit G5 M 8] 7812 8412] 7912 ba 65|| 697 17108 | Universal Pipe & Beton 68.1953)A O} 23 Sale = 12 
Pee haan g meses Bed Sl ale, Sees a 6 ale, ol bf oe 
Pacific Tel & Tel Ist 5a_---- 1952|M N] 10014 10153] 68 & Light lst 56_.1044 106 | 97 Jan’3 ---- 1 
Ref mtge 5e series A....-- 34|M Ni 10112 Sale |10112 "33 1 | Utah Power P istetg 5e.1950|\3 J) 97% Ble May’32}___-|} 98l2 
& T cony 6 f 68-19 8 May'32/_... 11!3 | Utica Elec L & J 3} 100 105 | 9812 Ig} 59) 1212 
dir nay A (ofCalconv 68 "40/3 D 44 «8 38 aes #7 “"3il| 351g 82 Utica Sop tig toed “19473 >| 1612 toe ists 266/| 10 
tes of deposit... -...-.|--- Sale 2 1 60s | Uti Pow Bae --|----|]| ---- 
Reeerrecetneas ) tacit | Gl ef |e | eel Get se 
t Publix Corp 6340 1950/F A is lis as 4) 3 28s * 411A 0 35 37/34 36% 14) 30 78 
Paramount ae ee ae > May'32----| oh. Son Vartiontes Saaks lat ter Te 194m7 BL Bale oo a 16 
6 ons 5s 1949 ws 9914 ----] 9912 et "14 56 80% ween Se f 56.-.-... 1963) 3} ---- 03 92 95% . as 69% 
Pat & Passaic G & El cons 1937|IM N, a57. ‘Sale | 56 29 | 19| 25 43%) victor conv 5}4s...1942|M 8S} ____ 45 | 45 May’32/___- 100 
Pathe Exch deb 7s with bay 1941|M $} 25 Sale| 25 8212 169} 76 89%) va ries & ty Coke lst g 56 1949|M 8] 40 oul 9 99 9614 
Dixie Cement in seaciee A Ol 77 Sale| 76 A 6|| 101 107% Va inom Coat lst & ref 5e...1934|3 J] 98%, 98% 3 
omy pg YR apy age BEE —.  - 8,| 88's 97'21 Va Ry & Pow e 11%] 13 May'32....| 13 33 
PeRetunding gold Benn 194 M 8) oe | o6" AP pal gal] 68. 90 Warren DO deo wah wae UTA B) -... 11% 20 Mar32)-..-!/ 30, 2 
ececwenencece-- “73ie Sale 7612 1g 100 Without warrants. -..--..- OQ} “i212 1 1012 
- J Di 7212 Sale | 70% { 4 9213 series A 1945/A 1 14 80 
Phila Co sec ref 4348.1967|MN| 9712 Sale | 9712 ee = 83 = 9212 aa eh ser 6e....1939/M $| 1115 Oe = * ape's2!__.. m4 4 
Pita lise Co let & -1971/F Al 87 Sale| 86 891s 52) FF 63 | Warner Covtst Gs ith wartcipedia O} 22" 5612) 65 Mar'32\----|| 60 96 
lst & ref oe J J} 55l2 Sale} 5512 37 95 82 Warner t warranta........... A | "sz 1612! 1512 18% - 103 
"Gow @0 Oe -1049|M 8 52% Sale 52% 55 | 85 os 101 Warner Quin lan os See , D 100 101 | 99 a : tp 72 
Cony deb 6¢-..-........ 3 Di 62 13 lst 7s_. 71 2 
Piabary WV Mila 30-yfGa-104slA | 5 Salo | 9's 96 | Tal) 94 204 Warner Sugar Corp int Te.-1930/3 3) “<r “7 reps of oo 
Pirelll Go (Italy) conv 74... -1963|M N| 78ig stm $0 80. | enamine’ July 1981 coup on 3013 3) oe it 1014 101%] 1 ann” tose 
° ie fa arren Bros Co deb 6s. ..-.. J bast al 
ph dey a A ED ee -.--| Wash Water ee ie es ® 10212 Sale |10213 102 "| 181] "96% 103% 
a Se & Dk 68 A Pe : 4 77> 80 1104 boxsi “j0i|| “43i2 65% | Westchester Ltg by A -1946/M 8! 100% 102 100 100%| 74|| 97% 4 
Port Gen Elec Ist 4¥4s ser O-1960/M $| “A3i2 Sale | 431, 49 s2l| to Sain] West te series Ben sete cg eae 90% 101%) 45/96 7103 
ses ll series G... lg 86% 
Porg Aian Am TobconrGeisiai2 3] 10, sale| 16, 3) | 8 Bis| nine eee eS fas | Si fos) the 
il 5a. "32|__ OD 00 see | 
Pescreacaccattaard o| ict | fs Yunt-ai] fh "| wate mer ——Hae | eee |e esl go 
Serv El & G lst & ref 44s 34 Sale | 96% 97% 93 15-year 634--.---------- J Di 4312 Sale 8 444|  57|| 35 ad 
"et 6 tie teria ol seen 7 oe 7i%*| 25-year | ~ tpleepieneceaanns ipoolm 8 43, Sete} toe isi] 4il| 13% 37 
Rh Tall CO pepe --z- ear 56. .......---..- 
—" Alnges Super Geb 7¢..1937|J J l 70 75 | 31 &" 73 Westphalia Ua Mi Sewer Oe 15% 1g} 43|} 40 77 
Pure Ollet B}¢% notes... .- yl RE ono! 6912 71 | 657) 5578 J 3} 411g Sale | 40 ee 26), 30 65 
wis Sakata st Gos ia-=-tsage 3] $8 8S" Oh | 8 Wiemerrpcenvewen J emesis an 
Bakeries sf deb 5a___ ist & ret 44s “ey O12! 24|| 96tg 101ls 
: eum part paid A Bie 9 bef yo 1°82 May'32|__-- 3” 10% 
ins for Geb Gx & oom Ce ae ee “ill Sine Gel wo nee Sumwww Ss 8 -y- Oty May'32|----|] Sie 11s 
Armes lst 6 f 6e_- “301. 301 3512 85 Without warrants. -........- Mi o5) «(15 2 R..4 Cae Bly 
*47|M N| 3012 Sale 2 16|| 47 68 aia M 31g Feb’32/_.-- 1 1lg 
Rem Rand deb 534s with war oa... ola 50 30 «661 Partic s f deb 6s... 1935)3 Ji 32 ..-- lig} 2 1g 
6s 8 f_.1940 -: Z1le] 16 Spencer St'l lst 7s 2 lig , pa eel 
Repub I & 8 10-30-yr A...1953)3 J| 30 Sale| 30 14 49%, 56 Wickwire Nat dey alae llg 1%, Dec’31}_-_-- wees Bly i 
sae Gen Dee eaten 4. 2ee, 2 52 Sale| 52 53% 1644 41 Ctf dep Chase 935)MN|} 112 5 . 14} 50)) 1% 
July 1948 19 | 18 1927 coup on) Jan 1 lg Ile) 1% 3 79% 92 
Revere Cop & Brass 6_J 3 J} 1712 Sale} 16% 7,| 10\| 142 30 78 (Nov Nat Bank.._.|MN| 11g 80. Apr’32|___- 2 gBt 
Rheinelbe Union sf 7s_-...- 5 3} 14 17%| 1412 17% 28 «= 681g Ctf dep Chase ---1983|M $| 50 65 | 8¢ 74 | 21i| 72 . 
Rhine-Westphalia El Pr 7e,.19501M | 23 37°) 22 © 3Z8 22|| 21, 48. | wmye-verland 25-yreiGscio4i\A O| 72 Sale | 72 xg 
Rhine-Westphalia E --1952|M N| 2113 Sale] 21.22 18|| 18% 41%) wWiison & Co ist oo SF) oe 6S 
Direct mtge 6s----.....- 1963|/F A) 19 20 | 18% 21 66|| 1853 40% Sheet & Tube 56 °78|3 J} 51 Sale 4944 51 | 47|| 45 
Cons M 6s of 1928 .. yar 1955|A O| 20 Sale| 185s a1 6|| 5% 17. | youngstown Sheet B....-1970|A O} 51 Sale 
enfield Ol of Cait! Gs. ipeaima NI 8 "Otel “Bis May'32 5 14%] ist mtge s f Se ser B... 
Richfield Bea -|MN] 412 9s! lg ihats " 
ee , 7 C 1935 sold on Jan. 5, $1,000 at 73 “deterred delivery. 
| r Cash sale. a Deferred delivery. 4 Union O8 Ss be = 
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Boston Stock Exchange.—Record of transacti — 
‘ ons at lon he teidl cer | me 
the Boston Stock Exchange, May 21 to May 27, both in- Sale |" of Pr Week wewnnrntbnn. on 
clusive, compiled from official sales lists: Stocks (Concluded) Par.| Price.|Low. Hgh.| Shares.) Low. Hh. 
Friday Bales Empire Gas & El 6 34 f 100)..._.- <hMesl 62 sen 
Last |Week's Range| for Range Since Jan. 1. 7% preterred. . - . . sab sae 28 34 28 34 30 25 yr 45 Jan 
Sale | of Prices. | Week. FitzSim & Con D & D com*|..._.- 7% -7%| 100| 7% May| 16° ¥eb 
Stocks— Par.| Price.|\Low. High.| Shares.| Low High Goldblatt Bros common..*/......| 10 10 ay poe 
3 : Sues Toaet In. ~$}------ 100) 9% May| 19 Jan 
* aun % | 300 % Mar} 2% Jan 
Great Lakes D & D______ 6%) 6% 7 750| 63% A 184 J 
Boston & Albany -.... 100} 76 | 76 81 115] 76 130 Jan } ory Coop’ge A---- 8 8 8%} 140] 8 Mao 133 Jan 
ety Sm Pesan. 6436 66 415} @25§ Apr) 7634 Jan 7, ee % 74 a 1.200 o Apr} 1% Jan 
Ist preferred clase A stpd|______ 6% «7 10] 6 26 Jan | Harnischfeger Corpcom..*| 3%] 3% 3% 50] 3% May| 5) Mar 
Prior 15 15 15 15] 14 May] 62 Jan | eter Sgr mad pref....*/--..-. 34% 3% 100] 33 May) 5 Jeni 
Boston & Providence. .-100 Leaaiéa 121 121 5} 121 May! 135 Feb Mendis Se as -~---- *| 11 lll 50} 11 May] 15 Jan 
aha gS iat 1 1%] 1 1 10; Class A ~ 
er eeneen lO. 10 ae ee a» Bf Fae 7 ix iss] i50| 36 Mey] ‘a Baar 
i| ~~“ apeteaeercerrts jiaemeee 3 4 41} 3 May| 6 Jan | Mlinols Brick Co.-__._.. - SE 4 4 300) 4 Jan| 5% Jan 
N Y NH & Hartford___100|------ 6% 9 907} 6% May| 3156 Jan | Insull Util Invest Ine____* % % Ml 2,150] % Apr| 6% Jan 
Old Colony_._......--100}_____- 51 157 May| 100 Jan | 2on Fireman Mfgvtec..*| 3 2% 3 200] 2% Apri 5 Jan 
Pennsylvania RR.-.-.. 60| 7%| 7% 9%| 1,588| 7% May| 23% Jan asp ye 6 6 6% 150] 6 Apr} 10% Feb 
|, tecettancows- tg Kellogg Switehbrd oom. i0]---— ier Ge ads Be ~ Ba ig 
orp... a A577] 136 Apr] 6% Marl] a. ae nn. ee 
American Founders_____._ % % % 118 1s = +t 5 Libby McNeil com... __ 0 ------ Y i 1 600 25 May “i pe 
hiealain. Faaemese Light com_._.- Bs nic onaks 6% 7%! ‘1801 5 Apr| 10% Jan 
preferred_........--|_____- 7 7 125} 4 May| 14. ¥Feb| McGraw Electric com_-___*/-_-__- 3 3% 200i: 3 May| 5% Jan 
Amer Tel & Tel______- 100] 92%| 91% 97%] 7,812] 91% May| 185% Feb | McWilliams Dredging Co_*|---_-- 3 63%} «=6—600} 23) May} 10% Jan 
Mig Go.____-.*|_____- 1% 2% 105] 1% May| 4% Feb | Marshall Field & Co com. © BRERA © 3% 64 350} 3% May| 13 Jan 
Bigelow Sanford Carpet_.*|_____- 6% 8% 1144 6% May| 22 Mar | Mer & MirsSeccl A-____*/.____- 1% 1% 50} 1% May! 6 Jan 
a al caer Ne aaa 60 60 10| 60 —May| 70 Jan | Metrop Ind Allot = 12 12 12 100} 12 Apri 16 Jan 
Boston Personal Prop Tr--|----- 64 8 50| 634§May| 12% Feb | Middle West Uti new...» % _%] 21,000| % Apr) 7 Jan 
urrel Co. -——-----|------ tee. 150/ 1 May! 3 May | scineog Uaieed Gocom” * ete EE OR. 
East Gas & Fuel Asen idiand United Co com._*}-_-_-- . ay ‘an 
i OR SPE oe} 4%| 2% 4% 280 M Convertible preferred-.*|-...-.| 1 
435% prior preferred 100) -_-_- “| 52% 54%] 103 sane May oa = Midland Ut Co— Bn Oc Ae. Oe, 
6% _.-100] 39%} 39% 40 301] 39 Apr| 70 Jan om prior lien weces eneapeotys 2 2 10 2 May| 45 Jan 
Eastern 8S com_-..*]-._._- 7 7% 100| § Apr| 10 Feb| ,./7% Drior lien__-....100)------ 5 5 30, 3 Apr) 50 Jan 
Edison Ilum____- 100) 135%;| 135% 142 | 1,239] 126 May| 205 Mar Modine Mtg common----*| 5 ee 400} 4% May| 12 Jan 
General Capital Corp_...*|_____- 12 12 200] 10% Mar| 20% Mar Common ---_-_.--_-_.- *| 2%) 23% 3 190} 2% May| 4% Feb 
} Gillette Safety Rasor....*|______ 12% 14%] 939] 10% 243% Mar | Muskegon MotorspecA..*| 3%| 3% 3% 40| 3% May} 10 Feb 
Greif Brothers. _._-_..-.- 8 8 8% 50| 8 May! 10% Apr 
Hygrade-Sylvania Lamp-_|_--_-- 11% 13 100} 11 Apr| 2434 Jan | Nat Elec Pow A conv__..*|-.--- 1% 1% 50} 1 =Apr| 12 Jan 
Preferred.._.........._. 10} 48 May| 753% Jan | Nat Secur Inv Co com-.-1/------ % 5% 50 % Apri 2 #£Jan 
Intl Sonen ale Mach__- 16 9 Jan 9% Apr 6% preferred....__. 100} 27%) 27% 27% 850} 2734 May| 4665 Jan 
Kidder P. OP. A 14 10 May 15 Jan National Standard com__--_* “eee 9% 10% 600 9% Ma 20 J 
cay | By ry 4 Libby ___- 100 Noblitt-Sparks Ind com. .*}-_----- 10% 11% 300 10 Feb 1880 Mar 
Loew's Theatres.._.__. 120 "256" Jan "815 May North Amer Car Corp com* | - - - - - - 2% 2% 200 234 Apr 6 Jap 
Bony rena 3,350 1 May 2% Jan Northwest Bancorp com - 50} - - - - - - 9% 10% 550 9% May} 21% Jan 
New Eng Equity com 10} 12 May] 18 Jan Nor ‘y= Util pr lien pf100}--~---- 8% 8% 10 8% May| 60 Feb 
New England Public Serv 170] 1 Apri 9 Jan| _7% Dreferred----__. 100} ------ 3% 3% 10; 2) May) 55 Jan 
& Tel__..100 1,173] 81% May] 116 Jan Oshkosh ¢ Seen com.._._ : 1% 1% 10 1% May 2 Mar' 
Pacific Sag aimee 335 3 May! 11 Jan Parker Pen Co com_-_-___ 10 ba einen 4 4 50 4 Apr 5% Jan 
wmut Assn rT ‘. May i Mar Penn ~ & Elec A com_-_*}------ 64s os 200) ° ase 7% Mar 
Swift & Co new____.__._ 2.266 9% May| 20 Apr Folymet Mtg common. ¢ oe 3" sit % Mar tag Jan 
Union twist Deli ~~77-- ‘105| “73% May Jan | Pub Serv ot Nor tii— ~~~ s ae a 
Found Corp com__* 1,450 % 2% Jan *|------ 47% 48% 4136 Apr) 126 Jap 
Shoe Mach Corp 2,516] 30 Apr) 40% Mar| Common......... --100)------ 4848 41 Apr) 115 Feb 
os sates 30 Apri 82 Feb| 6% breferred-------100|--_.-_| 61% 64 60 Apr] 104% Jan 
Warren Bros Co new 2% Apr 1 Feb onn: 66 60 73 60 May| 114 
eee ee! re Pees Sark re erie) ied ° 70 May| 103 Mar 
Calumet & Hecla_--....- . o 1% May 3% Jan | _, Preferred----- - eg ‘ 98 4 ADr 107% M 
East Butte Copper Min_10 1,400 109° Feb He wear Rath — com. .----10| * an 1434 May 1734 Feb 
island Goesk Goal. $5 aan] $236 May | Ryerson & Gon com=-.--c*|------| (3% 6% "54 May| 10% Jan 
Mohawk Mining... 10 May 18% Feb Seaboard Util Shares Corp® ieieeteiated % % % May 14% Jan 
New River Co pref. 5| 15 May| 15 May } Shaler Co class A---_-_.- ~~ 5% 5% 5% Apr) 5% Apr 
Butte_..____ 2,050] 18¢ May| 600 Jan Signode St’l Strap pfd_-30}------ 5 5 4% ay 8 Jan 
d Dominion Co 0 % Apri 1% Jan | Southern Union Gas com_*|---_-- % % %May| 2% Mar 
Pond Creek Pocohontas Co! 43 May} 8% Jan | St Louis Nati Stkyds cap */------ 3636 36 May| 36 May 
= fina 1 % May 23% Jan Standard Dredge pref----_*/|__.--- 1% 41% 1 Apr 3% Jan 
Utah Apex Min-.-..._.. 40c Apr} 60¢ Feb | Super Maid Corp com----*)------ % % % May| 3 # £Jan 
Utah Metal & Tunnel____1 ‘) 3 Jan| 45¢ Feb Swift International..... 15 seit “ > 4 r May| 26% Mar 
Pe ad J Telep B’ d & Sh ist pret 109 we. 0 40 40° May] 98 Jan 
A -poneee ase  feocees 
Chie Jet & Un Btkyde 4s "40 "2 70 = sa” Maer Thompson Go Ui) oor 36) -— on oi 8% "yeb 155% Mar 
7 Maas 6 Hy ot A Aen 53 el Sea6 aan] Seec: Sean | _ Breluered ...--.---100]-- mn ee" 05° May| 114 Feb 
Ay fecoleances 27 3 J 31% Mar | U = Dee & Sater com..*| 6 5% 6% & Mar; 123% Jan 
New Eng Tel & Tel 6s 1983| 100% 4 99% Jan| 100% May | Util & Ind Corpcom_-..*| %| % % 44 Jan) 61% Jap 
Pond Crk Pocohantas 78°35 60 12 60 May] 85 Jan --*| 34) 3% 4% 3% May! 11% Feb 
wift & Co 5e__..--_- 2 97__May| 100% Apr ! Vortex Cup Cocom...... S|------ A shee se 16% Jan 
* No par value. 5 Ex-dividend. meee Ee 1 Marl 136 Jan 
Chicago Stock Exchange.—Record of transactions at | Wan Otome s Coa. *|..-.| 50° 50” so” May| 73) Jan 
uldeio Stock Exchange, May 21 to May 27, both in- Waukesha Motor com-.-s 2 30 a ee 
clusive, compiled from om 2% 2 ae 8: ae 
p : 4. icial sales lists: Sentth Redio Corp com..*|...... “% & 4% May| 1% Jap 
riday Sales 
Last |Week's Range| for Ra ince 
nee | rtrion » nge Since Jan. 1. Chicago City Ry 5s-..1927|-.---- 39% 40 34% Aprl 45 Jan 
Stocks— Par.| Price.|Low. High.| Shares Low. High 
Sie . 1927|_.-.-- 41% 41% 25 Apri 50 Jan 
Abbott Laboratoriescom.*| 22%| 22% 23 200] 92% May| 81% Jan Certificates of deposit---1-- --- - . OE = 
Allied Products class A _-_* 4 4 4 300 6% Mar * No par value. z Ex-dividend Ex-rights 
Amer Pub Serv Co pref 100|____-- 5% 5% os uel eo” on ; a ; 
Associates Invest com--.-..*/__-__- 41 41% 100} 41 May! 54 Jan i 
Assoe Tel aa, 4... 10 (10 301 10 Mavi 54% Jen Toronto Stock Exchange.—Record of transactions at 
At a et a ee ee 13% Jan the Toronto Stock Exchange, May 21 to May 27, both in- 
Binks Mtg Oo ony oret «ibe 1 2%| 320] 1% desl Boe = clusive, compiled from official sales lists: 
ums Ine conv pref--_-- Saar 3% 3% 3% May 4% Feb 
-W Friday Sales 
i Borg-Warner Corp eom-i0) 4 | 33 454] 7.550 3% May] 138 Last |Week's Range| for Range Since Jan. 1. 
Brach & Sons E J com...*/____-- 5 5 100 4% May 7% Jan Stock Pi Price an ee Share 
Bruce Co (E L) common... 2%| 2% 2%] 200| 2% May| 14 Jan =. ce ats _ i << 
oe 1%] 1% 1% 950} 1% Apr) 2% Jan | Api * 
Cc Gonat an ues, Wee: tibi Pr & Paper com.. 1 1 1 110 1 May 3% Mar 
= 0 cea yes or * 1% Fae x i rad is pid LR aeanratan 100 3 : 3% 120} 3 May| 10 Mar 
ti age me sig sh ane git aaenl 15 = D °! ugar common..*|_..... 21% 22 210; 19% Apr| 25 Apr 
Central Ili P 8 pref___... *) 15 15 28% 260} 19 May| 69% Jan on Bay ieammonee . 8 4 Sel os Marl eo one 
Cent Pub | = ) aa oof “% 550 % May 3% Jan | Bell Telephone........100| 82% ¢ = a a. sel ae ed 
shee Sey Sie 4 550 f May] 334 Jen | B ll Telephone. -.---- 100| 8234] 81 8935) 881| 81- May| 119 Feb 
ee es ar ste bere 6 iu ac eu rantford Cordage lst pt 25 19%| 19% 19% 270; 17% Jan} 20 Mar 
Sa mea = * os 1 4 ay| «4 Jan | Brazilian T L & P com_-__* 814 8% 9%] 1,833 8% May| 14% Mar 
1] Chicago Investors— - | " m9 oe Ue . ee Petre se-- cs alah ee 8 133 rs 18 May oats Fried 
Conv preferred--_-.-.-.-- ee 11% 11 2 114% May| 17% Jan | Build ding Products A__-..*| 103 7 red 
Chicago Rys part ctfs 1_ 100) - - ---- 1 . eg 10 7” “Apt ix b Burt F N Co. cor o-7755 rye 18 io” oc| 18% Merl as On 
Chic Yellow Cabeapital..*| 8 | 8 8 | 1,350, 8 May| 13 Mar | Canada Cement com....* 34 3 *t0| 134 May| °? | Mar 
Cities Bervice Co com..--*| 3%] 3% 3%! 6,150] 8% May| 6% Jan| Preferred .--.....-100)-.-.-- a2 32°] 10] 30° “Apr| 66. Jan 
Club Aluminum "appt HRs % 450 % May| 1. Feb| Canadian Canners com..*} 3%| 3 4 o 3 Moy wt, May 
Common onwealt? Edison.100| 6034} 59 6434) 3,650] 51 Apri 122 Jan - Conv preferred Pons *| 4%) 4% 5%] 525) 4% May] 9 Aor 
1 a hail i SE . % 4% %| 6,800 4% May| 2% Jan Can ey ody egapee as 120” 120 3B 1 ” Merl 17> And 
Preferred__..........- *| 10%] 10% 11%] 1,100) 10% May| 31 Jan Preferred Re: RS 5354 45 52% May ‘S mor 
ee C8. nnn accne 5 %| 2% 2%] 5,800| 23, May| 8% Jan | Can Indus Alcohol A_---*|------ 75¢ 80¢ 160} 75c M A Jon 
Corp Sec of Chic allot etf_*|_____- % % 100 % Apri @ Jan | Can Locomotive ord_-- 10 nh Sp 1 1 io} 1 May if ~ 
Crane Co preferred ....100|_____- 18 23% 190} 18 May!) 64 Jan | Can Oil common_...----*|_----- s 8% 154 8 May a oS 
Curtis Lighting com_--__ SG ee 3 3 120} 3 Jan| 6 Jan| Can Pacific Ry.------- 25, 9%| 8% 11 4,604} 8 a7| 32% Mo 
Decker (Alf) & Cohn____- Ta 1% 1% 20} 1 ¥Febl 14% May | Cockshutt Plow common.*| 4 4 i "45 i May ye Web 
El Household Util eap_-10) _____- 2% 3 500|_ 2% Mayl 8 Jan ' Consolidated Bakeries___*)__.__. 5% 6 3255 5 Mar 8 Jan 
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Priday| Saies Friday Sales 
Lam = Range Sus Range Stnce Jan. 1. Last — Range hoe Range Stnce Jan. 1. 
of Prices. . Sale Prices. ° 
Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares Low. Hh. Stocks (Concluded) Par.| Price.|Low. Htgh.\ Shares Low. High. 
Cons Soe 2 27 #429 636| 27 May| 75 #£=Mar | US Dairy Prod com cl B_*/____.- 3 3 10} 2% Apr} 7 
aa 3 00 i 145 147 70| 142 May) 166 Jan | Westmoreland Ine. ---.-.--}------. 3 3 200 3 May 6 A 
Cosmos Imp Mills com---*}_...-- 3% 3 25 3% 5 Jan | West Moreland Coal-_-----}..-.-- 5 5 400 5 May 5 May 
Crow’s Nest Pass Coal. ido salimessipsipl P 13% i P+ — = a 5 he 
tores avid 15 y ar Bon : 
cme mtg epee 7 6% 8 1,446} 6% May| 16% Mar | Elec & Peoples tr ctfs 4s '45/____-- 20 20 |$13,500 = Apr 33% 
General Stent Wares com .*}______ % 1 20 % May| 2% Feb Ctis of _— a 20 io 1,000 7 — 7 
Goodyear T oR pref .100 75 74 76 1 74 May| 93% Mar | Interstate oF Teagpapeesrt ae. 15 5 2,000 % Mar tg 
Gypsum ee Alab...*} 2%| 2% 2% 60| 2% May; 65 _ Feb | Keystone Tel 5s------ ) 67 67 3,000} 6634 May : 
Hinde & Dauche Paper--.*}__---- 1 1% 1 May| 2 Mar | Phila witPasist 4560 ser °87 98% 98%| 7,000] 87 Jan : st 
Internat Milling 1st pf. 100) 90% 90% 12| 90% May} 97 Mar ist & ref 4s........ at 89 90 | 26,000) 89 Mag = 
Internat’] Nickel com-.-.* 4% 5%| 8,043) 4% May] 11 Jan Seat 102% 10334] 45,600} 100 F : 
Kelvinator of pref_1 60 65 315} 60 May| 90 #£«¥Feb Phila Elec Pow Co Bide? 102 102 1,000) 100 Jan’ 105 
|}Laura Secord Candy com.* 34% 34% 25] 33 Ape} 39° Apr | —5 No par value. 
Lane Groceterias A_-.-.* 9 9% 735} 9 May) 10% Jan F é 
Ee gee $., Sa aoe aay tr = Baltimore Stock Exchange.—Record of transactions at 
Mecre Corp eommes....° 6b 62 10 ee % May 10 Jan Baltimore panes pee. Pased 2% May 27, both in- 
se sd abide dik diw-ai 100 5 5 ay an e m 1¢1al sales lists: 
der oe reaharete 100] 7272) Al 72, May| 97 © Jan elusive, comp mi nee sa 
Cafeterias com * y rT s 
Muirheads - - om era” a ae wee ane BA Range Since Jan. 1. 
e-Hers) Tubes com. 2 Dr an Sa of Prices. eek. 
Phato All & Elec..*|..-.-- 10 10 65; 10 May) 19% Mar Stocks— Par.| Price. |Low. High.| Shares. Low. High. 
Pressed Metals common--*}....-- 7 7 5 6% Mar| 10 Mar 
Russell Motor pref...-100}_.--.. 52 = «2 25) 52 May| 70 #£Jan | Arundel Corporation----- *| 17 17 19% 635| 16 May! 26% Mar 
Simpson's Ltd pret. ---100 15 15 20 64; 13 Apr) 55% Jan | Atlantic Coast Ln a (one) ag 11 ll 11 le a ee eee 
Stand Steel Cons com..-.*| 1% 1%. 2 65, 1% May| 3% Mar | Black & Decker com-_-_--. 2 2 2 415 1 Mar) 4 
Steel Co of Can com.-.--- *| 13%) 13 13% 242) 12% May| 23% Mar Ches & PotTel of Balt sti00 ee 112 112% 22) 111 Apr| 116% 
Preferted ....-.-.--- 25} 21%| 21% 23% 95) 21% May| 29 Jan | Commercial Credit_....--|._.__. 13% 13% 40| 13% May! 20 
Tip Top Tailors com- - --- a § 3 3 10} 3 May) 7 Preferred B_...------ SRE 14 14% 66} 14 May] 20 
Walkers G'd’ham Worts-.- 2% 2% 3 1,133 2% Apr 5% Mar | Consol Gas, EL & Pow.--*| 45%) 45% 51% 707| 45% May| 68% 
RPS ns 9% 9% 9%) 12,277| 93 Apr) 12 Feb 6% preferred ser D.-100}. ...-- 104% 104% 10] 103% Apr] 111% 
Weston Ltd Geo aaiieets 16%} 16% 18 160} 16344 May| 18% May 54% pret. wiser E-100 100 100 15| 100 Jan| 107 
a ees ae ee 100} 67 67 =—s «68 100|} 67 May) 70 May 5% preferred... --.-- 100 93% 95 53} 93% May] 100 
Eastern Rolling Mill-_ - --- * 1 1% 10 1% May| 4% 
Banks— Emerson Bro Seltz A w i___ 24 24 82} 24 Jan| 29% 
Commerce ..-.--.----- 100) 138 138 140 158} 1388 May) 191 Jan | Fidelity & Deposit. ---- 50} 28% 33 332| 28% May! 85% 
Dominion. ......--.-- 100) ....-- 138 142 15} 138 May) 194 Jan | Finance Co of Am class A__ 3% 5 166 Apr 1% 
ME. denécsuehen 100} 142 | 142 148 54, 142 May! 193 Feb 
Montreal -.....--..-- 100} ...--- 173 «175 10| 173 May) 225 Jan | Mfrs Finance com v t_- -35 Re 1 1 150) 1 May 8 
Nova Scotia........-- i [os 242 242% 42| 241 May) 274 Jan lst preferred. ......--25|_._..- 10 10% 104 8% Feb| 10% 
fa ee 1 129 129 147 56) 129 May| 149 May 2d preferred. --.-.--- F AEBS E 6 6 206 5% Febl| 6% 
Maryland Cas Co__.-_--- 2% 2% 2%] 1,077] 2% May! 8% 
Loan and Trust— Monon W Penn P § pref-25}_____- 17% 18% 80| 17% Apr} 20 
Canada Perm Mtge-.--100)__-_-- 149 150 4) 149 May| 186 Jan | New Amsterd Cas Ins._--..| 14 14 15 786, 12 Apr} 21% 
Economic Inv Trust__--50'____-_- 9 9 10 9 May 9 May | Penna Water & Power__--*| 39%} 39% 40 126} 39% May| 53% 
Nn United Rys & Electric. ..50).....- ¥% 105} 30¢ May 1% 
© par value. U S Fid & Guar new.-.-10| 2%} 2% 3 | 2,240] 2% May| 5% 
Toronto Curb.—Record of transactions at the Toronto a ae 
Curb, May 21 to May 27, both inclusive, compiled from | gatimore city— 
fficial sales lists: 4s sewerage impt--.1961|_....- 95% 95%) $200} 90 Jan| 98% May 
; 4s concult._._.----1958]_____- 95% 95% 100} 95 Apri 96% 
Friday Sales 4s 3d sew ser (coupon) ’58/._...-. 97% 97%! 1, 97% May| 97% May 
Last |Week’s Range| for Range Since Jan. 1. 4s harbor serial_-_--- | 98% 98%) 1,200) 96% May! 98% May 
Sale of Prices. | Week. 4s 2d P & B (coupon) 1947|..__.- 98 98 2,000; 98 May! 98 May 
Stocks— Par.| Price.|\Low. High.| Shares. Low. High. Balt Tr No Balt Div 5%'42|__---- 25 25 1,000) 25 May! 25 May 
ving nets Tee ee: is 48 | 20001 48 May| 48 May 
Bre Corp common. ..* Ke 4% XY 5 i May 1 Mar onongahe' a Ree SEES ¢.. a 
Suman bdinen ela mans * 1 ‘ 1 1 5 1 May 3% Jan | Wash Balt & Annap 5s 1941)___-__- : 7 1,000 5 Apr 7 Apr 
Scumie wed Bed sum. sid 7% 7% 165) 6% Apri 9 Jan Trusk (Ge ee eo 6% 6%! 1,000) 5 Marl 6% May 
Canada Malting Co..--. , ee 10% 11 315; 10 Apr} 14% Mar | United Ry & El Ist 68.1949} 15% 15% 17%} 3,000; 15% May Jan 
Canada Vinegars com....*| 10 9% 10% 200i 9% May| 16 #£=Mar OY ae 1949' 15%! 15 16 15,000' 15 Mayl 18% May i 
Canadian Wineries ------ * 1 1 1 20 1 May 2% Jan *No ewuane 
Cosgrave Export Brew--10 3% 2% 2% 200 2% May 3% Mar NO par " s . Bech R a iw é " 
eee] oh ‘ . a an! Pittsburgh Stock Exchange.—Record of transaction 
Dominion Bridge-------- 10%} 10% 10% 142} 10 May| 13% Apr 
Pomteten Semmes. iol “2 K%| 1% 1h 5| 1% May| 5 Feb| at Pittsburgh mp3 aneene?, meine Ri May 27, both 
Dufferin Pav & Crushed s 
Coney pee 100)... aa al 3s Mul «6. we inclusive, compiled from official sale 
Hamilton Tyridge Se ee 2 2% 2055 2 #Apri 7. Feb Friday Sales 
}Honey Dew a oh sper non de 1 1 5 % Apr 3% Feb Last |Week’s Range| for Range Stnce Jan. 1. 
Imperial Tobacco ord----5 6% 6% 7 487 64% May 8% Jan Sale of Prices. Week. 
Stocks— Par.| Price. |Low. High.| Shares. Low. High. H 
‘Montreal L H & P Cons..*| 25 25 26% 498] 25 May} 38 Jan 
Power Corp of Can com--.* 8 7% 8 70 74% May 8 May | Ark Nat Gas Corp com--_*}____.- 1 1% 210 1 May 2%™M 
Robert Simpson pret-- - 100} - ---.- 77 77 10} 77 May| 77 May Preferred __.._.-._--  SBCSRB tL 3% 3% 273 31% May 5% 
Rogers Majestic-------- , ee 2% 2% 100 244 May 4 Mar} Armstrong Cork Co com-.* eRe A 3% «4 58 3% May| 10 
Service Stations com A--..* 3 3 3 365 3 May 7 Jan | Blaw-Knox Co___.._.--- 4 4 4 346 4 May 8% 
Shawinigan W & P_----- + 9%) 9% 10% 135} 9% May| 33 +#£¥Feb | Columbia Gas & Elec com ° 6% 6% 7%| 2,238) 6% May| 16 
Stand Pav & Mat pref- 100 Pa diidlah oa 29 30 65; 29 May; 46 Mar | Devonian Oil______-_--- ee ST 4% 4% 250 4 Mar 7 Ma 
Thayers Ltd pref--.------. 17 17 17 30} 17 =May| 18 #§7Mar} Independent Brew com . -50 cima 2 2% 2 2 Jan 3 
Toronto Elevators com-.*} 10 10 +10 5| 10 May! 13 #£=Mar| Lone Star Gas_____...-- 4 3% 4%) 3,816 3% Apr} 9% 
Mesta Machine-----.--- 6 6 7% 260; 6 May| 19% 
Oils— Pittsburgh Brew ——eonae ae a 5 5 10| 3% Jan} 6 
British American Oil-- ---. *| 8h 8% 9 2,167) 8% May| 11% Mar Preferred ____.....-- 50|} 7% 71%=«7% 10; 6 # Feb| 9% 
Crown Dominion Oil Co..* 2 2 2 50} 2 May) 3 Jan | Pitts Plate Glass_.-_.--- 25} 13%| 13% 14 1,587| 133% May| 20 
Imperial Oi] Ltd_-_------ 8 8 9%} 3,062; 73% Apr} 10% Mar | Pitts Screw & Bolt Corp_.*} 2% 2% 3 405} 2% May; 4 
International Petroleum.*} 10%] 10 11%} 1, ry: 9% Apr} 11% May | Standard Steel S REE AR 6 6 404 5% Apri 10% 
McColl Frontenac Oilcom*| 8% 8% 9% 7 Apr} 10% Jan| United Eng & Fdy com--*} 12 12 13% 470| 12 May| 23% 
Supertest Petroleum ord_*| 12% 12 13 ies 12 May| 18% Jan | West’house Air Brake....* 9% 9% 10% 1,439 9% Jan} 16% 
Preferred A-.---.--- 100} 90 90 8690 10} 90 May| 98 Jan | West’house El & Mfg_..50) 1934) 1934 24%| 2,300) 1934 May| 27% 
Union Natural Gas Co--__* 2 2 2% 55' -2 May 5 Jan tienen 
a 
oie piavtoges Deeg Con----*l---i57] M05, es] Onemel 105, Marl ae 
7 . * Penr SPA, “ge Se, nee pr 
Philadelphia Stock Exchange.—Record of transactions Western Pub Ser vt c___- 3% 2% 3 1,635 2% May 5 


at Philadelphia Stock Exchange, May a to May 27, both 
inclusive, compiled from official sales lists 























Friday Sales . 
Last |Week's Range| for Range Since Jan. 1. Cleveland ne Exchange, pisy t Pp May 27, both in- 
Sale | of Prices. | Week. i j i sts. 
Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. elusive : compile ee a a 
Fr 
American Stores... -...-- 25 25 30%| 20,500} 25 May % Feb Last |Week's Range| for Range Since Jan. 1. 
ankers Securities Corp caf 7 7 8 1,000 7 A 10% Jan Sale of Prices. Week. 
Tel Co of Pa pref..100| 99%| 99% 106% 375) 99% May| 113 Mar Stocks— Par.| Price.\Low. High.| Shares Low. High. 
Budd (E G) Mfg Co-_-.--. ew % 1,200 % ADr 2% Jan 
i Se fe ocamunlcocecd 1% ~«O«d1 1% May’ 4% Jan | Allen Industries pref__-_-.- Pi ienke 5 5 50 5 Mar 7 
Camden Fire Insurance---.|.....- 11 11 11 Apr] 14% Jan | apex Electrical Mfg---_-- eee 5% 65% 25 5% May 6% 
Consol Traction of N J.100}...... 20% 20% 45} 20% May! 22 Feb | City Ice & Fuel__._._--- | 15%) 15 16% 703; 15 Apr| 28 
Storage Battery. es Eee i: 16% 18% 483) 16% May| 33% Feb | Cleve Elec Ill 6% pref.100 93 94 156; 91% Apr 103% 
Fire Association._....-. 3 3 3%| 1,700 3 May 9% Jan | Cleve Ry ctfs of dep...100 39 39 180} 35 Apr| 43 
Horn & Hard (Phila) com ‘ npr Be 93 95% 30} 93 May} 150 Apr | Cleve Worsted Mills com_* 3 3 100 3 May 4% 
Horn & Hard (N Y) com_*}____.. 19 20%} 1,700) 19 Mayj 34 Apr | Cleve & Sandusky Brew100}_ 3% 3% 55 2% Jan 4 
Insurance Co of N A__..10} 21 21 25 2,200; 21 May Apr | Commercial Bookbinding -* % 3% 3% 100 3% Jan 4% 
Lehigh Coal & Navigation. 6% 6 7% ,500 6 May! 14% Jan | Dow Chemical com_-_-__-- 24%| 24% 26 365) 24% May| 36 
RT ONE dn» in cadiitimoncee 7 7% 2,100 6% May| 17% Jan | Enamel Products__......*}____.- 4 4 50 3% Jan 4% 
|Mitten Bank Sec Corp pf_-|_.--..- 1 1 300 1 May 3% Feb, Fed Knitting Mills com__*}____._ 20 20 100} 20 May| 23% 
‘ennroad Corp. ........- 1% 1% 1%) 5,100 1% May 3% Jan | Firestone T & R 6% pt-100) 47 47 48 220| 47 May| 56% 
Pennsylvania RR.-_--_-. ceed 7% 9%| 6,700 7% May| 22% Jan | Goodyear T & Rubb com_* 7 6% «7% 160 6% May) 18% M 
‘Panna Salt Manufacturing.| 21%) 21% 25 50| 21% May) 36 Jan | Greif Bros Cooperage cl A * 8% 8% 9 200 8% May| 13% J 
Phila Electric of Pa $5 pref|-_...__ 92% 93 60} 91 Apr} 9834 Mar | Halle Bros Co___._.___- | TE ee 4 4 100 4 May 7 J 
Elec Pow pref... .25}_.__.. 26 27 1,500} 25 Jan| 38% Feb | Harbauer com________-- * 2 2 2 75 2 May 6% 
Phila Insulated Wire__....|_..__- 24 25 75| 22% Apri} 28 Jan | India Tire & Rubber com_*}_____- 1% 1% 55 1% Apr 5 
hila Rapid Transit _ - - .50} 2 2 2% 400 2 Apr 6% Jan | Interlake Steamship com-_*}_____- 13% 14% 599} 13344 May| 26 J 
Pop CU ndidenbione 5% 5% «055% 300 5% May| 18 Jan | Kelley Island L & Tr com *}______ 5 8% 115 1 May 15 
hila & Rd Coal & Iron..-}--_._- 2% ._2% 30 2% May 5% Feb | Lamson Sessions. .._._.- _ a 33% 6 =—3% 100 3% May 7 
hiladelphia Traction...50| 17 16% 20 200; 20 May| 28% Jan | Medusa Cement________ | eR 7% 7% 15 7% May| 12% 
Railroad Shares Corp--...}----.. My % 100 Apr} 5% Jan | Mohawk Rubber com__..*/__.____ 1 1% 245 1 Jan 2% J 
Reliance Insurance- - - ~~ RRs. 2 2% 400 2 Apr 3% Jan | Morgan Lighograph com _* K% % % 100 % May % 
2 OS ees 25 31 100} 25 May| 42% May | Murray Ohio Manfg com_*}______ 4 4 125 4 Feb 5% 
Tacony-Palmyra Bridge--_*}_.___. 30 31 192) 30 May) 38% Apr | National Acme com__-__- UR ke chia 1% 1% 25 1% May 3% 
Telephone Beourity Corp pfj-...... 7 7 20 7 Jan 7 Jan | National Refining com--25}]_____. 4% 4% 15 4% May 8% 
Tono-Belmont Devel_-..1)-.._-- 1-16 1-16} 1,000) 1-16 Apr 5% Feb | Nineteen Hund’d Corp clA* woe ebiil 21% 21% 100} 2144 May| 24% M 
Tonopah Mining......-.-. ee 1-16 1-16 100} 1-16 May 34 Jan | Ohio Brass B.........--*|..---- 6 6 100 6 May; 13 
Union Traction. .-.-.-..-- 10% 0 12%| 1,400} 10 May| 17% Jan OS ea gsi ido MERE. Say 50 50 12} 50 May; 59 
United Gas Impr com new *| 13%| 13% 16%| 45,200} 1334 May| 21% Mar | Ohio Confection class A-.*|__.__. 2 2 1 Apr 2 
Preferred new - - ------- woo---' 83 83 100° 80 May! 94 Mar ' Richman Brotherscom.__*! 17%) 17% 18% 182' 17% May' 31 



































* No par value. 


Cleveland Stock Exchange.—Record of transactions at 
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Financial Chronicle 






























Priday| Sales 
Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks (Concluded) Par.| Price.|Low. High.| Shares. Low. | High. 
Seiberling Rubber com___*}_.._-. 1 1%} 1,550) 1 May 4% Jan 
Sherwin-Williams com-__25)_...--. 22% 24% 494; 21 May| 35 Jan 

ORES: he 00 chbeakt “Ma Oe 77| 81 May} 100% Jan 
pson Products Inc. .*}-...- 3 3% 450) 3 May 9% Feb 
Waemanioers S & T pref 100} ____-__ 20 20 541 20 May! 47 Feb 





* No par value. 






at Cincinnati Stock Exe 
inclusive, compiled from official sales lists: 


Cincinnati Stock Exchange.—Record of transactions 
hange, May 21 to May 27, both 


























Sales 
Week's Range| for Range Since Jan, 1. 
of Prtees. Week. 
-|Low. High.| Shares. Low. High. 
8% 10 1,001 83% May! 17 Jan 
3 5 421 3% May| 12% Jan 
125 125 30} 125 May/ 150 Jan 
74 75 233} 74 May! 90% Jan 

9% 10 351 9% May| 17% Jan 
53% 54% 259; 50 Apr} 69 Jan 
15 15% 16} 15 May) 28 Mar 

3% «3% 250 3% May 5% Feb 
16 16 100; 16 May} 18 Feb 
65 68 25; 65 May| 70 Feb 
12 13 60; 12 May} 24 Jan 

7% 7 MT» = deaperenniihdstlan nadia stented 
11 12% 540; 11 May| 18% Mar 
26% 293%; 1,563] 2534 Apr) 42% Jan 
93 93 10} 913% May] 102% Jan 
12% 13 150} 12 May; 24 Jan 

6 6% 90 6 Apr} 10 Jan 

















Milwaukee Stock Exchange.—See page 3934. 








We also give the record of transaction on the St. Louis 











Stock Exchange for the ore May 14 to ge | 20, inclusive, 
received too late for publication last week he figures are 
compiled from official sales lists. 
Friday Sales 
Last |Week'’s Range} for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price. |Low.  High.| Shares. Low. High. 
Bank & Trust— 
First National Bank--___20]_____- 40 40 522; 40 May! 49 Mari 
St Louis Union Trust new_|-_.-_-- 50 50 5} 50 May! 67 Feb} 
- nee 
rown Shoe com. -_-__-..100/-.-.--- 27 73| 25144 May| 36% Mar 
Coca-Cola Bottling Co___1}____-- 12% 12% a 12% May; 20 Jan 
Corno EA. detmenth hs ut o ond 14 200} 14 May! 16% Mar’ 
Ely & Walk Dry Gds — Ps stenianal 6 6 656 6 May 8% Jan 
ist preferred___..___100/-_._-- 65 65 35; 65 May| 65 May 
2nd preferred _-.___ 100 EGER & 45 45 10| 45 May) 56 Feb 
ton-Brown Shoe_ .25/_-_..-- 2 2 5 2 May 3 Mar 
International Shoe com__*/__-_-_- 35% 38 52| 35% May} 43% Jan 
Preferred___....-.__ 00] 10234] 102% 102% 137} 102 Apr} 105 Mar 
Marathon Shoe com_.-__25{/__---_- 6 6 15 54% Feb 6% May 
Mo Portland Cement_ __25/_.---- 5 6 87 5 May! 15 Feb) 
Dry Gds com. __* 2 2 2%} 1,100; 2 May 4 Mar 
2nd preferred_-_-..-._ 00; 50 50 50 57| 50 May} 60 # Mar' 
Securities Inv pref-____ | eee 100 100 25} 100 May/ 101 Feb) 
Southw Bell Tel pret--.100 105%| 10534 106 53} 105 May/ 115 Mar 
Stix, Baer & com_.*|_...-- . *% 161| 5 May| 9% Jani 
Wagner Electric eon. 100 ES. ou 5% 6 815| 5% May| 9% Feb 
Preferred_........... 100 100 100 120} 100 May! 100% Mar’ 
St. Railway Bonds— 
United Railways 4s--_1934|------ 28 28 '$1,000 28 May! 40 Jan) 


























* No par value. 


New York Produce Exchange Securities Market. 
is the record of transactions at the New Yor 
xchange Securities Market, May 21 to May 27, 


Followi 
Produce 


both inclusive, compiled from sales lists: 





















































Los Angeles Stock Exchange.—See page 3933. 




















St. Louis Stock Exchange.—Record of transactions at Friday ; Sales 
St. Louis Stock Exchange, May 21 to May 27, both in- fee Liat Petek | Wodleen ie eels 
elusive, compiled from official sales lists: Stocks— Par.| Price. |Low. Htgh.| Shares:| Low. High. 
Friday Sales Admiralty A Gold... 7e 14¢c | 19,500| 7¢ M 23c 
} — ny Ee fn Range Since Jan. 1. Bagdad ¢ fo gli eet 20e 20¢ 20c | 2,500) 20c Ape 70c 
of Frtces. : Bancamerica-Blair -_._- 10 1% 1% 1% 800 1% Apr 2% 
Stocks— Par.| Price.|\Low. High.\ Shares. Low. High. Corporate Trust Shares..--|_...__ a 1.50 ‘ 400 o May 2, 36 
Fuel Oil Motors. -.._.--- 10 % % ’ May 
Bank & Trust— Golden Cycle.......... 1) 9 | 9 9 100| 9 Apri 11% 
First National Bank--_-20}_..- - 38% 40 233) 3834 May} 49 =Mar (H) Rubenstein pref. __-- * 4% 4% 5M 400 4% May| 10% 
Merc.-Com. B. & Tr__.100}_.---. 90 90 31; 90 May/ 110 Jan | Huron Holding C-D__-__- 1 % % &% 400) % May 1% 
jSt. Louis Union Trust new) 45 45 47% 200; 45 May| 67 #Feb| Inti Rustless Iron ...._.. 1 18¢ 18¢ 25¢ 8,500) 18¢ May| 42¢ 
nets Consolidated _-.1)._..-- 2e 4c 2,500 2c May! 25c 
Miscellancous— Kiidun Mining... _...--- +|""1.55] 1.55 1.85} 1,900] 1.55 Feb] 3. 
Burkart Mfg., pref....-.*|-...-- 4 4 65, 4 May; 6 Feb! Macassa Mines......_-- 11 18¢ | 18¢ 2le | 9,000} 18¢ May| 37c 
Coca-Cola Bottling Co...1} 12%} 12% 12% 161 2% May; 20 Jan | Macfadden Publications..*|__.__- 2% 2% 100) 2% May 5 
Corno Mills | aa *| 144) 13% 14% 60; 13% May| 16% Mar Mid-Continent Pub Ser A* 6% 5 6%| 1,100 5 Marl 13% 
Internat’] Shoe common--*}__-_--- 354% 385% 20| 3544 May} 4334 Jan | MossGold__._________-- 25e | 24e 25¢ 1,500} 24¢c May] 40c 
| Preferred .......... 100} 10034} 10034 102% 74; 10034 May| 105 Mar | Nati Liberty Ins....----2|---_-- 2% 2% 200} 24%May| 4% 
| Johnson-S.-S. Shoe______ _ epee + 13 13 50} 12% Apr} 15 Feb | Petroleum Conversion...5|....-- 1% 2% 1% Jan 3% 
Key Boiler Equipment__-*/-. 5 5 5% 71 5 May! 8% Jan | Railways.__..._-__..._-- aman fr 5% «5% 200| 4 Jan} 8% 
Mo Portland Cement--._25)-.._-- 5 5 180 5 May! 15 Feb | Rhodesian Select Tr.._5 sh|_____- % % 500 % May 1% 
Natl Candy common-.--.*/__..-- 4 5 210 4 May 9 Mar | Royalties Mtge A__--_-- ta % % 100 % Jan % 
R ix D. Gds. eom__.* 2% 2 2% 190 2 May 4d Mar | Seaboard Fire......-_-- Spas: 2 2 200) 2 May 4% 
| Securities Inv., pref._.100}..._-- 98 98 10} 98 May! 101 Feb | Shortwave & Television-_-1 % % %| 9,500 \% May 2 
S’western Bell ‘rel. pfd_100| 105%| 105% 106 233) 105 May| 115 Mar | giscoe Gold._.........--1|----_- 50e 50c 1,000} 50c May} 70c 
Stix, Baer & Fuller com-.*}-_.-..-- 4% 4% 50) 4% May; 9% Jan | Super Corporations B__--- 1.85, 1.85 1.85 100} 1.85 May| 1.85 
Wagner Electric com ___100 5 5 5% 685 5 May 9% Feb | Sylvestre Util A____--_-- | aes: % % 200 % May % 
* No par value Tom Reed Gold--__.---- - ; ee l4c 15¢ 1,000} 14c May! 48c 
¢ Western Television... --- 1 1% 1 1%] 8,100 % Mar 2% 
York Penn Gas & Util__--1)---.--- 1% 2% 700) 1% May 2% 
San Francisco Stock Exchange.—See page 3934. hl 
St Louis &S W Ry 5swi'90! 18 15 _18 |$30,000' 15 Mayl 18 








* No par value. 











In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange fo 
the week beginning on Saturday last (May 22 1932) and ending the present Friday (May 27 1932). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, ip 


New York Curb Exchange—Weekly and Yearly Record 


which any dealings occurred during the week covered. 


It is compiled entirely 






























Friday Sales 
Week Ended May 27. Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|Low. High.| Shares. Low. High. 

Indus. & Miscellaneous. 
Adams Mills ist es --- 2 100 — 67% 67% 25| 67% May! 81 Jan 
aaeo Supply Mfg class B_*/.----- % 4 100; % May| 2% Feb 
ir Investors conv pt... -* PSS 2% 2% 100; 2% May! 4% Jan 
Ala Gt Sou RR pref__._50/__---- 13 15 40| 13 May! 40 Mar 
All Amer Gen Corp..--- ee a 8 8 100 8 Apr 9 Jan 
Allied Millis Inc... ....-. -* 3 3 3%| 1,300 2% Apr 4% Jan 
aluminum Cocommon...*| 2234; 22% 24%) 1,350) 22% May| 61% van 
ee es 34% 35% 250; 34 Mayl 67 Jan 
Aluminum Goods Mfg... * 9 8% 9%} 3,700 8% May| 10% Jan 
Amer Austin Car Co Inc_*|-..--- is tie 300) 4% Jan Sie Jan 
Amer Beverage_-__....-- * 2% 2% 2% 100; 2% Jan 2% Jan 
Amer Capital Corp— 
Common class B..-.--- * % % % 200 % Jan 1 Apr 
$5.50 prior pref.....-- eR 31 41 1,600} 31 May| 51% Feb 
preferred... -..-..-.. ® 3% 2% 3% 200; 2% May 8% Mar 
Amer Corp common. .--- ek % % 100 % Mar % Jan 
Amer Cyanamid com B..* 2% 2% 2% 300 2% May 5% Mar 
Amer Founders Corp...- % % | 2,200 Apr 1% Jan 
Amer Hardware Corp..-25| 14%| 14 14% 300} 14 Apr| 222% Mar 
Amer Investors com B___*|.----- 1% 1% 700 1% May 3% Jan 
Am Laundry Mach com_20 9 8% 9% 525 8% May! 17 Jan 
Amer Maize Products----.*)~....-- 10 10 100 9 A 13 Mar 
Amer Manufacturing pf100} -.~.--.-- 45 45 25| 42% Feb| 45 Jan 
Amer Phoenix Corp.._--. eee 3 3 100 2 Jan 3 May 
Amer Transformer Co- --._* 2 2 2 25 1% Jan 3 Mar 
Amer Yvette Co com.___*/._--.- 4% 516 200 May 14% Feb 
Post Fence... .-- a wide 1 1 200i 1 Febl 1% Jan 
Apponaug Co common-.-__*/....-.-. 19% 19% 100} 19% May| 29 May 
mstrong a EY 3% 3% 400 May 9 Jan 
Art Metal Works--..--_. eee 1% «1% 100 1% May| 2% Apr 
Associated Elec Indus— 

Amer dep rcets ord shs_£1}_.-+-- 2% 2% 100 2% May 4 Mar 
Atlantic Coast Fisherles..* Med Ab: % % 100 % May 1% Mar 
Atlantic Securities_.__....*)/....-- a2 2% 200; 2 Apr 3% Jan 

Atlas U tilities Corp com__* 4% 4% 5%} 20,500 + Jan 7% Mar 
| $3 preferred... ....._- 33 3334 3,000| 283% Feb| 36 Mar 
an oo Ln eel eins eihes 1% 1% 300 4 May 2 Jan 
Aviation Securities Te ee (ARS 7 7 100 6% May 9 Mar 
Automatic Vot Mach com*}_-_--_-.- 1% 2 13 ,000 % Feb 2% May 
Babcock & Wilcox__-_-.- EP @35 a35 4° 32% May 45 Mar 


























Friday Sales 
Last |Week’s Range| for Range Stnce Jan. 1. 
Sale of Prtces. Week. 

Stocks (Continued) Per.| Price.|Low. High.| Shares. Low. High. 

Bellanca Aireraft v t c.--*|------ 34 4 100 % May 1% 

is Loan...* 8% 8% 8%} 11,100 8% Feb| 11% 
Bliss (E W) common. .--- BRS 1% 1% 300 1% May 4% 
Brue Ridge com....* % % 4 300 % May| 2% 

6% opt conv pref... 18 18 19%} 11,800} 17% Jap| 27 
Bourjois Ine com__-.---- 1% 1% 700 1% May| 4% 
Bridgeport Machine- - --- * % % % 300 % Apr 1% 
Brill Corp ¢lass A--.--.-- + 1% He 1H Poo ing — Hs 

i. Sivetoee y 
“as. | oma 18 20% 300; 18 May! 20 
a W pret ° 7% 6% 7% 300; 5% Apr| el2 
Li 
wey ft fy ae 13% 13%]  200| 12% Jan| 15 Mar 
British Celanese Ltd— 

Amer dep rets ord reg-_--j------ % % 100 % May 1% Feb 
Burma Corp— 

Am Gep retsareg....-. |------ 1% «1% 100 1% Apr 1% Mar 
Butler Brog----------- 20 1% 1% 1% 600 % Apri 2% Jan 

Tabevt c...%-.---- 4% % 500 YW May 1% Mar 
ponrb —_—, common. -..* 9% 9% 12 700 9% May] 18 Jan 
Centrifugal Pipe......-- EE 24% 2% 100 2 May 4% Feb 
TY eet 3% 31%} 60,0001 3% Mayl 694 Feb 

common... * 3% 3 ‘ ay 
0 cnamucesee *| 30 30 35 2,200} 29 May| 58% Mar 

Preferred B__....----- _, 2 2% 100 2% Apri 45 Jan 

Preferred B B.__--_----- *| 21 21 25 80} 20 May| 45 Mar 
Claude Neon Lights----- EE % %! 1,500 4% May 1% Jan 
Cleveland Tractor com. --*)|------ 1% 1% 200 1% May 3% Jan 
Cohn & Rosenberger- - - -- => 3% 3% 100 3% May 3% May 
Columbia Pictures com _-.* 4% 4% 4% 100 4% May 7% Mar 
Consol Retail Stores----- Piccadtha % 4 125 % Apr 2 Mar 

Bessemer Corp— 

“are A with wale. 08 ase 3% 3% 100 3% May 0% Jan 
GasG Oeli..ce---<---- 2% 2% 2%! 3,300 2% May 8% Jan 
Corrocn pe ee om osaial 1% =#1% 800 1% Aor 2% Mar 

$6 conv pref A-.------- SEES: 10 10% 500 7% Jan} 18 Mar 
Crocker Wheeler Elec----*|------ 1% «62 1,200 1% May 5% Jan 
Crown Cork Internat cl A.*}..-..-- 1% 2 300 1% Jan 2% May 
Cuneo Press Inc com--.-.--*}-.---- 14% 14% 700} 14% May| 19% Mar 

64% preferred with 

Warrants....-<«<«-- LS 60 60 100} 60 May! 65 Mar 
Davenport Hoseiry Mills -*!....-.- 9 9 100 9 May’ 14 Jan 
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Stocks (Continued) Par. 





Stocks (Concluded) Par. 





Detroit Aircraft Corp----* 
Dixon (Jos) Crucible. -.100; 


$6 cum SEED W . occcne * 


Farjardo Sugar---.-.-- 
Federated Metals-...--.-- * 
Fiat Amer dep rets..-----. 
Fire Assn of Phila------ 10} 
cf 2 ea 


ST cnabe ncadateoe 
Foundation Co— 
Desdien maces dass A.-6 
tres com A-_-__-_- 
Franklin (H H) Mfg com_* 
General Alloys Co....... ® 
General bd 
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|Mead Johnson & 
Merritt Chapman & Scott* 
Mock-Judson Voheringer -* 


Murphy (G C) com____-- * 
Nat Amer Co Ino....... ° 
N A s 








Neisner Bros pref_____ 
Newberry (J J) Cocom..._* 
erred 


8 


Northam Warren pref ._.* 
Northwest Engineering -__* 


Oilstocks Ltd new__.____ 5) 
t Motors— 
Class B common....-.-. bd 


Patterson Sargent com___* 
Pender (D) Groce cl A-...* 
Class B * 


i Gor com vt e.* 
Pepperell Mfg Co_____ 100 
Pet Milk Co pref_____- 100 
Philip wan | a 10 
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Pitts @ 1 & Lake Erie RR__.50 
Pittsburgh Plate Glass. _25 
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Polymet Mfg Corp com-..* 
Pratt & Lambert... .--..-- s 


arrants 
Pyrene Mfg Co com-_.--1 
Quaker Oats Co com-_.--- 
Prod 


Royal Typewriter-------. 
Ruberoid Company----- 
St Regis Paper Co on. 


$5.50 prior stock------ bd 
Allot ctfs full pd unstpd- 
Sentry Safety Control_-__* 
Seton Leather common--.* 
Sheaffer (W A) Pen-..-.-- * 
com...¢ 


See Se Soe aan 0S s 
Singer Mfg-.......... 1 
Sisto Financial Corp---.-- * 
Smith (A O) Corp com...* 
Spanish & General Corp— 
Am dep rets ord reg... £1 


6% conv pref........ 
Sherwin Williams Co-...25 


Spiegel May Stern pt--100} 


Stahl-Meyer Inc_._.-..-- 
Standard Cap & Seal_-._-- 
Standard Invest conv ate 
Stromberg Carlson: Tel Mfg* 
Stroock (8) & Co Inc * 
Stuts Motor 


International 1 
Syracuse Wash Mach B..* 


Taggart Corp....-.--.-- * 
Tastyeast Inc class A....* 
Technicolor Inc com--.._.. ad 
Tobacco & Allied stocks--.* 
Tobacco Prod (Del) new- 


Triplex Safety Glass— 
Am dep rct ord sh reg £1 

Trunz Pork Stores 

Tubise 


Union Tobacco Co_____-- * 
Dry Docks com..* 
United Founders com...* 
United Milk Prod Corp-- 
cum pref___..._- 
United Profi: ee 
United Shoe Mach com--25 
United Stores a vtc.* 
U 8 Foil class B_......-.-. * 
U 8S Financial Holding— 
with warrants__...._.-_- 
U 8 & Internat Securities— 
2” aire fies een * 
lst pref with warr.-.... * 
U eom....* 
Priority stock......_-- 
Utility & Indes Corp eat 
Vogt Mfg Corp..--...-.- * 
Walgreen Co com.-.--._.- 
(A) been Good’m & Wort 
New preferred. .....-.- p 


Western Maryland sli 
7% ist preferred__-__100 
West Tablet & Stat vt c--8 


press 
Western Cartridge 6% pt-- & 
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Am Dist Tel N J 7% pt.100 
Amer & Foreign Pow warr. 
+ & Elec com....° 


Class A 

$8 int bear allot ctfs__-- 

$1.60 int bear allot ctfs__ 
Warrants 


Conv pref new 
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Volume 134 Financial Chronicle 3961 
Friday Sales Priday| Sales 
Last |Week's Range| for Range Since Jan. 1. Last |Week'’s Range| for Range Stnce Jan. 1. 
Public Utilities Sale of Prices. eek. Other Oil Stocks Sale of Prices. Week. ag: 
(Concluded) Par.| Price.|\Low. High.| Shares. Low. High. (Concluded) Price. |Low. High.| Shares. Low. High. 
Columbia Gas & Elec— Plymouth Oil Co____...- 6 6 6% 300 6 Apr 7% <ADbr 
Conv 5% pref-_.-....---- 48 48 52% 48 May; 90 Mar | Pure Oi1C0o6% bret=--i00 ssh te 46% 47 30} 41 May| 49% Jan 
Columbus Rt Pow & px Reiter Foster Oij......- % % 300 % apr % Jan 
© ist pret. i. _.... 60 60 8660 60 ~May| 60 May | Root Refining pr pret.2 Bae 2 200i; 1% Apr} 2 May 
monweaith Edison 10 60 59 64% 50 Apr} 122 Jan | Salt Creek Consol Oil_._10}__._.. % % 200 % Jan % AD 
Com’w’ith & Sou Corp— Salt Creek Prod Assn. ..10 AEH 3% 3%| 1,600) 3% Jan| 4% Mar 
bids Raikes dt cudenindl ye y% % % Apr % ©Jam | Southland Royalty______* 3 3 3 2,100 3 Apr 3% Jan 
unity W: Serv_.* % Me May 1% Jan | Texon Oil & Land__..__- * 5 4% 65 1,100} 434 May| 6% Mar 
Consol G E L&P Balt com*| 45 45 52 45  May| 69% Mar | Union Oil Associates____25 8 8 8 1 7% May| 12 Jan 
Duke ian dwnads 10} 45 45 47% 45 May) 73% Jan | Venezuela Pet___...__...|-.-.-- 416 700 te May % Jan 
East Gas & Fuel TAN, ge I 3% 3% 3 May 8% Mar | “Y” Oil & Gas Co.____._ ES 900 % Feb 4% Mar 
Eastern Sts Pow com B--*].----- ~~ S % May| 3% Feb 
East Util Associates com * 17 18% 17 May; 25 Jan Mining Stocks— 

Conv stock. .__.....-- 1 1% May| 5% Jan | Bunker Hill & Sullivan_.10} 16 16 16 125} 15% May| 24 Jan 

Edison El Illum (Bos) _.100 136% 136% 136% May| 195 Mar | Bwana M’Kubwa Copper 
ElecBond&Share new com5 6 9% 6 May| 32% Mar American shares____.__ % % % 800 \% May % Jan 
$5 cum pref__...-..__- 17 25% 17. May| 54 Jan | Comstock Tun & Drain--1|-...-- 6% 300 36 May % Jan 
$6 cum preferred__._.- 19 31% 19 May| 62 Jan | Consol Copper Mines____5|__..-- % % 800 % May| i Jan 
tg on ed aed 7% 10% 7% May| 45 Mar | Cresson Cons G M & M-_-1]-.-_.--- \% % 400 % Jan ¥y% Jan 
Reig ie eee 1% 2 1% Apri 6 Jan | Cusi Mexican Mining__--1}....-. 816 \% 600 6 Apr Te Jan 
empire G G&F8% Dt..100 31% 33% 2544 May| 52% Evans Wallower Lead.--*|._..-- % % 100 % A 7-16 Jan 
% preferred......- 25% 28% 22 May| 46% ‘Jan | Goldfield Consol Mines_10}__. .- ig 1-16) 1,500) 1-16 Jan ¥% Feb 

644% preferred_.--- i 17% 17% 17% May| 17% May | Hecla Mining Co--_...25c}]___.-- 2% 2% 600 2% May 5% Jan 
Empire Pow stock. .* 7% 8% 7% May| 18 #£Mar | Hollinger ConsolG M_-___5j__---- z4 4% 500} 273% May 5 Jan 
European El! Corp warr---- % % \% ADr % Jan | Hud Bay Min & Smelt___* 1 1 1% 600 ay 2% Feb 
Florida P & L $7 pref---.-- 34% 34% 34% May| 79% Jan | LakeShore Mines Ltd... 1]... _-- 23 2334 800} 23 ay; 2644 Mar 
Gen G&E $6 pref B_-_..-. 4% 5% 4% May| 25 Jan 
Gen Pub Serv $6 pref. _--* 11 12% 11 Mayj 50 Feb | New Jersey Zinc Co__.__ 25) ...... 18% 19 1,400} 14% Apr| 28% Jan 
Georgia Pow $6 pref_.__- 51% 54% 51% May| 82 Jan SIE teens Core. 19) 5¢ 4% 6%] 2,000 4% May| 14% Jan 
Hartford El Light Co__.25]------ 37 = 37 37 May| 55% Jan | Nipissing Mines_.._____- 5 % % 6 400 % Apr 1 Jan 
Internat Super Power....*)|-_----- 4 4% 4 May] 12% Jan | OhioCopperCo__._-__.. a lig tie] 30,100 lye Jan 41¢ Jan 
Internat Util class B_ _.-.*}------ 1 1 1 May 3 Jan | Pioneer Gold Mines Ltd..1 3 2% 3 4,500 2% Apr 4 Mar 
Interstate Pow $7 pref-..*| ------ 17% 18% 174% May| 62% Jan | Roan Antelope Copper— 

Italian Super Power A...* % % % Mar 1% Jan American shares_......_]-...-- 3% 3% 100 3% May 6 Jan 
Long Isld Ltg com____-- *| 144%] 14% 14% 14% May| 19% Jan | St Anthony G Mines____- 1 lig lig lye) 2,200 hig Jan %6 Jan 
7% preferred__....-. PE ck oaws: 73% 75 73% May] 101 Mar } Shattuck Denn pon ogee 1% 1% 41} i, 1% Apr 2% Jan 
Wirel T of Can..1 % % % \% May 1% Feb | Standard Silver Lead__-._1}-.---- Mie N16 100 lig Mar 4% Jan 
Mass Util Assoc com vtec */------ 1% 1% 1% May| 2% Jan | Teck Hughes Mines______ au 68 2% 3%| 7,100} 2% May| 4% Jan 
Memphis Nat Gas com-..*}....-.- 2% 2% 2% May 5% Jan | United Verde Extens’n_50c 2 2 2 1,000 1% Apr 4% Jan 
Middle West Util com_._* % % Apr 7 ° Jan | Wenden Copper Mining-..1}-.-.---- \% %} «1,000 lie Jan Yy% Jan 
Mohawk & Hud Pow Ist pf*/_-...-- 70 75 70 May| 95 Jan | Wright Hargreaves Ltd_.* 2% 2 2%| 6,500 1% Apr 2% Jan 
Mountain Sts Tel & Tel 100)_.---- 88 89% 88 May] 105 Apr 
Nat El Power cl A__..-. ,, See "a 1% #1 1% Apr} 10% Jan Bon 
Nat P & L $6 pref..-.... | 44 43% 49 434% May| 72 Jap | Alabama Power Co— 5 
Nat Pub at com cl A...* 1% 1% 1% 14% May Jan | eee 1946} ---.-- 796 91 Apr} 99% Jan 
New Eng Pow Assn— ist &ref Se_....... 1951} 91%] 91% 91% 85 Feb; 95% Mar 

6% preferred.... ..1 26 26 30 26 May Jab ist & ref 5g_._....- 1956] -....- 84% 87 83 Apr} 96% Jan 
New Eng Tel & Tel__-100|------ 87% 87% 87% May] 115 Jan Ist & ref 4}4s_..... 1967] ------ 70 74% 70 May| 84% Jan 
- z Pow & Lt 7% pref 100} 66 66 75 ay| 100 Jan & ref 58____.__. 1968) ------ 77 75 May] 91 Jan 

Y Steam Corp com-.---.*/-.---- 38% 38% May| 55 Mar | Aluminum Cosf deb 561952) 83 82% 83 81 May| 98% Jan 
N Y Telep 6% % pref..1 109%%| 109% 110% A 114 Mar | Aluminum Ltd, deb 56 1948}------ 5 60 55 May| 74 Mar 

Niagara Hud Pow com..10) 3% 3% 3% May Jap onw’h Pr 66 1940} - ----- 1% 1% 1% May} 11 Jan 

New common w 1__..15}------ 10% 10% 104 May| 14% Apr Debenture 5548-_..1953)------ 1% % Apr Jan 

Class A opt w. ee: % \% 516 pr 1%— Feb | Am Commun Pow 5s ’53) ------ 24% 2% 24% May; 19 #£Jan 

Class B opt warrants----|------ % % % May Jan | Am & Cont Corp 5s--_1943} ------ 48 50 41 Jan} 5234 Mar 

Class C warrants_-__--..-/------ % yy \% Apr Jan | Am E! Pow Corp deb 68°57} 21 21 28% 1 May] 42% Mar 
Nor Amer Lt & Pow com_* 6 6 6 May} 10% Mar| Am Gas & El deb 5s... 65 62% 62% May| 88% Mar 
Nor Ind Pub Serv 7% pf100}------ 49 49 49 May] 80% Jan | Am Gas & Pow deb 6s 1 16 14 18% 14 May| 45% Jan) 
Nor States Pow com A_100} 4534] 45% 48 45% May! 83 Jan Secured deb 5a__... 19 14 12 15% 12 May| 87% Jan 

7% _ preferred-_-.---- 0 50 50 50 May| 94% Jan | Am Pow & Lt deb 6s_.2016) 4344) 43 564 43 May; 82% Jap 
Okla Nat Gas 64% pf 100 3% 3% 3% 3% May Mar| A Radiator4 481947) - - ---- 85 5 Jan} 93 Apr 
Pacific G & E 6% ist pt 21 20% 21 20% May| 26% Jan | Am Rolling Mill deb 561948) 3614) 3 37% 33 May| 67 
Pa Gas & Elec cl A.._...*]..-.-- 5 5 May 6% Feb 4% % notes.._..Nov 1933} 48 47% 48 46 Apr] 76 Mar 
Philadelphia Co com-_-_--__ 8 7% 8 6% May| 17 Jan | Amer Seating conv 68.1936) 21 2 26 20 May| 47 Mar 
Ry & Light Securities _-- 6 6 6 6 May; 20 Jan | Amer Solv & Chem 6 s '36 
Shawinigan Wat & Pow-- 8 8 9 8 Mayl 10 May With warrants. ......__/----..- 19% 20% 15 Jan} 22 Feb 
Sou Calif Edison— Appalachian E! Pr 58.1956) 74 74 78 74 May| 92 Mar 

Preferred A....-...-- _ —e 21% 23% 21% May| 27% Jan | Appalachian Gas 6s___1946| ----.-- 3% 4% 24 Apr) 16 Jap 

Preferred B_.......-25)------ 20% 20% 19% Apri 25 Jan Conv deb 6s ser B..1945) 5 5 6 Apr; 184 Jan 

54% pre’ class C....25)------ 17% 18% 17% May| 22% Jan | Appalachian Pow 6s. .2024)------ 61 61% 61 May}. 85 Jan 
Sou Coio Power class’ A_25}--.--.-- 5% «66 2 Apr} 15 Jan 
So’west Bell Tel 7% pf 100)------ 103. 103 103 May| 115 Mar | Arkansas Power &Lt6e1956) 71 v2 67 May| 86 Mar 
So’west G & E7% pid_100}------ 36 4 4637% 35 May} 70 £jJan | Arnold Print Wks 6s_.1941} 45}4) 45% 49 45% May| 60 Mar 
Standard P & L com....*|-----~ 74% 8% 6 A y Jan | Associated Elec 4,48..1952) 34}2| 34% 36 3444 May| 573% Feb 

Class B common_.-_--- , 8%. 8% 6% Apr} 20 Jan | Associated Gas & o— 

Preferred ......-....--- 25 20 «25 20 May] 267 Jan Conv deb 5%s..... 1938) 17%) 17% 19 17 Apr) 39 Jano 
Swiss Amer Elec pref--_--__/|------ 31 31 30 May| 64% Mar Conv deb 4¥%s__-_- 1948} 17%} 17% 19% 17 Apr| 43 Jan 
Tampa Electric common.*| 20 20 821 20 May! 32 Jan Conv deb 4148_.-.- 1949} 15%) 15 17% 15 May| 389% Jap 
Union Nat Gas of Can_..*}------ 1% 1% 1% May 4% Jan Conv deb 5e....... 20) 19 18% 19% 17% Apri 44% Jen 
United Corp warrants..../|..--.-- 1% 1% 1% Apr Jan Debenture 5e_...... 968} 19 18% 19% 17 Apr| 44% Janif 
United Gas Corp com...* % % 41% % May 2% Jan Conv deb 5s__.__ 1977| 23 20% 23 19 Apr) 47 Jan 

Pref non-voting_......%| 12%) 10% 17 10% May| 6565 Jan | Associated Rayon 58-- 1950} ------ 20 20 20 May| 40% Jan 

WR ass protec 416 316 Y% tis May % Jan Aap Simmons Hardware 
United Lt & Pow com A..* 2% 1% 2% 1% May se ee eee peee , 14% 14% 14% May| 37 Mar 

36 conv Ist pref......-. iicone= 14% 15% 144% May| 53% Jan pA... Telep Co Ltd 58.1965} 82] 824 82% 75 Apr} 88 Jan 
U 8 Elec Pow with warr__* % % % % Apr 1% Jan | Assoc T & T deb 5%s8A ‘55|) 31 29 37 29 Mayj| 72 Feb 
Util Power & Light com-_-_* 4 % 34 % May 3% Jan | Assoc Telep Util 5340.80 16%) 16 23% 16. May 654 Jan 
West Massachusetts----_ * 2444) 244% 24% 24% May 34% Jan 6% notes_.......-. 1933 28%| 28% 40% 28% May. 75% Feb 
Winnipeg Elec Co com-_.*j..---- 1 1% 1 May 3% Mar | Atlas Plywood deb 534s 43] 31 31 31 31 May!| 37% Jan 

Beacon Oil— 
Former Standard Oil 6s without warrants 1936} ------ 92 92 2 May) 96% Jan 
Subsidiaries— Bell Tel of Canada 56.1957] ------ 85% 86% 83% Jan % Mar 
Borne Scrymser Co..-.-- Baacson 6 6 400 6 Jan 6% Feb ist mtge 58 ser A..1955| 86 86 787% Jan| 93% Mar 
Chesebrough Mfg--.-.-- see 55 56 300} 55 May] 90 Mar Ist mtge 5s ser C..1960| 864) 85% 86% 83% Jan) 94 Mar 
Humble Oll & Refining..25] 36%| 36% 39%] 6,500) 36% Mayl 4 Mar | Binghamton L H & P 5s ’46/------ 80 80 75 Apri) 84 Apr 
Imperial Oil (Can) coup..° 6% 6% 8 Ve 6% Apri 9% Mar / Birmingham Elec 4s 1968) ------ 724% 72% 70 Jan} 8145 May 

Registered ......-.--- 6%} 6% 7% 00; 6% May| 9% Mar | BiackstoneVal G & E 58°52) 954] 95% 96% Apr| 96% May 
Indiana Pipe Line..-.-.-.-. 3% 3% 3% 300 3 Apr 7% Feb Mtge & coll tr 5s A-1961|------ 95 95 94% May| 95 May 
National Transit_---12.50}------ 8% 8% 300} 6% Jan| 10% Feb | Boston Consol Gas 56_1947]------ 96% 96% 94% Feb| 100 Jan 
New York Transit... ---- 3% 3 3% 200 2% May 4 Feb | Broad River Pow 56..1954| 45 44% 45 May| 68 Mar 
Northern Pipe Line New--|-.---- 3% 4 3% May| 4% Jan | Bklyn Edison 5eser E.1952| 99%) 99 102 Feb) 103% Apr 
Ohio Oil Co 6% pref---1 65%| 65% 65% 200} 60 Jan} 76% Mar | Buffalo Gen Elec 5s _.1939] 102 | 102 102% 101 Mar| 103% May 

Penn Oil__....... 12%| 12% 12%] 2,500) 9% Jan} 14% Mar Gen & ref 5s.....--1956]|------ 00% 100% 98% Feb} 103 Jan 
Standard Oil (Indiana) _ . 17%| 17 18%] 47,900] 18% Apri 19% May | 
Standard Oil (Ky)-.--... 10%} 10 11%} 4,600 Apri 15% Mar | Canada Nat Ry eq 7s Pan 99341 99% 99% 04 Apr] 100 Jap | 
Standard Oil (Nebr) __..25)..---- z10% 710% 300} 10% May) 19 Jan | Capital Admin 5s....1953 
Stand Oil (Ohio) com_..25| 23 350] 1536 Apr] 28% Jap | Without warrants... --- 71 7i 73 70 =«Feb} 80 8 Apr 
Swan-Finch Oil 7% pref.25]-.-..-- 12% 12% 30} 11% Feb) 15 Jan ower & 14 561956) 6034) 59 69% 5 May| 85 Jap 

Caterpillar Tractor 58 1935) 81 79% 81 79% May| 91 Mar 

Other Oil Stocks— Cent Arizona L & P 58 1960]------ a 7 May| 90% Jan 
Amer Maracaibo Co-....- ~ "he %| 2,000 J 3% 6Apr | Ceat Ill P 8S 4s v.19 61 61 63 57M Apri 743 
Ark Nat Gas Corp com..-.*/__-_.- 1 1% 00} 1 Mayl 2% Jan 5s series E_..-..--.1956]------ 67 67% 6 Apri 70 May 

peabnabnaion ae % 1%! 6,500 % May| 2% Jan lst mtge 5s ser G-108 66 65% 66% 65 Apr) 85 Jan 

CS 10 3% 3% 3%] 1,700 344 May 5% Jan 4s series H__-_-- 981} 61 61 61% 58 Apr} 75 Jan 
British Amer Oi! coum) icacdenel 7% 7% 7% May 9% Mar | Cent Maine Po 4s E 1987 sh oe 74 79 74 May| 89% Jan 
Carib Syndicate---~-~-..25¢e]-....-- Y% % 300 % Jan % Jan | Cent Ohio L & P 5s--1950|------ 55 56% 55 May| 57 May 
Colon Oil Corp com-.--.-.- *S ie saigiates % % 100 % Feb % Jan | Central Pow Se ser D 1957) 54 53 54 514 May| e70 Feb 
Columbia O & Gas v t ¢..* % 4% % 800 % May 1% Jan | Cent Pow & Lt ist 56 1956) 47 47 52 47 May| 71% Jan 
Consol Royalty Oil__...-1]....-- 1 1 100 1 Jan 1% May | Cent Pub Serv 548 1949 
Cosden Oil Co common-.* % % %} 2,600 %May 1 Mar With warrants........- 3% 3% (OB z4 May| 37% Jan 

Ctfs of deposit......--*|-.-... % % 9 ¥% May % ADr Without warrants..-__-- 4 4 54 May| 154 Mar 

Corp..*| 2%) 2% 2] 7,100} 1% Jam| 236 Apr | Cent States Elec 5e._-1948)------ 20% 22% 20% May| 393 Jan 

Darby Petroleum com...*/....-- 2% 2% 200 1% Jan 2% Apr Deb 54s...Sept 161964) 21%] 18 24% 18 May, 42 Jan 
Derby Oil& Refgcom....*| 13%] 1% 1% 1% May| 2% Jan | Cent States P & L 548'53) 28%) 28 30 3. May; 59 
Gui Olj Corp of Pemna..25| 2834} 2834 30%] 4,800) 25% Jam| 35% Mar | Chic Dist Elec gen 48°70} 654) 65% 68% 54% Apr| 73k 
Indian Ter Iilum Oil cl A.*/_..-.. 2% 2% 1 2% May 4% Jan Debenture 534s Oct 1°35) 52 51 52 May| 79% Jan 

oon ee te E,, CE 2% 2% 100 24 May| 4% Jan | Chic Rys 5s ctf of dep.1927| 384) 38% 40 34 Apr) 50 Jan 
Intercont Petrol Corp...-5}..--.-- % % 800} 1-16. Jan % Jan | Cigar Stores Realty Hoia 
Internat’! Petroleum _~--- *| 9%] 9% 10%] 12,400 8% tApr| 10% May Deb 548 series A_._1949/------ 16% 18 16% May| 40 Mar 
Lion Oil Refg Co......-. *| 2% 1% 2% 200} 1% Apri) 2% May! Cincinnati St Ry 5 348.1952 Ga ething 40 8646 40 May) 62 Mar 
Lone Star Gas Corp.-...-- ye ee ae 3% 4%! 2,600 3% Apr 9% Jan lst m 6s ser B....-- Siiliccdsen 45 45% 45 May; 67 Mar 
Michigan Gas & Oil__.._ EY % % 1 % Jan 2 Jan | Cities Service Se...... 906 28%| 28% 29% 28% May| 47% Jan 
Middle States Petrol— Conv deb &s8..--...- 1950} 31%] a30% 32% 230 May| 652% Jan 

SS AS eee % % 100 4s Apri 1% Jan | Cities Serv Gas 648..1942) 37%4| 3744 39% 374% May| 59% Mar 
Mo-Kansas Pipe L com. _d}...--- ye 4 400 \% Apr 2% Jan | Cities Serv Gas Pipe L 68°43) 52% oi 55 52¢é@ Fe 65 Mar 
Mountain Producers. ...1 3 2% 3%} 2,000 2% Apr 3% May | CitiesServ P & L 5448.1952| 3434) 34 36% 33. Ma 58 Jan 
National Fuel Gas__-....*]--..-- 9% 10%] 3,000| 9% May| 13% Jan | Cleve Elec Lil lst 5s_.1939] 102% 10254 103% 99% Jan| 103% May 
New Bradford Oil Co__..5 % % % 600 % Jan % Mar Gen 5a series A..... 1954) 104 102% 104 99 Feb) 104 May 
See wey yo r a : ASAE ae 3% 3% = z3% May 6% Jan Gen 5s series B.---- 1961] 10144] 101% 102 99 Feb] 103% Mar 

‘an ae ee % 2 is Jan Jan | Commers und Privas 
% bi¢ 300 % Feb i$ Feb Bank 6148--.------- 19371 30%! 30 32% 30 May! 46% Feb 














| 






































ee 
wa 
fee 


May 28 1932 
Financial Chronicle 











3962 

































































~~ Friday = Range Since Jan. 1. 
Last |Week's Range at 
Sales Sale | of Prices. P Low High. 
1 h a « 
Friday ‘ | for Range Since Jan. 1. — | Price.\Low. High. = 
Last “? bmg Week. Htgh Bonds (Continued) 45 47%| 81,000) 42% ye Be Ft 
Sale Prices. Low. 7| 45 000] 4634 Apr 
Hth.| $ 5s_194 46% 4914] 75, 61 ap 
~ Price. |Low. Internat Securities 1957| 47% * 99%<| 16.000] 23 
8 (Continued) Power Se... 23 23 48929% , ys 79 
— o24| 27:00] $81 May| 98°* Mar | Debenture és.-..--1952] 23° | 23.” 641<| 64,000] $13$ Apel 78 Feb 
Commonwealth Edison Co-| 89 89 \4%| 27,0001 8814 May| 98 ar | Interstate P 8 be 1958} 64%| 621 6474 4,000 75 May| 95 Mar 
rice a OS) ee] gal a el as Bar| nema Oil Sig Gris] 3.000 47% "AD o62 May 
ist mtge 56, ser ~~ 1956 83% 2% 85% 19,000) 79 May 3 6 4s series CA PaaS ae 7 ’ b 
4348 series C...- 80 79 i tty 78  May| 93% Jan Interstate Tel 5s_---- 584 Apr) 67 Fe 
ist m a340.er D----105? 79% 84» 5S 4ee 704 May| 8 Mar Investment Co of Am 5s ’47 6334) 263 965% ey ot a734 Apr) 67% Mar 
let M 450008 B--.- tee oul 70% a5 000} 40 May| 55 Pop | With warrants..--..--. 685s} 635 OSs) ie May} 80 Jap 
set eb oubsid 634e°48| 41%| 40 46 | 56,000) 40 May| 61% May | | Without warrants --1967 Rileees 6 fou] 1400  anl es jen 
Com’ wealth ap ply 4 43% B 103 1,000} 103 May] 104 Iowa-Neb L & P fs... 69 69 ts 3'000| 77 sar i pa 
Communit 954) -.---- ade eh gry me 1968 77 10,000} 61 y 
5\%s B.1 Mar 4s... 63% , 
Spee isl | ox sl eel el sey My | ze Bere iasl Seif] Se Saul "S80 eal gt 
sf4s -..-.-- ~111.-| 103% 103%) 5, Feb} 1 aad Ry & Light 5e-- 50 50%} 7, 
fda Boone ar we a od 97 9941 26, 94 age _, pe Fae me 50 s eed 37 May 49 = 
masol Gas Util Co— 1944] 1934 2314] 29,000 18 Mey| 20% Jan ee eee a ass. 39: | 5:00 May} 48 Fe 
Consol A..1943 2 1 19,000 Apr t SaaS apap ; 
ist & coll 6s ser A. 5% 87 Feb| 96 Without warrants--- 21 May| 423% ab 
Deb 6,58 with warr-1943) 6, | 0513 12 15,000] 1008 Mar| 102% May tegen Eeeopene eT os |. tax 45 22/000] 45° May| 66 eb 
Consumers Power 6)s0 1 102, | 101% yo 175,000] 40 May a — Debs 68 without war- °63 45)4] 45 46 11,000] 90 May oars - 
ret 5g----...- 1} ; 0% A acksonville == -.| 90 ’ 
Simin omg tey) 3% fe (el Bde | Serrttweige ol eG |agel fy Mel BA 
Sentians qi 59 60 | 3,000] 58 May Mar | JerCPé& oe 745% 
Crane Co 5s- ---Aug 1] 58 58 15,000} 69 May| 87 let 4148 series C_... 000; 95% Mayjel0l Mar 
Gudehy Back dep 6is0 1987|-.---- 96 _963| 10,000] 9594 Avrle10334 Ape | Jones & Laughlin Steal soeet-~..--] 06% 9015). 54- os a 
pairs eisai 10 18 80) 1 el fe Mar | eee EG | es on ea 
Dallas Pow 5 1941| 101 : 55% Apr Kan Pr sues = “Sl , 63 May| & 
Del Elec Pow Tie. “<1959| 57%] 57% 92% *7'000 “ = $336 Mar stuck Util lai 6a__1961 o----- . = 6000 May| 96% Feb 
5s_1949]-.-.-- 1,000} 25 Kentucky -71948| 68 1,000] 58% Apr 
nver Gas & Elec 5s ee ; May| 80 May euttes D----.-1988) OS 68 68 ’ v| 82 Jan 
Denver & Salt et: gre 80 80 2.008) May| 68% — tot Sige series F-10956) ----- 63% 64% Hy: 4 iano 77 ~=Apr 
Soy Cas & Eles Be. .1946|--.- -- 72% 84 | 10/000] 7234 May| 9734 cond ee oe 49% 49%| 4.0001 4916 May| 56 
Det City Cas Oe ver A -1967 73) Tie 73 | 3.0001 7134 May| 89 se neti aa... os ane 6,000] gi Jan] $6 Mar 
ge Awe actos | he Keystone —_ wee ‘ ay 
1st series B----..-- 1987 ies ed I pall Bader se 4 e-iearl Bi | lS 36'000] 85 baayl 90% Baad! 
Dixie Gulf Gas 618 563z| 9534 9834|120'000] 98% Mar] 983s May wpe te tsa icse| 56 | 55 658 | 36, 80 May] 95 Jan 
With at lat 4340. 1087 ~96%| 9534 984/120, Feb | Sink fund deb 5%s- — tei 91 91 aa 40 May| 65 Apr 
Dea Dumitien 1nventing 15 110,000} 10 Apr Nee Oe ee ha a oc Mul T S 7 So 
ae aoe eee 54) 14 10164 102 1,000} 98% — Hot] May | Laclede Gas Lt ay Prone 3 37 6 on 102’ 56 «Apr - _ 
| oe 6e-1933| 101% 00%| 52,000) 100% May May | Laruton ~phinn J -2026) 53%) 5 241000 Apr 
Sdiecn Ei (Besson) Ss. 1989) 101 9 100% 1 ’ 100% May] 101 > | Lehigh Pow Secur 6s. 56 = 55834) 24, May| 81 
notes._..Nov 1 — i0i | 101 101 17 08 98° Jan} 101 aiey | Lexington Utilities So ~ _1052 rh 44% 4536 19,008 an Feb| 934 Mar 
444% notes---..-- 2 iS. 199% |121,000 5636 Bing S006 Dies | tebe a ae gers 206) sn0el 82i6 Mas 1 
ee ne oe 37 |273,000] 32 ay Mar | Lone Star Co 6s__.1945]------ 8 2:000} 96 May 
a ea ae 33%| 32 ’ May| 60 Island Ltg 6s. 96 96%) 2, 93 Mar 
elven 6 eae 64 63. | 15,000] $9 “Jan| 70 Apr Losd ngelesGal imisen 7a | 748 (7854) 83, $0 May] 9034iMay 
El Paso Nat gig = 43| 64 64 + ’ 48 May| 65% _ Louisiana Pow & eat _.--| 90% 90% mS 40 Jan! 61 Jap 
Empire Dist "BI 6a ---1963) 31% 33/4 86,000 31% May| 48 omen fomm bee 196i} 4214) 4234 48 May 30 Jan 
Retg 536s ‘42 Mar melt— 1,000} 20 red 
Empire Ot! a El Mtg— ‘ous in 9,000} 45  Jan| 63% Mar | Mansfield Min & _— et Geis 24 24 25,000] 6834 May] 97% — 
aise wich warrants 1953} 48% 93/4 96 | 23,000] 93 May 7s rae be ton 1946) 68s] 63% ae 37,000] 65 May - Jan 
ie fincosoe ood Mar Mass Gas 7" 1955 65 1/000 34% May 
Erie Lighting 58----- Apr| 49 Sink fund deb 5s. --19 34% 34%) 1, b) 78% Jan 
pivithout warrania.----'| sox] 397 42 [245,000] 38 Ape a0 Mar | afoCalium Hosery 9404]. BB | ioe so. eel = 
Without warrants... - 26% 4 f May bourne UDD 4 748 S0i------ 92 ’ a 80 
78 C'67 4 38 ,000 Mar | Mel 1948] ------ 7,000] 67 May 
furopean Mtg&Inv be '42|------ 38 1,000i 2 Jan’ 5 Memphis P & L 58 A-19 67 ~=—s« 68 , 24 Apri 36 # Feb 
Federal Sugar fet Ge-1933|.....-| 3% 3% 17,000] 26 Feb) 52 Mar Middle States Pet 63681945] 253<| 2534 2734] 14,000 
Wederal Sugar Ref 6s. 19 "33 3334 , ; States Pet 6 348 1945 . 89% Jap 
5e'54 Middle 2344 May 
Federal Water Serv 549°6 39%| 32,000 Jan| 785 Mar | Middle Weet eee aul 363 Sl seo “ast aerl oe” sen 
vipaak Go ie03| 3534 625, 60| 21.000 62 Feb) Bi” Mar| Conv 5% notes.2-.1983| 2%| 24 31] 28. 26 eS 
Sot Mills Se. 1948) 64 0% 72%| 8.000] 70% Conv --""1934) 2%| 2% 4 ’ 2% May M 
Firestone 1942] 7234] 70% J Conv 5% notes.... 2%) 2% 3%] 40, 90 «=6Feb| +96 a 
Firestone T & Rub 5s ye Bee ee Bie eee ee 
First Bohemian Glass es7i..----| 36 87 000] 10% Apri 17. Feb Milw Gas Lt 4348__-.1967 "68 | a6714 68 | 18,000 % May] 101. May 
Works Ltd 7s_.---- soil nisiz| 14  1534| 22° Apr| 15% Feb Gas Lt 4458.1950) 6 100% 101 5,000; 100 79% Apr 
meheececerrs ie] fl deel 8 del Bi oe) Mins epee 1a) | 28s aed] 8m] SM i735 Mar 
1979} 52 6 57 |142,000| 5034 May Feb | Minn P& L <a 54% 2 ' 61% May| 82% 
yee Dower Core Gite-.1970 52%] 50% 57 17° 85 Mississipp! Power 5s-_1955 “"61%| 61% 65%] 12, 
Florida Pie dy ted Geese ty ee = tS | ee lees Light Ss ‘57 . 68 May| 90 Mar 
Gary El & Gas 5s ser 1956) 564) 55% 58 a. 4 70 ~Mar Miss River Fuel 68. ..1944 68 70 | 25, 67 May; 84 Mar 
Gatinc au Power let 5s 941| 43 43 50 |; ‘000! 40 > i A NF warrants. -.-..--.|------ 67 67 | 10, Feb| 9835 Jap 
Deb gold 6s June 15 1 40 49 | 21, 40 «= Jap OS SPN, SE 5 | 36, 90 
| Deb 6s ser BA & O- ag = 28 3. sa 20 101 May FP ag a Menen yeye et 91 2.9 31,000] 5414 May| 9036 Mar 
Gen Bronze Corp deb Ps ise ae 100% ’ Monon West Penn Pub Ser 56%) 54% 61 - 
General Cigar serial 6s - 3,0001 98 100% May let lien & ret 6}58 B '53 4 82% Feb| 93 Mar 
Pees eee ----| 100% 100%] 1 000) 99%; May Montreal L H & P Con— 8654| 86 863%} 45,000 
6% eerial notes.... m3 99° 99%| 36, 98% Mar lst & ref Se ser A___1951 % Joni 14. Jan 
Bo, eorial notes. 221986| 95% ee ot Sr aan i Munson 8 8 Line 6 348-1937 54 Sis! ooo os Abe oS 
wy, reed 4 arrants-~-.~.----}~--.-- 3 ’ 
5% serial notes. ..-1838 30%| 20% 22% ee 35 Apr Phan ne Elec 6s A ‘57 7 1056 13. | 21,000 a mor 34% Jan 
Gen Pub Util 6448 “71933]} 31 | 24% = | ae 3 70 =e Nat'l Eleo Power fe....1978 ----| 20 20%] 5 60 May| 84% Mar 
on ftetractories 68221933] 40 ee ey 90. Jan | Nat Food Prod Al 2i2020] 60 | 60 66 + 50 May} 72 Jan 
Gen Wat Wis Corp és 1943 66 | 66° 74361100;000 684 Mar | Nat ab Se sericea B_.--2030| 51 | 50 30st 65: van Soe 
6 ‘ Deb 5s series B--..- 19 8 : May 
Georgia Power ref 56_.1967 47 61%] 17,000 293 Mar Service 68.1978| 19% “% 68%I 10, 65% 7 oe 
Georgia Pow & Lt Ser ll 77% 80 oe 78 Jon Nethoni tes Co 5s- - -1935 gers B8ie ( 13, 80% May 98 Mar 
Glidden Co Sian 19381... = # ‘ee 70 Mar | Nebraska Power 4340.1981| 89 is.* 20°| 3,000] 18° May] 3134 Jan 
| Gobel (Adolt) GHe..-1935 = 69 | 8. 8644 Jan Nelaner Bros Wenity 6 1948|_ >= ox 4 88,000 prt} 57% Jan 
th warrants____...-.|-- 60 ’ Elec 5s. % §1 , 68 Jan 
941} 60 Jan | Nevada-Calif 49%| 46% 40 Apr 
Godehaux Sugars 7 }4s 1 29 an | NE Gas & El Assn 66.1947 %| 4534 50%] 48, Apr| 64% Jan 
cand CF WY) Fropertioag— eis ts Se Et Ay eee see el etait 2° [128,000) 41 -— 2 
re me os may hepa + a ah RR Py ic | tees Oe 1950) 47% “9534 95%4| 1,000] 94 May| 67% Jan 
Grand Trunk Ry 6 48-19: ee ae 3, 100% Mar | Cony Power Co 581951] 95 4214| 60,000} 34 ay Jap 
Great Nor Power fa..1938|------| 97 97, | 3:000) 96 19s Jan | New Gg Pow dawn e-ioas| 38 °| 34 3052| °s.000] 45" May| 0% Mar 
rea is 19461... y aorta 45 50% 8, 63 
wer ist 5s 1946 15 4, Mar Deb 45 38 May 
Guantanamo & ‘ead * cpa eo 9234] 26,000 90% ae | “inedesesen kn sae ieescl 303e 180% 235,000 80 BMay| 9034 Apr 
Gulf Oll of Pa Ss. . .-. 7| 85%) 85 ° : 84 N Y Edison 5e ser C_.195i “| 80° 85%|111, M 8244 Mar 
Sinking fund deb 5s_194 64 70 | 12 "14% Feo | NYP4&LCorp lst 4jseer| 80 I Ee i 
Gulf States Util 3... -| 35 374) 7,000 44% Feb NY StateG&E4 1980} ---- - - 10344 105 | 30,000) 101% Jan 69 Feb 
Hamburg Electric poe ~"2354| 223%% 25%] 59,000 43 55 Mar N Falls Pow 66.1950 1034 86 37 | 30,000} 33 om 83% Apr 
HamburgE & Und Smee| 515¢| 5154 513¢ yee 35 45 Mar en Pow 6348_.1953| 36% re . 8 | 30 OK ee SS oe 
Hood Rubber 7s_-.--1 36] 40 3934 414} 42, 61 Jan N . Amer Lt & Pow 5%'34)------ 64% 65 7,000} 64% J 7 77 Apr 
10-year 5}4s.-Oct 15 21 21 26%] 25,000 50 Jan | Nor Spe ag at 1935) 644 614 66%4| 2,000 ari 40 har 
Houston Gulf Gas 68.1943 2634 2634] 1,000 eee Ee pee weneonene 1936} -- - -- - 2254 2535| 20/000] 2234 May 8736 Jan 
Debenture 6 %s Apr 1 '43 "3577 77 84 57,000 86 e94% Jan 5% Dotes..... 1948} 22%) 2 2,000} 65% May Jan 
Cont Util 534s_. 65% 65% , {May| 81% J 
Hous L & P ist 4548 E1981 90 90 9234} 13,000 86 Mar | Nor Ind. P. 8. 58 C_.1966|------ 2% 64%| 5,000) 62% 9634 Mar 
Ist 58 series A... __ 1978| 79 | 79 81%| 16,000 63 Mar | Nor. 434s ser E-1970|---.-- 6 934] 17,000] 86. May Mar 
as Sos Siioere D-te7e) 72) 7 ot 20.008 5s 4536 San | Nor Onto Pra Ls Site lget| 8634 6 99| 2.0001 75 2 ae 
Hudson rou ef SIE. ‘iscsi 284 80% bes 49% Jan No States Pr 535% noter'4® 4 81% 84% se .oo8 oa Mw 4335 Mar 
ungarian- 49) 23 | 2 Refunding 43s8-_.- 10 «15 | 14, ; 
Hygrade Food 68 ser A- Feb) 100} May | _ | tern Pow 6s A__1960|------ 95 Jan 
Hf draulic Power (Niagara 99 99 100 2 101 Jan | N’wes | 25,000) 8234 May Jap 
----1951 ' 8234 84%] 25, 96 
Int ret 852-"7~711080] 9894] 9996 101, | 5.000 0 Ave| 97% -ADr | Oblo Raion ia be-..1900) $2 seis sli) s8a| sore Meee oe, dee 
Idaho Power 68...... 1947}... -.-- 97 97%] 10,000 90 Feb | Ohio Power D 1956) 80 | 7956 ‘ Ft 
cg; | eran & ref 43s ser 83 
anol Nor Gul g---- Hae “78¥s] 7h Taha) 09 eSbaah o  e e x = 
° 5 : 8 ‘ en 75 y May 
it Fow & 1. iat Go cer 4°68 55 | 55 58 | 24,000 83 = Jan nine D.1954|------ 75 | 21,000) 67% 75 May 
eh ah ody Ag feo oe | ob aneann oie OO) 9h TS OL eae 70” Baer 61 Apr 
ist & ref 5a ser C...1956 39 48%] 18,000 85%; Mar | Okla Gas oe ee 2.000} 483% May 
s..May 1957| 39 8:0 oS Se tae Dm vast Seay-+-- ~~ 48% 49% ’ 
dep Ol & Gas 6a.7-1939|.. 69% 71° °| 29:0001 $8 30 Mar | Okla P& Wat 5s ser A 1948]. 000) 25 May}. 5 Jan 
a Elec 5s ser C_1951 zs + 4 1,000 rv Mar | Osgood Co CD Gs... 1988 abs: a25 «35 on tee 82% May Ae is 
Ist M 68 series A... 1947 80 84 | 8,000 Mar| With Ei Ist 4358-1967 BS | nt 103°"| 33,0001 101°" Bay 103. Apr 
Ist M 6 4s ser B___.1953 eat 94% 94% aes Ee | Pee Se km 6s. 101 101 100% | 54,000) Janie May 
medat tal Sarceccctosel------| 815 88%] 000 SSS | RSs ore | Sail Sel a Se ae ata 
Indiana Service be..--1968|------ + 15,000 86 May| 66 series D..._---- 1 119. 
1st & ref 5e-...--.. 1950) _- - - .- ee ae 96 
5s A.1952) 77 
Indianapolis Gas ’ pa Pac Lig & Pow 5s----1042 
Pac Vow & Light 5s... 
6 Pacific 
98 
78 
97 , 
Pent N'Y Canal RR bs “39 
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Week's Range) Sales Range Since Jan. 1. {pen Week's Range| for 
of Prices. for Sale | of Prices. | Week 
-|\Low. High. §$ Low. High. Bonds (Concluded) Price.|Low. High. 
51% 55 28,000} 51% May} 83% Apr | Waldort-. 
60 23,000; 56 May| 84% Mar Ist 7s with warr__..1954|______ 33% 4 15,000 
88% 9034] 16,000) 88 May] 10034 Mar | Ward Baking Co 6s_..1937|_____- 78% 78%| 4,000 
83% 87 13,000} 83144 May| 92 Apr | West Penn Elec 5s____2030 35%| 35% 46%4| 13,000 
91 91%4| 2,000] 89% Apr] 9435 Mar | West Texas Util 58 A_i957| 34 34 44 | 76,000 
101 101%] 6,000) 100 Apr] 102 May | Western Newspaper Uaioe 
73 #7 5,000; 73 May| 82 Mar Conv deb 68_.....1944)______ 17 18 5,000 
wel oH] SOE aot Ml aol Soe | Whar eg sd ae 
J 101% Apr pr Mise-emcan 1955; 68 68 75 28,000 
99% 102 31,000} 99% Jan| 105% Apr | Wheeling Elec Co 5s_.1941|______ 97 we 1,000 
93% 9334] 2,000! 93%; May| 9434 May | Wisc Elec Pow 5s_____ BSS. 95 95%) 3,000 
y Wisc Pow & Lt 5s F_..1958}______ 69  74%| 5,000 
ist & ref 64s cl A..1960| 37 37 46 71,000; 37 May| 63% Mar | Wisc Pub Serv 6s A___1952| 79 75 80 6,000 

Piedmont & Nor Ry 5s 1954) 55 50 55. 10,000; 50 May| 64% Feb} Yadkin River Pow 5s_1941/______ 85% 85%! 1,000 

Pittsburgh Coal 6s...1949)..---- 72 72 3,000} 72 May! 90 Jan | York Railways 66...1937|______ 79% 79%} 1,000 

Poor & Co 6s_------- 1939}-.---- 40 46 7,000; 40 May| 70 Mar 

Potomac Edison 5s E_1956) - - ---- 78 78 2,000] 77 Apr| 90 Mar Foreign Government 

Power Corp (Can) 434s 59] 44%] 4444 4414] 2,000) 4434 May| 63 Mar And Municipalities 

Power Corp (N Y) 5 4s8."47/------ 55 55 3,000} 55 May| 72 £=Mar| Agric Mtge Bk (Colombia) 

Procter & Gamble 4548 '47| 99°4| 9934 10034} 19,000) 963¢ Feb) 104% May 20-year s f 7s______ 1946)______ 27 27%4| 5,000 

Prussian 6s__1954)-.-.__- 12,000} 15% May! 81 Feb 20-yr s f 7s Jan 15 1947|______ 27 2744| 14,000 

Pub Serv of N J 6% ctfs_--| 102 101% 102 35,000} 10034 Apr| 107 Mar | Baden (Consol) 78_...1951| 17%4| 165% 1814] 10,000 

Pub Serv of Nor Iilino Buenos Aires(Prov) 7348°47| 3234| 3214 33%| 21,000 
1st & ref 5s ser C__.1966] 78%] 78% 784} 2,000) 78% May! 90 Jan Ext 7s... ._. -Apr 1952|______ 29% 29%] 2,000 
lst & ref 444s ser D_1978}------ 70 1,000} 69 Apr] e81% Mar | Cauca Valley 7s__.__. 1948}__.___ 3% 3%] 1,000 
Ist & ref 434s ser E_1980}------ 72% 72%) 5,000] 68 Apr| 84 Jan | Cot Bk of German State & 
lst & ref 434s ser F_1981/} 69 9 72 11,000; 69 May] 82% Jan Prov Banks 66 A_..1952|______ 12 16 23,000 

Pub Serv (Okla) 5s D.1967| 57%) 55% 62 26,000} 5534 May| 79% Jan 6s EER, | | ae 23 26%) 8,000 
5s series C_.-.---- 19Gh...... 62%} 5,000} 60 May| 62% May | Danish Cons 5s__..1955)._.___ 60 62%| 12,000 

Puget Sound P & L 64%s8'49| 61 66 58,000} 60 May| 81% Mar | Danzig Port aterways 
lst & ref 5s ser C__.1950) 58%] 58% 6134] 14,000) 58% May 71% Mar 6 }48..-..... 1 1952)_.___-. 31 31 5,000 
lst & ref 4348 ser D_1950 57 97 ,000 May German Cons Munie 7s '47| 16%) 16% 19 46,000 

Queens Borough G & E 5s __, naan eraal 1947; 16 16 17%} 39,000 

Os 7 75 5,000} 70 May! 8234 Mar | Hanover (Prov) 634s..1949]_.....1 15 15% ¥ 

Radio-Keith-Orpheum Indus Mtge Bk (Finland)— 
6s full-paid_-_-.---- 19. 40 40 40 1,000; 40 Mayj 106 Jan 1st mtge coll s f 78.1944) 5114) 51% 56%4| 19,000 

Remington Arms 5 }4s.1933}--.---- 55 57 10,000} 53 May| 81 Mar | Medellin 7s series E_..195i|_____. 10 11 12,000 

Republic Gas 6s June 15 "45 8 10 7,000 7 May] 26 Jan | Mendosa (Prov) Argentine 
Certificates of deposit. _|----.-- 8 1,000 8 May| 14 Mar External s fg yy me 23 20% 24 4,200 

Rochester Cent Pow 581953) 19 18% 2034] 18,000; 18% May; 40 Jan | Mortgage Bank of 

Ruhr Gas Corp 6348-.1953;) 16 1 17%} 28,000} 13 May] 385 Jan 7a issue of May.” ‘27 toa? i aad 25% 26%] 3,000 

Ruhr Housing 64s A_1958| 18 15% 15,000} 15 May Feb 7s issue of Oct '27..1947|__-__- 26%| 34,000 

Ryerson (J T) & Sons 5s °43}-.--_-- 62 62 5,000} 60 May| 84% Jan | Mtge Bk of Chile 62_.1931| 13 11% 13%} 47,000 

St Louis G & Coke 6s 1947 5% 5 8 5,000 5 May! 23 Jan | Mtge Bk of Denmark 5s ’72|_____- 51 51 1,000 

St Paul Gas Lt 5s_---_ 1944).____- 99 2,000} 97% Apr| 99 May | Netherlands (Kingd) 6s '72|......| 103% 103%| 1,000 

Safe Harbor Wat Pr 4}4s'79| 90%| 90% 93 68,000} 88% Apr| 94% Apr | Parana (State) 7s___.1955 5% 4% 5%] 5,000 

Sauda Falls 5s—--_--- 1955} 89%] 89% 21,000} 88 Jan| 99% Feb | Rio de Janerio 6 4s___1959 3% 3% 3%] 2,000 

iSaxon Pub Works 58_.1932! 3814| 37% 40%j122,000) 253% Jani] @& Feb | Russian Government— 

Schulte Real Estate 6s °35 4 +24 certificates... ..1919)_...-- % 3%} 11,000 
With warrants___------ --20 20 20%; 5,000} 20 May; 40 Jan 4, ‘| 1) ae % 341 47,000 
Without warrants----.-- 18 18 20 5,000} 18 May| 42 Feb | Saar Basin Counties 7s 1935) ______ 89% 89%] 5,000 

\Seripp (E W) deb 5s — ~Slanae ya 56 59 6,000} 56 May 70% Mar | Saarbruecken (City) 7s '35|)______ 98 98 4,000 

Servel Inc 5s--------1998!_.---- 50 50 1,000} 50 May, 75 Feb | Sante Fe (City) 7s-...1945| 26 25 28 6,000 

iShawinigan W & P ‘tie °87 55%! 52% 56 84,000} 52% May! 76 Mar | Santiago (Chile) 7s.._1949}______ 4 5 6,000 
OSs Geer D- pean Be Aen 544% 55%! 9,000) 54% May/ e76 Mar | Santiago (City) 7s..-.1961'______ 4% 4%! 1,000 
ist 58 series C__.... 970; 60%] 60 61%] 35,000} 59% May| 86 Mar 
lst 4s pe B-; 1970 54% aoe as as gro + — zs — * No par value. « Deferred delivery. 1 Correction. 

Sheffield Steel Corp 5 48°48) ------ 4 4 y pr an | 7 Sold forcash. wi W issued. vidend. | 

Snider Packing 6s----.1932/_____- 49% 50 10, 24 Jan} 45 May — — 

South Carolina Pr 5s. .1957/_._-.-_- 51% 51% / 50 Jan} 70 Mar e See alphabetical list below for ‘Under the Rule” sales affecting the range for 
Sa ee 48%| 4714 55%4| 96,000] 47% M 95 Mar | “0 7eer- 

-e---- 4 ’ ay 

Sou Calif Edison 56...1951| 96 96 98141160,000| 94 Feb| 9934 May | Blackstone Valley Gas & El. 5s, 1939, May 19, $1,000 at 10234. 

Refunding 5s June 1 1954 ty 98% 98 OB 59'000 i Feb + May SS SUES Si. SDA: 1 08 1004 
une 5% 34 y e ay 
Gen & ref 5s___---- 1939] 101%] 101% 1933 36.000] 98% Feb] 102% Mar pce 5s series D, 1957, Mar. 7, $1,000 at 72. 

Sou Calif Gas Co 4%s 1961) 75 75 79% 6,000} 75 Feb| 86% Mar . Dref. B, Jan. 11, 10 at 5. 

Sou Calif Gas Corp 58.1937/|-_-_-_-- 79 804] 20,000} 79 May| 88% Mar | Dallas Power & Light 6s, 1949, April 5, $1,000 at 105. 

Southern Gas Co 6 48-1935} 68 68 72 9,000} 68 Jan| 80%4 Mar | Houston Lt. & Power 5s, series A, 1953, May 3, $3,000 at 96. 

Southern Natural Gas 6s'4+ Interstate Telephone 5s, series A, 1961, M 2,000 at 68 
With privilege. -.....-.- 324%] 32% 35 71,000}; 26 Feb; 43 Mar elephone 5s, series A, » May 9, $2, at 68. 
Without privilege --- --- 324%] 32% 36 | 11,000} 27 Jan| 41% Mar | Iowa Power & Light 434s, 1956, April 1, $1,000 at 8134. 

press ey | 9 ee ewe $33 ‘sx onan = = ss Apr | Iowa Public Service 54s, 1959, Feb. 1, $1,000 at 84. 

wi -1967)-.---- » pr Feb 
Sou'west Lt & Pow 58_1957| ------ 49. 51 | 32,000] 49 May| 72 Jan | 2028 & Laughlin Steel Se, 1939, Mar. 31, $3,000 at 1033s. 

So’west Nat Gas 6s... 1945)._-__- 15 16 10,000; 11% May| 34 Mar | Kansas City Gas 6s, 1942, Mar. 1, $4,000 at 98. 

S80’west Pow & Lt 68_.2022) 4334 ty a7 a Bx aeey 4 — Netherlands 66 1972, Jan. 5, $10,000 at 106. 

Staley Mfg 6s-----.- 1942) -.-_-- ‘ ay au | Nipissing Mines, March 23, 100 at 14. 
and Gas & leo 60--1900) 415] abs del caoool sax Mae] yo” paar | Pacific Gas & Elec. 534s ser. C 1953 ie 27, $2,000 at 10334 

nv ee NE 4 J ay ° Ld , ° ’ ’ id 
Debenture 6s...... 1951| 37 36% 44 33,000; 36% May| 73 Jan | Rio de Janeiro 6}4s 1959, Jan. 18, $12,000 at 1634. 
| a y Ag 1 i930 a = pty: jo fee 4 —_ He — Public Service of No. Ill., 434s, 1978, Feb. 8, $1,000 at 85. 

Stand Invest 5+48---- 4 , ap “Y | Russian Govt. 5s otfs., 1921, Feb. 4, $1,000 at 11. 
10-yr deb 5s------- 54 54 55%] 25,000) 63 Jan| 60 (May : 9 

Stand Pow & La 6a. 2221957 35 35  4234| 93,000| 35 May| 68% Jan | Shawinigan Water & Power 434s, series B, 1968, Mar. 10, $2,000 a8}78. 

Stand Telephone 5}4s.1943] 29 28% 29 9,000} 27 May| 51 Jan | Stimnes (H.) deb. 7s. 1936. Jan. 25, $1,000 at 3135. 

Sylvanite Gold Mines, Jan. 27, 100 at %. 


(Hugo) Corp— 
7s Oct 1°36 without warr| 23 23 23%| 17,000 22 Mar| e3l Mar 
7s without warr....1946; 19%} 19% 20 18,000] 19 May| 293% Jap 2 Ltg 5s, ser B yo May 24, $4,000 at 97%. 
Sun Oil deb 5}4s.---1939| 90 8944 90 8, 86 Jan| 96 Mar ‘oledo Edison 58, 1947, Apr. 26, $1,000 at 94. 


Super Pow of Ill 4348" ~se > pd 2s yo 55% Apr ze con Union Gulf Corp. 5s, 1950, Mar. 9, $1,000 at 98. 
Ist M 4%s-_--.----- ’ 52 pr an | United ht & Rys. deb. 68, 1973, Mar. 9, at 654. 
Site & Co lat Mot betel 77°| 71) 77 | 370001 67> May] 96 Mar | Weleh Gales Dene 0b0 ee. @. | aad - 
5 no -——<—<““<<8@< ’ ay *e e oo . 
ay, Lt 58 ser B_.1957| 954] 95 496%) 65,000) 84 Apr| 97% Apr | Wheeling Electric 5s, 1941, May 18, $1,000 at 101. 
Ist & ref 544s------ 1954] ....-- 103% 103%} 1, 103% May| 104 May 


Tenn Elec Power 58.-1956| 82% 8244 83 16,000] 81 Avr| 92% Mar ad oe alphabetical list below for ‘‘ Deferred Delivery” sales affecting tne rang: 
Tern! Hydro-Eier 6343 '53} 42 | 42 46 | 31,000] 42 May| 61 Feb he year. 


Texas Cities Gas 5s-_-_1948]----_-- _—\ = 2,000} 36 Feb] 48% Mar | Amer. Cities Pow. & Lt. class B, April 23, 100 at 144. 
rouee en on oe 65% tise Uh, be fr 0 — +t _~4 Amer. Gas & Elec., preft., April 12, 100 at 68. 
exas Gas Ut Sh ERE 34 : pr 
Texas Power & Lt 56._1956| 69 69 70:4| 1910001 69 May| 9256 Feb | 4™erican Solvents & Chem. 6348, w. W., 1936, Mar. 17, $1,000 at 1434. 
eB t nliiee Ea 1937} 95%] 95% 97 3.0001 95 Apri 98 May | Arkansas Power & Light $7 pref., Mar. 30, 20 at 73. 
Debensire pepe = sage 81% 81%] 3,000] 78 Apri 9134 Feb | Beacon Oil deb 6s, 1936, with warrants, Jan. 2, $9,000 at 94. 
Thermoid Co 6s------ Bell Telephone of Canada 5s, 1957, Mar. 7, $9,000 at 9434. 
With warrants--.-.----. 30 re 3,000} 29  Jan| 48 Mar 
Tri-Utilities deb 5s. - -1979 % %  %| 7,000 % Apr| 23% Jan | Blue Ridge Corp. com., May 6, 10 at %. 


Twin City Rap Tr 634s '52| 29 2814 30 | 20,000] 24% May| 31% Apr | Central Public Service, class A, April 23, 100 at %. 
von Se ~~ . et 125 12% 14%] 26, 12% May| 34% Mar / Central Public Service deb. 534s, w. w., 1949, April 14, $56,000 at 3 
Un Amer Invest 5s--- Cities Service, com., April 9, 400 at 3%. 

nh Se. oot. o. we 63 6314] 10,000} 63 May! 71% Feb , as ; 
Un El Lt & Pow 5s B.1967|-_----- 985% 98%) 4,000) 90 Feb| 100 Mar | Cities Service, deb. 5s, 1950, May 5, $3,000 at 30%. 
Union Gulf Corp 5s Jul 1°50; 84% 84 86 74, 84 May| e863%4 Mar | Claude Neon Lights, com., April 12, 100 at %. 
United Elec (N J) Ist 48°49} 9232] 92 924 18,000} 92 Apr| 93% May | Gillette Safety Razor 5s, 1940, Mar. 7, $1,000 at 94. 
United Industria! 6 34s — ------ 14% 14%| 5,000) 14% May| 82 Jan! Hamburg Elev., Underground & St Ry., 5}4s, 1938, May 25, $5,000 at 2344. 


Ouited Li & Pow 6a..1976| 3133] 3434 4154] 13000] 3436 May| 66 Jan | Hollinger Consol Gold Mining, May 26, 300 at 3%. 

On Lt & Rye 6s ser A-1952| _----- 67% 6834] 7,000] 69% May 88 Mar | Indiana & Michigan Elec. 5s, 1955, Mar. 12, $2,000 at 94. 
% s 39% May % Jan ustrial Mortgage Bank of Finland 7 1944, Jan. 3, $1,000 at 50. 

United Pub Serv 63_-.1942|_____- 2 2°|°4'000] “2 Apri 20 Jan | 22@ 

United Rys of Hav 74s '36|_____- 18 18 1 18 May 31 Feb Interstate Power 56, 1957, Mar. 10, $5,000 at 70. 

U 8 Radiator 58..--_- 1938|-.-.-- 2121 5000] 21 May| 40 Mar | Interstate Equities Corp., May 21, 200 at ¥. 

|” S-year 0% w 1933| 6 onss 5 | 45.008 ape ‘Sunk OOM Som | ee en oem te idee bear te ae 

year 6% notes___- 5 , an ap : t3. 
614% serial notes...1933} 86 | 85 86 | 5,000 Middle rtrd em age ay 2 on tg 55,000 at 8 
serial notes...1934| 36 | 36 36 1,000] 35 May| 63 Jan | New Bradf » Feb. 8, ° 


























6 
834% serial notes-~_ 1935) - - - - -- 34% 36 3,000] 27344 May| 63 Jan | N. Y. & Foreign Investing deb. 534s 1948 with warrants, Jan. 13, $1,000 at 41 
634% serial notes..1936, 25 | 28 29 | 2, 26 Apr] 46% Jan | Northern States Power 7% pret., April 14, 100 at 64. 
64% serial notes..1937 27% 27 29%) 10, 25 Apr 43% Mar Pacific Gas & Elec. 6% first pref., Mar. 9, $2,000 at 24%. 
64% serial notes ..1938 ERstetk 27% 30 2, 24 Apr| 30% Mar stow 44. 266 on ’ 
6% % serial notes...1939| 27 25% 27 5, 21 Apr) 39 Jan | Pacific Western Oil, May 14, 4. 
64% notes.....1940 27% 2574 ths 3, tod ase oa an Pittsburgh Steel 6s, 1948, Feb. 6, $1,000 at 76. 
Utah Pow & Lt 6s A --2022]______ : ay Pr | pubiie Service of No. Ill. 7% pref., April 5, 75 at 68. 
pin on 6S SSS oo 8M T. 80 May] 63% Mar ssemaiies Corp. General, an 9, Daye 2. 
pO geen pata I a aid 10 1 5, 10 May} 49 Jan | Southwest Bell Telephone, 7% pref., April 15, 150 at 110. 
Va Elec & Pow be----1955 phate sl 8414 8434 1, 8414 May . Joa Southwest Dairy Producte deb. 6346 1988, Jan. 20. $1,000 at 7 
Virginia Power ist Ss. 1963) ......-- é 3, e Corp. deb. 58, 1979, Feb. 1, $2,000 at 334. 
Va Public Serv 534s A_1946|_____- 59 n60%| 18. 64 Ape| 7034 Feb | Trt Uullitiee CO ele agg tt .. es ot 4 
lst ref Se series B_..1950) 5534) 55% 57 7, 55% May| 74 Feb | United Verde Extension Mining, - 16, . 
aE Feb 11946)_.....| 41 41 4, 41. May| 70% Feb | West Penn Electric deb. Se 2030, Jan. 4, $1,000 at 53%. 
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Newberry (J) Co 7% pf.10 
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3964 Financial Chronicle 
s . . . 
Quotations for Unlisted Securities 
Public Utility Bonds. Investment Trusts (Concluded). 
Bté | Ask Bid | Ask Par Ask Par, Bid | Ast 
Am Com’th P 6}48°53.M4&N| 1 312||Newp N & Ham 5s 44.343} 80 | 84 | Public Service Trust Shares| 17%| 2% /||Trust Shares of America...| dl53| 2 
Amer 8 P8548 1948-M4N; 44 | 47 ||N Y Wat Ser 5a 1951_M4N/ 7112) 73 Trustee Stand Investment C i= ie 
Appalach Pow 56 1941-J&D/} 99 |:00'4||N Y & Wes L 4s 2004.__J&3| 79%3| 8212 | Representative Trust eee 6 See ea an * 
Appalach P deb 6s * 5912) 6 N Am L&P af debi is'56543| 33%,| 361, | Royalties Management__-- 3g %g|(Trustee Standard Oli Shs A oa v 
Atianta G L 60 1947-.3&D| 9312} -..||Okia G & E 5s 1940...M&S8) 7012| 74 i ic mmiacenielinntaletamnaindl : 3 
Broad Riv P 6s 1964..M4&$| 42 | 4612/|Old Dom Pow 5s.May 15°61; 6012) 62% | Second Interrat Sec Corp A 1g} 1 |/Trusteed Amer Bank Shares 28 ro 
Cen G & E 54s 1033_.F4&A| 1314) 15%||Parr Shoals P 58 1952.A4&0/} 80 | 83 iiisctinndaassidienenaiie shite lg i. snisinaitanen saecaiiesseativi a +H 8 
Ist lien coll tr 564046 J4&D| 25%4) 2814|| Peoples L & P 63481941 J&3| 18 | 19!2 6% preferred........... 18 ||Trusteed N Y City Bk Shs_ a 2 
1st Hen coll tr 6a "46 27 | 2912 Pow Corp N Y¥ 6}48°42 M&aN 78 | 83 Securities Corp Gen $6 pref! 35 20th Century Fixed Tr Shs_ *8 
Cen Ohio L & P 58'50-A&O| 54% Pow Sec coll tr 6s 49- F&A 42 | 4712 | Selected American --| 1.40) 1.50|/Two-year Trust Shares..-_- 414) 58gh0 
Derby G & E 5s 1946_F&A;| 5412) 57 ||\QueensG & E 4348°58.M4&8| 80 | 85 Selected Cumulative oon 353i 4 
Fed P 8 Ist 6s 1947_._-J&D| 12 | 15 ||Roanoke W W 66 1950..J&3| 54 | 5712 Income Shares... 2 21g 
Federated Util 548 '57M4&8| 3012] 33 ||Sierra & 8 F 5e 1949...34]| 7812) 82 Selected Mar Trustees -| 2.40] 2.90}|/United Bank Trust....-..- 2 ---1f 
Gen Pub Util 6}48 "564A40| 20 | 21%||Tide Wat Pow 5e°79..F4&A| 56 | 5812 | Spencer Trask Fund...... Ad 8 853'| United Fixed Shares. --.---- --- 
Houston Gas & Fuel 56.1962; 3012) 3412/|/United L & Ry 6s °73.. 42 | 45l2 | Standard All Amer Corp...| 2.25) ~..//Unit Founders Corp 1-70tha\ “sek one 
Il] Wat Ser lst 56 19562.34)| 6212} 64%4|| United Wat Gas & E 521941) 82 --. | Standard Amer Trust 1.90} ..-{/United Ins Trust..-..-.-.-- 3%} .--)ff 
Interstate P 8 4348 '58 63 | 64 || Virginia Pow 5s 1942..J&D 95 Collat --| 2%] 8ig//0 S & Brit Internat class A-| ----| --- 
Iowa So Util 5348 1950-J&53| 49 | 50%||/Wash Ry & E 4s 1951-J&D| 77 | 80 Standard Invest 54% pf... 4 6 Class B - neil <del 
Jamaica W 8 5}és 1955. 88%) 92 || Western P 8 5s 1960-F&A) 6212) 6512 Street Inv Corp..---- 33 | 35 Preferred. ......------- 5 a 
Lexington Util 68 1952-F&A| 56 | 63 ||Wheeling Elec 5s ’41 95 100 | Super Corp of Am Tr Shs A 1%; 2 ||0 8 Elec Lt & Pow Shares Aj 10!2 a2) 
Louls G & E 46 1961_F4&A| 8812) 9112/! Wichita Ry & L 66 1932_...| 81 ei RR Ree ae otk eit dated. Irs 17g} 2igii Bi... 2 4 
Deb a f 68 1937_---- A&O| 97 |101 || Wise Elec Pow 5e°54..F&A| 94 | 97 ee 3%3| 37g||Universal Trust Shares. .... 1lg) 2 
Louis Light ist 66 1953-_A&O| 9612/102 ||Wisc Minn L&P 58°44M4AN; 73 | 76 , ae naw 3 Ble Be: 
New Ori P 8 66 1949_.J&D' 45 | 51 '|\Wisc Pow & Lt 5a°56.M4&N! 75 ' 7912 I d . 1 s 
naus ria tocks. 
Public Utility Stocks. 1 os 7% Liberty Baking emn-----=-9 “> at 
Par Aeolian Preferred - - - ...---- Be 4 
Alabama Power $7 pref..100| 55 | 60 ||Memphis Pr & Lt $7 pref__ — P&P com 1 nce : Locomotive Firebox Co ? 
eemens Bewe 5h oet--00%) ----| St hae 80 | 90 ||Mactadden Pubtict'ns com.5} 2 | 4 
OF ee eer eaee sir te 60 | 64 preferred _......---- | 1 1 
Gas & El pref... 8 12 ||Migstesippi P & L $6 pref... 
“a a os iseme: 13 15 Miss Rio Power ido pm hee: Merck Corp $8 heabmesp 2 m 
ee ee ¢ 5 8 || National ee 
Atlante City Hiee $6 pret-*| -...| 97 |/Mountain States ti] 18 | Sana... “| 73 | 83 
Bangor Hydro-Ei 7% pt-1 100 |103 essau & 1 15 ethene’ Pn & “ty a ae 
* 0 per & Type 
Binghamton L H & P $6 pt. 78 | 83 ||Nat Pub Serv 7 New Haven Clock pref_.100| 26 | 35 
Birmingham Elec 7% pret.*| 52 | 55 ||Nebraska Pow 21 | 27 ||\New Jersey Worsted pref_..| 34 | --- 
Broad River Pow 7% pf-100| ~.--| 27 ||Newark Consol Gas--.--. 9113 western Yeast... 84 | 90 
Buff Niag & E pr pref-.-- 1612} 18 || New Jersey Pow & Lt 2 4 
New Orleans P 8 7% 15 | 25 ||Ohfo Leather......------- 9 | 13 
ina Pow & Lt $7 pref.*| ----| 54 |IN Y & Queens E L & P of on lst preferred .....-.-.--- 65 | 75 
Cent Ark Pub Serv pref.1 ----| 69 || Nor States Pow (Del) com A ma oe preferred............ 60 
oe ae ois ees % =-77] 55 ||OKonite Co $7 pret-----100| ---.| 65 
feet eirieoena 5] peg mmmaent.—-22) 7 - 2---| “4 |[Eetgotoum Derivatives -——-. 2 | 
pret. ---|| f Dreterred........... eae gi 
See Led ie cian os | te eee ee —4 $1 @ hee ee 
y . ne ye 23 | 26 
644% preferred B....100| 57 | 64 ||Okia Gas & El 7 72 eS 
ool ‘Traction NJ. 17] 21 ||Pac Gas & El $1 2012 Se ee eee a ee -..-t h 
we Pow 5% pref... 6812 4 Pac Northwest Pu 3 Reskweed & Co .......... +} 12 heirs 
preferred ----..-- sone 2 | 4 || $8 preferred___-.-..- 100 ni 
preferred . -.-- 1 ----| 84 12 RT gypwee’ 4 
Cont’! Gas & Elec 7% pt-100 40 [tes Few & 147%, poet-.100) 08 is | 18 || Pretered 760] 27] 3 
aeainahindl 3 
Dallas Pow & Lt 7% pret 100| -.--| 95 Co 86 pret 45 19 Pee ek 
Dayton Pow & Lt 6% pf-100| 83 | 87 ||Piedmont Northern Ry-100] 20 “Zl 10 —,_ i 3 
Derby Gas & Elec $7 pref..*| 30 | 45 ||Pub Serv CootfCol7% pfl100} ---- 6 il Rubel Corp com nit Siig 8 te 4%| 6% 
Detroit Canada Tunnel-.-. Ig *s||Puget Sound Pow & 42 2 5 Se eile aaa, 17 | 20 
Erie Railways----------- ----| 3 hester G & E7% pt B1 50 25 | 30 |\Ruberoid Co $2 --7"j00| 1412] 17% 
| ESE 100} ----| 30 6% preferred 39 lg lp ners 
Pan Let vom aaia-1°)| “00 | ag" |oomete ta Lh 10 fa" “| at : 
‘ow joece D once 1 
||Gas & ite0 of Bergen..-100] 90 | 96 ||South Calif El $1.50 pref.25| 23 os Bae.” -- 4. 4-o2 4 Bee 
Gen Gas & El part otfs.._.. 20 | ..-|| $1.75 pref 20 Colte Pat Fire Arms Mfg.25| 6 | 8 Manufacturing -.100) 77 | 83 
Hudson County Gas....100) 130 iia Colo Pow com A 4 Nairn $7 pf.100| 98 {100 ||Solid Carbonic Ltd.....--- 2 2% 
Eéahe Power 6% gael... ogee L4 Crosse & Blackwell com-...| ....| 2 ||Splitdort Beth Elec-----_-- rh ie 
7% peeterret---_-- =~ 100) 77 | $2 |[Bouse Jersey Gas & Eice-100) 133 Crowell Pub Co $3 com new 25 ||Standard Co_----100] 22 | 27 
Illinois Pow & Lt 6% pf.100} 31 | 36 |/Tenn Elec Pow 6% pref-.100] 60 $7 preferred <..-| 98 ||Standard Textile Proc ..100} ....| 1 
Inland Pow & Lt 7% pf.100| ----| 15 ae as. oO ee ee aa tears eal 100! _...| 6 
Interstate Power $7 pref..* 171g 1812 Texas Pow & Lt 7% pfd. 100 75 85 De Forest Phonofilm Corp.- 33 13 ale i gli ee 4 
|Jamaica Water Supp pt..50 46 50 Toledo Edison pref A... 00 58 63 Dictaphone Corp com 4 6 Stetson (J B) Co com. ._..* 612 8 
Jersey Cent P&L 7% pt i100) --.--| 67 ||/United G & E (Conp) pf.100} ----.| 48 $8 preferred....__. m “100 __..| 75 $2 preferred.....-.... 25| 13 | 17 
Kansas City Pub Service...° ae 3” United G & E (N J) pf--100} 40 - | Dixor (Jos) Crucible $4.100| 30 | 36 
Preferred... - - - —- ~~ -=- United Public Service a ow 2 | Doehler Die Cast pref--.50| -.--| 8 |/Taylor Mill Corpcom__..* 4%] 7% 
Kansas Gas & £17% pt-100| §77 | 83 ||Utah Pow & Lt 7 pref--_-- 43 | 47 on *| ~--"] 18 |hraylor Wharton Ir& Stcom®| __.-| 413 
Kentucky Sec Corp com_100} 225 {300 |/U Gas & El 7% pref.100) 85 | 87 Dougias Shoe pref .....100 Te | 19 Prefecred........ ..- 00 4 6 
Ene Sn: 7% ot Fr 4 ss = a Pow 5 Ake] ae. = = Draper Corp__......-- 100} 19 | 22 |/Tenn Products Corp pref 50| ----| 10 
unty Ltg 7% pf i100) 80 | 85 /||Virginian Ry com-.-.-...- 
Long Island Lt 6% pid.-100| 54 56 ||Wash Ry & Elec com.--100| 250 [295 ie eS Peewee eee 
Preferred A.......-- ----| 68 || 5% preferred.......- af 4} 2) 
jLos Ang Gas & E16% pt-_100 85 '|\Western Power 7% pref_100/} -.-.-! 86 se Magneto com....| ....| 5 Caled Businees Pub preti00 Puts 12 4 
aa as F nited Publishers pref... vain 
Investment Trusts. U 8 Finishing pref... .-- 100 10 
Franklin Ry Supply --.-.. * 610 med 3 
Trust Shares om 1 ee eee Walker Dishwasher com. -.* 19} 5 
n ~ See & Ca t $6 or oe 3 . “ Cony Reape fam a * $7 pf..100} ...-| 78 ||Welch Grape Juice pref.100|z 87 | 9212 
mer D pref ity com 4 G 4 A . 9tel 111 
| ames Gomestae Se Shares. 1%] 214||Equity Trust Shares A....- 1.55} 1.85 raton & Knight ae ae 4 Be af ~- Pap $1.00 — mm 76 2 
mer Founders an) EE MD Bl mii a Mn es le eR ech ll Gosved........--- 
i Convertibie preferred....| ....| ~..||/Federated Cap Corp pf..--| 10 | 10% | Gt Northern Paper $2.40.25| 15 | 18 ||White Rock Min Spring— 
4 ST... cnomsnas 12 | 15 ||Five-year Fixed Tr Shares... Nips $7 ist preferred __..-.- 100} 85 “= 
7% preferred__........- 12 | 15 ||Fixed Trust Oil Shares____- 1 ... | Herring-Hall-Marv Safe_100 4 be preferred __...- 100} 84 
ta_.-..---------| ----| .--||Fundamental Tr Shares A- onl “Sig | Resuetetnl Acsaee caus. ‘i af Sea 
ge Ae decdenertuet BROS Pradiag Gorp “7773] a6] 2 | internat Textbook.777100| “4 | 6 ||young (J 8) Cocom....100| 70 | .- 
i preferred _. ... poo Se * Gescdian Teves, O08. ss ud ae 150 Lawrenee Port! Cem $4 100! 7 | 11 |! Preferred-----~-.-.-- 7.4 ae 
mer oe with warrants-_-..... a 
Amos Standaré O8 Shares ant 344||Gude-Winmill Trad Corp.-* a25 | --- Telephone and Telegraph Stocks. 
with wermmets..| @a| Incorporated Investors....4| 101 11lig Am Dist Tel of N J $4.9 40 45 New York Mutual Tel_-100 410 ils 
Preferred with warrants..| d15 ---||Incorp Investors Equities. . 1 3 preferred ........ orthw Bell 
Atlantic Securities bs 20 | 24 ay A omen y bop re Pa eee epee Barra (Can) 7% preft..100| 72 | 77 ||Pac & Ati yp BY A 7 110 
Ee G.cc.) i CED Die cnnmpocnanne ----| --. | Bell Tel of Pa6é%% pref 100] 101 (104 ||Peninsular «‘eleph $1.40..*%| 14 | 17 
|| Bancamerica-Blair ERE 11g] 13 64% preferred......... 8 il Cin & Sub Bell T: dadinad 53 | 56 7% erred A...... 00} 77 | 82 
ny haan a “4 mia a eng Prust | Shares.| 1 40 i Ss ee ne ea 4 Dek Tae on te in iiss 97 ior 
4 DADSICIIA VCOrp..........- t;) & é 20 | #«3F% YPreterrec........... ° o 
i Basic Ind See, 135 7 Eavesement Co of Amer.... lg} 1lg | Empire & Bay State fel.100) 28 | 38 ||So & Atl Leleg $1.25__.-_- 26\4 8 12 
4) British Type Invest... ..-. ° -75)| 1.25 7% preterred.....ccccco-- 7 11 T -50....100} 20 | 30 |ifo& N E Telephone8%-.100} 91 94 
Gam prommemm A] $342 llivetmen rem ni—-| 34) | Hncmrws tage") $2 108 tomate zee 105 8 | 
eececececoenccece nv be eacoce ooo ane 
tury 7 7 Mountain States Tel & Tel.| 85 | 89 $3.60 preferred. _......- 0 7 Ble 
New Ergiand Tel & Tel_100i 83 | 86 '! Wisconsin Telep 7% pref 100' 103 [107 
Chain Store Stocks. 
Bohack (H C) Inccom....% 19 ; 23 ,,Melville Shoe Corp— 
7% ist preferred... .. 62 | 67 let pref 6% with warr.100} 45 | 55 
Butler (James) common....| ....| 2 ||Miller (I) & Sons pref...100}  .._| 18 
ab sdahie aodkiei oneaian ~---| 1312||MockJuds& V' pf100; 30 | 40 
Diamond Shoe pref with war ° Murphy (8 C) 8% pref.100} ..-..| 90 














NEI 0 chins d acmaietinel , pee FS 4 66 | 73 

Gt Atl & Pac Tea pref..100) 114 |116 ||N Y Merchandise lst pf.100| 75 aed 

Kobacker Stores pref...100} ....| 40 ||Piggiy-Wiggly Corp-.-.-..- s a 

Kreas (S H) 6% pref._....- 934) 1012||Reeves (Daniel) pref....100| 103 oie 
Lerner Stores 634% pref wwi| ....| 40 ||Rogers Peet Co com_...100| -- | 55 
Pebsaccesdéatenedsescan 4 ---||/Old Colony Iny Trust com-- lg} 11g | Lord & Tayior......... 100\4 90 {135 ||Schiff Co pref........-.. 100; 45 | 60 
Oicuianecesmsnssnacsve 1.50} 1.70};Old Colony Trust Assoc Sh *} 7%) 834 lst preferred 6% ....- 100}¢ 50 | 85 ||Silver (Isaac) & Bros pf.100 5 | 16 
inthituidiheninniemaiamenieie 21g! 273||Petrol & Trad’g Corp ciA25| 44 8 Sec preferred 8%....100i¢ 50 ‘ 85 ||U S Stores Ist pref _.._- 100 &§ 15 











vy Ex-rights. 
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Quotations for Unlisted Securities—Concluded—Page 2 
Sugar Stocks. Insurance Companies. 
Par, Bia Ask | Par, Bta | Ask 
Fajardo Sugar ------.- 100} 10 | 1112'\Sugar Estates Oriente pt 100} -...| 1 Bia | Ast Par| Bia | Ask 
Haytian Corp Amer_._....| -.-.} l2||United Porto Rican com.. | ----| 5 Actna Casualty & Surety. 10 17 | 20 ||Kansas City Life....... 100} 500 (600 
Savannah Sugar com.....*| 40 | 50 EES eee < 8 Aetna Fire Knickerbocker (new) ...--- 3 5 
7% preferred __._-... 100i 82 | 86 pred ne 
uu ve Lincoin Fire (new) -..--- 10} 3l2, 7il2 
Federal Land Bank Bonds. —— Alliance 9% | Lloyds Casualty - - - -... 10} 112} te 
i Iodn optional L0se.MaN| 774 Soul|tise 1048 ope iuge—sws] go) St | Amensas om jeans a cited ith 
optio . 774 4 8 opt 1933---- 5l4 4 | American 
438 1956 opt 1936..--J&J| 7812| 7911|l4 $40 1953 opt 1933....3&3| 841,| 84% | American Home oe DS name ne ge aa eS 
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Current Earningeg— Monthly, Quarter and Half Veariy. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 


terly or half-yearly, that have appeared the present week. 








It covers all classes of corporate entities, whether 


railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 
The accompanying index, however, is not confined to the returns which have come to hand the present week. 


It includes also some of those given in the issue of May 21. 


The object of this index is to supplement the infor- 


mation contained in our “Monthly Earnings Record,’’ which has been enlarged so as to embrace quarterly and 


semi-annual statements, as well as monthly reports. 


The “Monthly Earnings Record”’ was absolutely complete 


up to the date of issue, May 20, embracing every monthly, semi-annual and quarterly report which was available 


at the time of going to press. 
The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the May number of the 
“Monthly Earnings Record” was issued. 


We mean to continue giving this current index in the “‘Cnronicle” each week, furnishing a reference to 


every return that has appeared since the last preceding number of the “Monthly Earnings Record.” 
latter is complete in and by itself, and for most persons will answer all purposes. 


The 


But to those persons who are 


desirous of seeing the record brought down to date every week, this further and supplemntary index in the 


“Chronicle” will furnished an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 


furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 


A 


further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle’’ where the 
latest complete annual report of the company was published. 








Issue of Chrontcle. 


Name of Company When Published. Page. 
Affiliated Products, Inc__..-.-..-.--- May 21..3807 
Akron Canton & Youngstown- ----- May 28_-_3967 
Alabama Great Southern RR_-..-..-.- May 21--3817 
Alabama Power Co_-.--------------- May 28. .3970 
Alabama Great Southern. ---------- May 28__3968 
Alabama Water Service Co-_-.-------- May 28_.3970 
Allegheny Corp-__------------------ May 21_.3807 
Alton & Southern._....----------- May 21_.3806 
Mee BEET TEAR, 3 6 oe ace ce ceess Secs May 28_.3969 
Atchison Topeka & Santa Fe_------ May 28_.3969 
Atlantic Coast Line. ------.-------- May 28_.3967 
Atlantic Gulf & West Indies SS Linouiier 28_.3970 
Atlas Tack Corp....--------------- May 21_.3808 
Baltimore & Ohio Ry--------------- May 28__3967 
Bangor & Aroostook --------------- May 28__3967 
Boston & Maine RR-_-___...--.------ May 28..3969 
Brazilian Traction, Light & Pow Co_May 28-_.3971 
Brooklyn Eastern District Terminal._May 28-.3967 
Brooklyn Edison Co., Inc__..-.-.----- May 21_.3821 
Brooklyn-Manhattan Transit Syst..May 21_.3808 
Brooklyn & Queens Transit System._May 21_.3808 
Brunswick Term & Ry Securities Co._May 28-_.3971 
Bush Terminal Co-__.....---------- May 21..3808 
California Water Service Co-------- May 28_.3971 
Canadian Nat Lines in New Eng-..--May 28. .3967 
Canadian National Rys------------ May 28_.3969 
Caterpillar Tractor Co_------------ May 28__3971 
Central of New Jersey --_------------ May 28_.3967 
Central & Southwest Utilities Co...May 28-3971 
Central Vermont____....-.--------- May 21_.3806 
Central West Public Service Co---.-- May 21_.3821 
Chesapeake & Ohio RR- ----------- May 21_.3807 
Chester Water Service Co__-------- May 28-_.3971 
Chicago & North Western. - - ------- May 28_.3967 
Chicago Burlington & Quincy- ----- May 28.3967 
Chicago Great Western. ----------- May 28-_.3967 
Chicago Ind & Louisville Ry------- May 21_.3812 
Chicago Milwaukee St Paul & Pac.-May 28-3967 
Chicago Rapid Transit Co- --------- May 28..3979 
Cincinnati Advertising Products Co_May 28-__3971 
Cincinnati New Orl & Texas Pacific_May 28-..3968 
Colorado & Southern-------------- May 28_.3967 
Columbus Dela & Marion Elec Co._.-May 28-3971 
Columbus Ry, Power & Light Co..May 28-_.3979 
Commonwealth & Southern Corp...May 28.-_3971 
Commonwealth Utilities Corp- ----- May 28_.3979 
Commercial Credit Co- --.--.-.-------- May 28_..3971 
Conemaugh & Black Lick___..---.-- May 21_.3806 
Consumers Power Co. -------------- May 28_.3971 
Continental-Diamond Fibre "> age May 28_.3971 
Cooper Bessemer Corp__-.-...------- May 21..3828 
Creole Petroleum Corp-.-..-......-.--- May 21_.3828 
gO ee ee May 28-.-.3967 
Delaware Lackawanna & Western..May 28_.3967 
PeeGrens BGsOet BIG cc éuscccdcevcece May 21.3809 
Detroit & Toledo Shore Line---~---~-- May 28-..3967 
Detroit Toledo & Ironton. ---- -----May 28-..3967 
Duluth Missabe & Northern Ry - - . .. May 21-..3813 
Eastern Shore Public Service Co._...May 28-3971 
Eastern Utilities Investing Corp....May 21_.3822 
Edmonton Radial Ry-_--_-.-.-----.-- May 28_.3971 
Elec. Prod. Co. of Seattle, Wash_...May 21_.3829 
Elizabethtows Water Co. Consol._._..May 21__3822 
En<ineers Public Service Corp- -- --- May 28.3971 
Ee See WERNER. oo uecwdnedebnbnanss ay 28_.3969 
Evans Products Co_-._-..-....-.----- May 28. .3971 
Fairmount Park Transit Co______.-.- May 21_.3823 
Feltman & Curme Shoe Stores Co.._..May 21.3829 

TS ee ee May 28_.3967 
Sek ew etndtisvetinua May 28_.3988 
Ford Motor of France__._._-------- May 28..3987 
Ford Motor of Germany-_--------.--- May 28_.3987 
Bord Moter Co., Ltd... .-escccuce May 21_.3829 
cee Eee May 28..3967 
General American Tank Car Corp...May 21 _.3809 
General Gas & Electric Co____._._.- May 21_.3809 
General Italian Edison Elec. Corp...May 21 _.3823 
General Motors Co_-_.........--.---- ay 28_.3972 
Georgia Power Co..........--.-<2-- May 28..3972 
Georgia Power & Light Co____.___.. May 21..3809 
Georgia Southern & Florida_-_--_--.-_- May 28..3968 
ETL i nichvbtccwmewneoecns May 21_.3809 
Grand Trunk Western_--.-__--____-_- May 28_.3967 
Granite City Steel Co__...........- May 28__3972 
ey I Sn oe oc aweccscdoca May 28__3967 
CE ENON. oa wee ccetdunudace ay 28_.3969 
i incencnnnmnwadecead May 21_.3809 
EET ay 21_.3809 
Honolulu Rapid Transit Co, Ltd_..May 28__3972 
Hudson & Manhattan---_______-__-- ay 28__3972 
Illinois Water Service Co_-_-___-._-_.- May 28__3972 
Indian Motocycle Co-_-____........-- May 21..3810 
International Great Northern. --- ~~ May 28_.3968 
International Hydro-Electric SystemMay 28 __3972 


International Mercantile Marine Co_May 


28.3989 


Issue of Chronicle. 


Name of Company 
Internat Rys of Central America_-May 
Interborough Rapid Transit Co__..May 


Interstate Power Co___...--------- May 
Investment Bond & Share Corp_-_--May 
Investors Corporation. -___-__-_------ May 
(Byron) Jackson Co____-_---------- May 
Jersey Central Power & Light Co__.May 
Kansas City Southern System_------ May 
ee eo sabaonenenen May 
(B.F.) Keith Corp..........------- May 
Keystone Public Service Co___._.._..May 
EE May 
Lame Teemeses.........--....-..... May 
Lamson & Sessions Co_._..__------ May 
Lawbeck Corporation--_--___._-_--_-- May 
Lee Rubber & Tire Corp__-____-_--_-- May 
ns we eaennmae May 
Loblaw Groceterias, Ltd__--__- ~~~ May 
Long Bell Lumber Co____-___-_-_--- May 


Los Angeles Gas & Electric Corp__.._May 


Los Angeles Investment Co_--_--_-_-_-- May 
Louisiana & Arkansas - 1h sti oi a 
Louisville Gas & Electric Co Se May 
Lowell Electric Light Corp-_-------- May 
EE cbc nncaacnccesne May 
McCord Radiator & Mfg. Co___.___- May 
McQuay Norris Mfg. Co____--__-__-- May 
McWilliams Dredging Co__________- May 
MacAndrews & Forbes_______.___-- May 
Maine Central RR--------___--___- May 
Manhattan-Dearborn Corp. -------- May 
Manitoba Power Co., Ltd__________- May 
Marine Bancorporation_ -----_-___-_- May 
Market Street Ry. Co______________- May 
Massachusetts Lighting Cos-_----_--_- May 
Material Service Co___....____.___- May 
Metro-Goldwyn Pictures Corp-_----- May 


Metropolitan Edison Co May 
Mexican Petroleum Co., Ltd., of Del_.May 
Minneapolis & St Louis May 
Minn St Paul & Sault Ste Marie__.__May 
Minnesota Power & Light Co 


beskawe ay 
Missouri-Kansas-Texas Lines_._--_-_- May 
Ts « ce wece wee nccnsr na May 
Metchum Tully Partic Inc No. 2___May 
Mobile & Ohio RR_-.---...-.-.---- May 
Monongahela Connecting__________ May 
a RT a May 
Motor Wheel Corp-_---------.-.--_-- May 
Mountain Producers Corp__________ May 
Municipal Service Co_-____.__._____. May 
Murray Corp of America-_-__-____ ----May 
(F. E.) Myers & Bros. Co _-_________- May 
National Candy Co..-.._.-______-_. May 
National Power & Light Co_________ May 
National Service Cos... _..-........- May 
Nebraska Power Co. .-...-......-_-.. May 


Nevada-California Electric aap. ---May 


Nevada Consolidated Copper Co___.May 
New England Power Association ___ __May 
New Orleans Great Northern RR___May 
New Orleans & Northeastern_-______ May 
pe EE Eee May 
New York Chicago & St Louis______- May 
New. 2 een Deck Ce... ............... May 


N Y New Haven & Hartford RR___ .May 
New York Ontario & Western Ry___May 
New York & Richmond Gas Co______ May 
New York State Electric & Gas Corp_ oer 
New York Water Service Co May 
N Y Westchester & Boston Ry Co_.May 


Newmarket Mfg Co----.---.._......May 
Norfolk & Western Ry-----_._..____ May 
Northeastern Public Service Co_____May 
Northern Alabama.- ------_.....__..May 
SE ee May 
ES eee May 


Northwestern Public Service Co____May 
Nova Scotia Light & Pr. Co., Ltd__._May 
Ohio Edison Co 


eas eeeerocceececcoces a 

Ohio Electric Power Co_-_--________.- May 
Ohio Water Service Co. -........._.. May 
Orange & Rockland Electric Co_____ May 
Oregon-Washington Water Serv Co_May 
Pacific Gas & Electric Co___________ May 
Pacific Northwest Public Serv Co__May 
Pacific Public Service Co___________ May 
Pan Amer. Petroleum & Transp. Co_May 
Oe OS is May 
Parmelee Transportation Co________ May 
Pennsylvania Electric Co___________ May 
Pennsylvania Gas & Electric Co_____ May 
I Ne aad ay 
Peoria & Pekin Union-.-.-_.......__. May 


When Published Page. 


28-3969 
21_.3810 
21_.3824 
28.3989 
28_.3990 
28_.3972 
28_.3972 
28. .3968 
28. .3990 
21_.3810 
28_.3972 
21__3832 
28_ .3968 
21__3832 
28_ 3990 
28_.3972 
28_.3968 
28_.3972 
21_.3832 
21_.3810 
28_.3991 
28.3968 
28.3980 
28_.3981 
21_ 3832 


28_.3969 
28_.3973 
21_.3824 
28_.3973 
28_.3973 
28_.3992 
28. .3969 
28_.3973 
28_.3968 
28. .3968 
21_.3825 
28. .3973 
21. .3825 
28. .3973 
28_.3973 
28.3973 
28.3974 
28. .3974 
28_.3976 
28. .3982 
28. .3974 
21_.3835 
28. .3974 
28. .3974 
21..3811 
21..3811 
28_.3968 
28.3968 


Issue of Chrontcle. 


Name of Company 
Pere Marquette. -_-_.._.__.......-.... May 
Petroleum Heat & Pr. Co. of N. Y_..May 
Pitney-Bowes Postage Meter Co May 


Pittsburgh & Lake Erie__________-_- May 
Pittsburgh Suburban Water Serv Co.May 
Pittsburgh United Corp__-_-_-__-_-_-- May 
Public Service Co of Oklahoma_--_--May 
Public Service Corp. of New Jersey May 
Public Utility Investing Corp_-_-_-__-_- May 
Quebec Power Co__________-_---_-- May 
Raybestos Manhattan, Inc_-_-----_-- May 
Reading Company___________-__--- May 
Republic Petroleum Co___________-_- May 
Rhode Island Public Service Co_-___- May 
Ritter Dental Mfg Co, inc________-_- May 
Rochester Gas & Electric Corp- ----- May 
Rochester & Lake Ont Wat Serv Co_May 
Royal Dutch Co______________-_--..May 
I 1. Siac th Oa inies sien eae wocee May 
St Lawrence Corp, Ltd_-_-_--_-------- May 
St Louis-San Francisco Ry_-_-_--_-...May 


San Diego Consol Gas & Elec Co.-May 
Sangamo Electric Co 


incidence sewall ay 
a a aa anaes ws Manon May 
Seaboasd Airc Lime... ........-.---- May 
Seaboard Public Service Co_______-- May 
Second Investors Corp_--_-_-_-------- May 
Securities Corp General----_----_---- May 
Segal Lock & Hardware Co, Inc__--May 
Si¢nal Oil & Gas Co________-_------ May 
(Franklin) Simon & Co., Inc __-_-__-- May 
Sisto Financial Corp---------_------ May 
Sloss-Sheffield Steel & Iron Co-_---- May 
Soo Line System_-_-_-__-_------------ May 
Southern Calif Edison Co, Ltd_---- May 


Southern Pacific Golaen Gate Co_.-May 
Southern Pa ific Lines 


leone etnies lalceeeeenal ay 
I ne nwa mminel May 
Spicer Manufacturing Co_-------.-- May 
Springfield Gas & Electric Co------ May 
S,uare D Company--.--.------------ May 
Standard Oil Co. of New Jersey ----- May 
Standard Public Service Co__-.---.-.- May 
Stangase Serew Ce. .......------<- May 
Standard Textile Products Co-.--....May 
De mb aaelnt wen May 
Standlind Pipe Line Co-__--_.-.---- Ed 
Staten Island Rapid Transit--_------_} ay 
Stromberg-Carlson Teleph Mfg Co- Ze 
(BT) Sturtevant Co. ............-.-May 
Submarine Signal Co-_--_--.---------- May 
Syracuse Washing Machine Co- - -_-- May 
Tacony-Palmyra Bridge Co_---.-.-.-.-- May 
Tennessee Electric Power Co-_-_--....-May 
eS a May 
eo OO ee ee May 
Tide Water Power Co-_---.---------- May 
Tobacco Products Export Corp- ---- May 
Tt Pt titcceindcauvasucdesceteoas May 


Tonopah Belmont Development Co_May 
Trans-Lux Daylight Pict Screen CorpMay 


Traung Label & Lithograph Co-__---- May 
Union Pacific System-----.--.------- May 
"| UY eee May 
Union Water Service Co------------ May 
United Cigar Stores Co. of America__May 
United Dey Decks, Iae...-.-..-.--c+s May 
ee ee od, Cn eeenddctawe May 
United Light & Power Co-_----.-.-..--May 
ce SS ee May 
U S Printing & Lithograph Co---~.-- May 
United Steel Works Corp-_---------- May 
Universal Pipe & Radiator Co__....May 
Utah Light & Traction Co-_-_--.......May 
Utah Power & Light Co_-_--_-..-..-.--May 
Dee Ge CE. cn ncconcescecen May 
Venezuelan Petroleum Co---.------- May 
Virginia Public Service Co--.-------- May 
WR TAY 5 oo kewescnnsnesececoes May 
8 RETR TERE ais nine’ alee 
Washington Gas Light Co-_-_---...--May 
Washington Ry. & Electric Co__--.-- May 
West Texas Utilities Co------------ May 
West Virginia Water Service Co_.--May 
Western Dairy Products Co-....--.-- May 
Vv estern Maryland Ry Co_---------- May 
Western N Y Water Service Co-.----- May 
Weetera Pacific........-----<c------ May 
Wheeling & Lake Erie-------------- May 
Wieboldt Stores, Inc_-_-_---.-..-.----May 
(H F) Wilcox Oil & Gas Co.-.----.-- May 
Winn & Lovett Grocery Co, Inc....May 
Wee ESS OO. Cc ccncccccececces May 
Wee Se GAs 6 cece cicwceccuces May 
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reports: 
Period 
Name— Covered. 
Canadian National ______- 3d wk of May 
Canadian Pacific_________ 3d wk of May 
Georgia & Florida________ 2d wk of May 
Minneapolis & St. Louis___3d wk of May 
Mobile & Ohio. ___...-__. 3d wk of May 
Re a ee 3d wk of May 


St. Louis Southwestern__--3d wk of May 
Western Maryland _____-- 3d wk of May 


Financial Chronicle 


Latest Gross Earnings by Weeks.—We give below the 
latest weekly returns of earnings for all roads making such 


Current Previous Inc. (+) or 
Year. Year. sit ili 
2,579,939 3,504,233 —924,294 
2,218,000 2,716,000 —498,000 

14,000 25,800 —11,800 
139,093 218,811 —79,718 
155,983 207,285 —51.302 

1,707,771 2,542,450 —834,679 
249,500 362,774 —113,274 
210,726 267,646 —56,919 


We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class I roads in the country. 
























































Gross Earnings. Length of Road. 

Month. 

Inc. (+) or 
1931. 1930. Dec. (—). 1931. 1930. 
$s $s $ Mies. Mies. 
January......-.- 365,416,905 | 450,731,213 | —85,314,308 | 242.657 | 242,332 
February _--...-- 336,137,679 | 427,465,369 | —91,327,690 | 242,660 | 242,726 
arch 37 452,261,686 | —76,672,852 | 242,366 | 242,421 
450,567,319 | —81,461,009 | 242,632 | 242,574 
462,577,503 | —94,091,632 | 242,716 | 242, 
444,274,591 | —75,062,879 | 242,968 | 242,494 
458,088,890 | —80,150,008 | 242,819 | 234,105 
ugust 465,762,820 |—101,751,861 | 243,024 | 242,632 
September ----. 5 d 466,895,312 |—117,073,774 | 242,815 | 242,593 
| avinadascd 362,647,702 | 482,784,602 |—120,136,900 | 242,745 | 242,174 
November. -_---- 304, ,868 | 398,272,517 | —093,375,649 | 242,734 | 242,636 
December. _---.- 288,239,790 | 377,499,123 | —89,259,333 | 242,639 | 242,319 
1932. 1931. 1932. 1931. 
January. _---.-.-- 274,976,249 | 365,522,091 | —90,545,842 | 244,243 | 242,365 
A ae Ts 266,892,520 | 336,182,295 | —69,289,775 | 242,312 943 
Bareh . .. 2.65. 289,633,741 | 375,617,147 | —85,983,406 | 241.996 | 241,974 
Nat Earnings. Inc. (+) or Dec. (—). 
Month. 
1931. 1930. Amount. Per Cent. 
$ $ $ 
71,952,904 94,836,075 — 22,883,171 —24.13 
64,618,641 97,522,762 —32,904,121 —33.76 
84,648,242 101,541,509 —16,893,267 —16.66 
79,144,653 103,030,623 —23 ,885,97 —23.21 
81,038,584 111,359,322 —30,320,788 —27.23 
89,667,807 110,264,613 — 20,587,220 —18.70 
96,965,387 125,430,843 —28 465,456 —22.73 
95,118,329 139,161,475 —44,043,146 —31.64 
92,217,886 147,379,100 —55,161,214 —37.41 
101,919,028 157,141,555 — 55,222,527 —35.14 
66,850,734 99,557,310 —32,706,576 —32.85 
47,141,248 79,982,841 —32,841,593 —41.06 
1932. 1931. 
45,940,685 72,023,230 —26,082,545 —36.21 
57,375,537 66,078,525 —8,702,988 —13.17 
. 67,670,702 84,706,410 —17,035,708 —20.11 
Net Earnings Monthly to Latest Dates. 
Akron Canton & Youngstown— 

April— : 1932. 1931. 1930. 1929. 
Gross from railway_-. $132,439 $184,400 $262,557 $331,770 
Net from railway ---- 30,998 64,634 1733 148,410 
Net after rents_----- 11,777 35,961 50,851 ‘ 

From Jan 1— 

Gross from railway - -- 543 ,252 686 ,561 1,007 ,554 1,277,638 

Net from railway ---- 175,595 217,894 345,850 572,037 

Net after rents_----- 89,105 110,476 181,739 351,814 
Ann Arbor— 

April— ; 932. 1931. 1930. 1929. 
Gross from railway... $282,699 $371,151 $411,706 $511,389 
Net from railway ---- 45,331 76,508 80,478 133 ,595 
Net after rents_------ 11,179 36,203 35,032 72,76 

From Jan 1-— 

Gross from railway... 1,133,137 1,438,375 1,675,505 2,076,733 

Net from railway - --- 191,333 273,785 357,140 567 ,621 

Net after rents_----- 34,278 86,540 141,267 343,751 
Atchison Topeka & Santa Fe— 

April— 1932. 1931. _ 1930. 1929. 
Gross from railway_-- 10,808,049 14,360.750 15,174,326 16,978,658 
Net from railway--__- 664 2,241.947 2,270,207 4, ,954 
Net after rents______- 633 ,292 917,876 1,221,996 3,342,104 

From Jan. 1— Ne 
Gross from railway--- 43,411,203 56,952,331 58,763,264 66,194,906 
Net from railway --_-_-_- 7,212,866 10,625,448 11,446,745 19,406,672 
Net after taxes_______ 2,272,247 4,990,232 6,756,410 14,214,407 

Atlantic Coast Line— 

April— 1932 1931. 1930. 1929. 
Grossfromrailway_.. 4,016,738 5,991,836 6,148,325 8,028,067 
Net from railway --____ 1,012,889 2,013,895 1,770,251 3,257 ,026 
Net after rents_______ 351,666 1,150,658 1,019,144 2,275,171 

From Jan. 1— 

Gross from railway_-- 16,776,530 24,443,531 26,336,943 30,274,335 

Net from railway ----_- 4,175,783 8,145,832 8,251,511 11,576,878 

Net after rents_______ 1,563,429 4,885,614 5,319,583 8,423,971 
Baltimore & Ohio— 

April— 1932. 1931. 1930. 1929. 
Gross from railway.-- $9,419,064 $12,576,995 $18,080,223 $19,585,523 
Net from railway..-. 2,192,494 3,274,504 4,281,871 4,842,687 
Net after rents---_--- 1,147,378 2,108,037 3,132,732 3,519,290 

From Jan 1— : 

Gross from railway_-- 38,088,040 50,323,297 69,311,404 76,256,392 

Net from railway_.-- 9,659,367 11,054,200 14,529,24 17,710,880 

Net after rents_-_---- 5,621,581 6,668,760 9,937,950 12,740,861 
Bangor & Aroostook— ‘ 

April— 1932. 1931. 1930. 1929. 
Gross from railway - -- 827,381 789,368 893,386 700,239 
TIGR UNORRCOAIOEY..2  <@wesecs . mewnen 384,640 249,481 
Net after rents______- 368,348 270,038 287,173 205,085 

From Jan. 1— 

Grossfromrailway_-. 2,907,747 3,309,202 3,742,780 3,100,001 

RR eae Seas. 1,724,993 1,328,772 

Net after rents______- 1,110,300 1,112,377 1,347,113 1,077 ,086 
Boston & Maine— 

April— 1932. 1931. 1930. 1929. 
Gross from railway... 3,930,286 5,156,393 5,810,589 6,543,220 
Net from railway.--- 1,068,583 1,428,801 1,412,129 1,561,742 
Net after “es pipe 655,343 906 ,607 927,155 1,049,920 

From Jan. 1— 

Gross from railway--- 16,091,039 20,087,648 23,243,393 24,701,942 

Net from railway---- 4,005,333 5,295,626 5,658,325  6,144'562 

Net after rents----..-- 2,324,155 3,354,141 3,724,223 4,066 ,572 
Brooklyn E D Terminal— 

yr 1932. 931. 1930. . 929. 
Gross from railway --- $73,046 $105,798 $108,317 $123,608 
Net from railway---- 32,204 41,5 41,649 46,02 
Net after we mame 25,330 35,0 34,628 39,187 

From Jan. 1— 

Gross from railway -- - 299,131 415,077 452,708 476,490 
Net from railway ---- 126,686 176,137 185,256 198,354 
Net after rents. ----- 9,691 148,961 157,142 166,247 


Canadian National System— 


Canadian Nat Lines in New England— 


April— 1932. 
Gross from railway... $118,596 
Net from railway____ 1,795 
Net after rents______ —54,436 

From Jan. 1— 

Gross from railway-__._ 411,699 
Net from railway_.-. —92'456 
Net after rents______ —324,720 


Central RR. of New Jersey— 


April— 1932. 
Grossfromrailway_._ 2,888,050 
Netfromrailway_.... §__.___ 
Net after rents_______ 463 ,663 


From Jan. 1— 


Gross from railway_-- 10,886,522 
Netfromrailway.....  __.__. 
Net after rents_______ 1,564,174 


Chicago Burlington & Quincy— 
April— 


1932. 
Grossfromrailway_.. 6,550,714 
Netfromrailway_.... ______ 
Net afterrents_______ 689,833 
From Jan. 1— 
Gross from railway... 27,813,036 
Netfromrailway.....  _____. 
Net after rents_______ 3,797,771 
Chicago Great Western— 


April— 1932. 
Gross from railway_-- $1,305,890 
Net from railway ---- 


Net after rents_.____ 153 ,658 
From Jan 1— 

Gross from railway... 5,315,573 

Net from railway-... $__-__- 

Net after rents__.--._- 386 ,207 


1931. _ 
$108,342 
—39'645 
—97;778 

537,070 

—109:606 
—367;156 


1931. 
3,601,272 


629,599 
13,620,053 


1,766,841 


1931. 
9,442,326 


1,531,020 
38,508,965 


7,504,819 


1931. 
$1,674,080 


197,597 
6,475,514 


Chicago Milwaukee St. Paul & Pacific— 


April— 1932. 
Gross from railway... $6,751,125 
Net from railway__-__ 
Net after rents_______ 

From Jan 1— 
Gross from railway___ 27,953,386 
Net from railway... _____-_ 
Net after rents —210,198 


Chicago & North Western— 
Aprii— 1932. 
Gross from railway___ $5,898,089 
Net from railway _-_-_- 
Net after rents____-_- 
From Jan. 1— 3 
Gross from railway__. 24,344,488 
Net from railway---_- 


Net after rents______- —189,400 
Colorado & Southern— 
April— 1932. 
Gross from railway... $407,266 


mes from reiiway....  <.<«.«- 
Net after rents______- —59,408 
From Jan. 1— 


1931. 
$9,474,705 


1,830,866 


1931. 
$8,809,875 


—33,471 
2,653,421 


124,410 


1931. 
$2,696,104 

409,137 

341,341 
10,535,548 


1,104,517 
797,714 


Gross from railway_-. 1,864,430 

Net from railway..-- ------ 

Net after rents___.-- —82,691 
Delaware & Hudson— 

April— 1932. 
Gross from railway... $2,257,529 
Net from railway---- 356,230 
Net after rents_._.-- 274,581 

From Jan. 1— 

Gross from railway... 8,192,470 

Net from railway ---- 500,741 

Net after rents_—---- 149,200 
Delaware Lackawanna & Western— 


April— 1932. 
Gross from railway... $4,432,186 
Net from railway_--. 1,084,88 
Net after rents-_-..-- 614,976 

From Jan. 1— 

Gross from railway... 16,722,097 

Net from railway_--. 3,725,749 

Net after rents_-_.-- 1,998,160 
Dotratt Toledo & Ironton— 


pril— 1932. 
Gross from railway... $373,292 
Net from railway ---- 96,684 
Net after rents_-_--- 42,645 

From Jan. 1— 
Gross from railway.-- 1,522,671 
Net from railway ---- 393,153 
Net after rents. --.-.-- 157,555 
Detroit & Toledo Shore Line— 
April— 1932. 
Gross from railway... $187,922 
Net from railway---- 66,549 
Net after rents. --.--- 11,230 
From Jan. 1— 
Gross from railway - -- 961,057 


Net from railway---- 
Net after rents.----- 


Florida East Coast— 


478,938 
200,540 


pril— 1932. 
Gross from railway_-- $731,397 
Net from railway ---- 202,708 
Net after rents. ---.-- 43,996 

From Jan. 1— i 
Gross from railway... 3,618,123 
Net from railway_.-- 1,443,001 
Net after rents_----- 815,084 

Galveston Wharf— “ 

April— 1932. 
Gross from railway--- $163,731 
Net from railway - --- 68 ,826 
Net after rents...--. 45,698 

From Jan 1— fe 
Gross from railway --- 669,856 
Net from railway ---- 247 ,982 
Net after rents-.-.---- 175,778 


Grand Trunk Western— 
April— 1932. 
Gross from railway--.- $1,246,127 


Net from railway---- 45,381 

Net after, rents aye —157,358 
From Jan. 1— 

Gross from railway--- 5,280,355 

Net from railway--.-- 291,691 

Net after rents.-.-.-.-- —571,281 


Great Northern Ry— 
April— 32. 
Gross from railway... $4,194,929 
Net from railway - --- 


V6 


Net after rents..-..--- —287 ,046 
From Jan 1— ailee% 
Gross from railway... 16,234,772 
NN, Fe es 
Net after rents. -.-.---- —1,611,979 


1931. 
$5,433,158 
1,402,981 
882,451 


20,304,966 
4,423,177 
2,587,933 


2,549,562 
920,751 
629,010 


1931. 
$252,278 
104,570 
34,753 


1,137,998 
548,78! 


229,561 


1931. 
$986,153 

354,869 

173,670 


4,688,928 
1,803,858 
1,080,156 


1931. 
$131, 
40, 
yf 


521 
161,8 
69, 


4 


1 
9: 
7 


mNo 
ou. 


() 
3 
9 


ard? 


5 
3 
7 


1931. 
$2,033,431 
$1,879 
3,476 


7,398,036 
999,284 
—258,535 


1931. 
$5,841,572 


1930. 
11,713,530 
3,489,655 
2,312,717 


45,730,394 
14,669,359 
9,836,855 


1930. 
$1,910,411 
418,9 


74,358 


7,327 ,094 
1 i} 1 


© 
J 


Ne 
Pied 


ZNO nome 
Om mOWt 


Om 


1930. 
$10,593-279 


1,629,371 
729,099 


41,180,068 
6,916,300 
2,987 ,328 


1930. 
$790,969 
135,599 
43 ,956 


3,494,622 


$22,709 
449,451 


1930. 
$2,911,309 
437,325 
295,682 
12,378,192 
1,911,067 
1,400,223 


1930. 
$5,848,386 
1,423,720 
918,923 


22,964,492 
4,816,281 
2 704 


1930. 
$1,248,546 
635,189 
510,075 
4,508,310 


2,248,518 
1,797,808 


1930. 
$339,098 
144,292 
60,652 


844,136 
407 ,652 


1930. 
$1,320,215 
499,552 
294,630 
6,048,153 


2,600,780 
1,772,906 


1930. 
$134,529 
37.179 
12,988 
514,408 


135,072 
36,535 


1930. 
$2,673,888 
,062 
397 ,598 
9,950,066 
2,257,881 
1,097,779 

1930. 
$7,425,102 
909,231 
136,060 


27 ,847 .938 
3,718,995 
674,385 





18,377,089 
4,386,744 


1929. 
12,551,182 
3,751,689 
208 


, r 


51,211,304 
18,281,002 


12,909,965 


1929. 
$1,995,220 
330,628 


7,876,250 
1'368"069: 
342,666. 


1929. 
$13 ,327 ,486- 
2 322 


1929. 
$11,945,790 
2,378,276. 


, ’ 


1,496,297 
45,367 306 
8,456,053 
4,526 680. 
1929. 
$946,781 

173 ,836 
82,912 
3,793,699 
920,765 
552,988 
1929. 
$3,418,510 
776,906 
666,120 
12,966,299 


2,249,831 
1,879,284 


1929. 
$7,225,952 
2,382,205. 
1,753,723 
26,530,270- 
7,292,984 
5,088,823 


1929. 
$1,241,493 
572,213 
5,116,624 
2,598,082 
1,881,108 

1929. 
$420,380 
163,833 
55,495 
1,951,170 
1,096,934 
531,047 

1929. 
$1,475,328 
659,311 
423,267 
6,715,716 


3,232,754 
2,348,741 


1929. 
$148,613 


722,089 
6 


’ 


929. 
4,654 
9,392 
8,82 


1 
,000,767 
+393,909 
718,058 


1929. 
$9,245,119 
2,233 476 
1,578,298 
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International-Great Northern— 


April 932 
Gro ss from railway $874, 062 
Net from railway 
Net after reuts 6,074 


From Jan. 1 
Gross from railway 
Net from railway 
Net after reits 


3,545,768 
132,686 


Kansas City Southern System 


April 1932 
Gross from railway $5834 332 
Net fro.o railway 206 926 
Net after rents 110,435 

From Jan. 1 
Gross from railway 3,449,545 
Net from: railway 877 529 
Net after re_ts 489.448 

Lake Terminal 

April 1932. 
Gross from railway - $18,926 
Net from railway —1 201 
Net after rents : —4,585 

From Jan. 1 
Gross from railway 78,767 
Net from railway —8,291 
Net after rents__--_- —23 481 

Lehigh Valley— 
April— 1932. 


Gross from railway 
Net from railway 
Net after rents 
From Jan 1— 
Gross from railway - 
Net from railway 
Net after rents 


1,092,109 
719,604 


14,030,820 
2,840,967 
1,362,160 


Louisiana & Arkansas 
April 
Gross from railway 
Net from railway 
Net after taxes 
From Jan. 1 
(ross from railway 
Net from railway 


52,661 
1,422,619 


Net after rents 217,778 
Minneapolis & St Louis— 
April— 1932. 
Gross from railway... $630,056 
Net from railway _-_-- 7,112 
Net after rents__-__- —6§1,163 
From Jan. 1— 
Gross from railway... 2,565,428 
Net from aeway - - at 0,670 
Net after rents_ —186,805 


Minn St Paul & Sault Ste Marie— 

April— 1932. 
Gross from r ilway $1,894,850 
Net from rail vay 
Net after reuts 88,533 

From Jan \ 
Gross from railway - 6,835,000 
Net from railway 
Net after rents ~1,307 ,858 
Bloomers: Kansas-Texas— 

April— 1932. 
Grom from railway 2,219,25: 
Net from railway 
Net after rents 177 ,587 

From Jan 1— 
Gross from railway - 9,005,219 
—855,018 


Net from railway 
Net after rents 


Missouri Pacific— 

April 

Gross from railway - 

Net from railway 

Net after rents 
From Jan \ 

Gross from railway 

Net from railway 

Net after rents 


Mobile & Ohio— 
April— 1932 


$5,636. 12 
527 618 
23,874,120 
2,305,628 


Gross from railway. $758,390 

Net from railway 137,178 

Net after rents 8,633 
From Jan. 1 

Gross from railway 2,758,526 

Net from railway 272,013 

Net after rents 198 ,974 


New York Central System— 


New York Centra 
April 1932 
Gross from railway $24 837 


Net from railway 

Net after rents 363 974 
From Jan 1 

Gross from railway 106,17 

Net from railway 

Net after rents 7,520,136 


Pittsburgh & Lake Erie— 


1931. 
$1.957 ,685 


254 065 
6,070,621 


691,742 


1931. 


$3,818,478 $4,740,874 


1,072,090 
642,958 


17,949,674 


3,463 ,200 
1,871,983 


1931. 

$473,817 
BS ARS 

1,739,655 


271,255 


3, weed 
268,438 
—32,493 


1931 


$2,514,635 


—27 481 
9,518,504 
— 379,383 


1931. 
$2,760,831 


—217 ,593 
11,039,456 
—497 ,284 


1931 


$8,140,251 


1,455,924 


32,676,253 


5,616,223 


3,770,904 
628 326 
135,717 


1931. 


712 $33,679,119 


2,801,601 


1,265 133,011,198 


10,138,900 


April— 1932. 

Gross from railway... $1,091,297 $1, 637. 396 
Net from railway __- : 133 ,006 89 
Net after rents _ -- 163,060 tt 631 

From Jan. 1— 

Gross from railway__. 4,372,802 6,492,232 

Net from railway _- -- 429,260 1,059,139 

Net after rents - 584,197 1.367,088 
New York Pl & St Louis— 

April— 1932. 1931. 
Gross from railway___ $2, rt S38 $3 345,466 
Net from railway ---_- 6,997 943,418 
Net after rents _ - On 394 478,619 

From Jan. 1— 

Gross from railway... 10,404,888 13,107,313 
Net from railway__.. 2,360,557 3,270,909 
Net after rents______ 585,509 1,285,124 


New York Ontario & Western— 
April— 1932. 1931. 


Gross from railway... $967,869 $862,761 
Net from railway - - - - 326,158 201,211 
Net after rents -_—_--_- 226.489 72,548 

From Jan. 1— 

Gross from railway._. 3,570,371 3,362,004 

Net from railway_.-- 1,111,861 780,002 

Net after rents -_ -- - -- 675,044 352,861 
Northern Pacific—- 

April-—- 1932. 1931. 
Gross from railway_.- $3,805,917 $5,246,076 
Net from railway - - - - ; =~ . 
Net after rents- - ---- —106 383 9,358 

From Jan. 1— 

Gross from railway... 14,315,051 19,947,767 
Net from railway - - - - : Piag ys 
Net after rents - - - - -- —1480,625 415,561 
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(930. 
$1.289,405 
156,189 
1,422 


3388 
5 O87 
7 O76 


8.337 
377 420 


19,908,588 
3,412,619 
1,924,637 


1930. 
$642,844 
176,096 
84 396 


2,499,905 


747 ,093 
381,324 


1930. 
$1,021,477 
,665 
83,668 
3,925,607 


310,256 
—105,692 


1936 


$10,144, 541 


2,250,081 
1,474,565 


40,694 ,684 


9,874,963 
6,434,521 


1930. 
$1,362,993 

349,380 

189,816 


—27 ,620 
3,243 ,993 
321,407 
—12,086 


1930. 
$6, 304 ,268 


168. 475 


6,124,800 
1,167,299 
501,819 


1929. 
$1,763 586 

607 ,308 

472,486 


7,008 .295 
2,349,196 
1,802 450 


1929. 
$6,059,176 
1,621,900 
1,150,004 


1929. 
$657 915 

224.440 

131,996 


2,520,641 
779,298 
399,177 


1929. 
$1,079,082 
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31,3705 


1929. 
$2,917,449 

550,700 

716,069 


10,978,093 
1,583,856 
2,383,210 


— 


929. 

$4,557 ,680 
1,462,629 
1,004,306 


18,259,698 
5,538,426 
3,665,075 


1929. 
$938 ,987 
151,336 
38,866 
3 447 .763 
336.094 
—44,310 


779,895 
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Pennsylvania System— 
Pennsylvania RR-— 


April— 193% 
Gross from railway _ _ $28 663 
Net from railway 7 321,432 
Net from rents_ 3,728,134 

From Jan. 1— 

Gross from railway —-_—117.261.775 

Net from railway___- 25,315,602 

Net after taxes -_----_- 12,958,998 
Peoria & Pekin Union— 

April— 1932. 
Gross from railway _ $66,758 
Net from railway--__- 11,246 
Net after rents_____~_ 15,478 

From Jan. 1— 

Gross from railway -_- 301,558 

Net from railway____ 59,512 

Net after rents_____~_ 71,253 
Pere Marquette— 

April— 1932. 
Gross from railway_ $1,758,670 
Net from railway _- 133,861 
Net after rents____ —71,340 

From Jan. 1 
Gross from railway 7.590.536 
Net from railway 1 041.054 
Net after rents 185.274 

Reading ‘Co : ¢ 

April— 1932. 


Gross from railway 

Net from railway 

Net after rents 
From Jan } 


$4,898 404 
1,080,234 
922 609 


Gross from railwa: _ 19. 2% 5,769 

Net from railway 3,069 N15 

Net ufter rents. 2.843.490 
Rutland—- 

April— 1932. 
Gross from ailway $234,665 
Net from railway 
Net after rents 46,391 

From Jan 1— 
Gross from railway 1.316.533 
Net from railway - a 
Net aiter rents =p 93 578 


Staten Island Rapid Transit— 


April— 32. 
Gross from railway___ $1: 52, 700 
Net from railway ___- 36 "545 
Net after rents_-_ 6,596 

From Jan. 1— 

Gross from railway ___ 598 ,050 

Net from railway __-_ 111,552 

Net after rents___.___ —19,275 
Seaboard Air Line— 

April— 1982. 
Gross from railway__. $3,170,283 
Net from railway_-_-_—- 736,568 
Net after rents __ y 381,356 

From Jan. 1— 

Gross from railway___ 12,523,819 
Net from railway__._. 2,312,455 
Net after rents______ 852,296 


Southern Pacific System— 
Southern Pacific Lines— 


April— 1932. 
Gross from railway ___$11,793,91 
Net from railway ,874,97 
Net after rents__ —7,84 


From Jan 1— 
Gross from railway - 


Net from railway _-_-- aa 
Net after rents__ —915,25 

Southern Ry System— 
Southern Ry Co— 

April— 1932. 
Gross from railway___ $6,454,698 
Net from railway _ 1,060,572 
Net after rents__-___ 325,345 

From Jan. 1— 

Gross from railway__- 26,189,627 
Net from railway 4,066,653 
Net after rents. 1,191,278 


Alabama Ries Southern— 
April— 1932 
Gross from railway 5 
Net from railway - 
Net after rents _- 
From Jan. 1— 





Gross from railway 1,442,891 
Net from railway _ - —18,998 
Net after rents _ —173 ,636 


Cin New Orleans 
April 

Gross from railway 

Net from railway - 

Net after rents 


$881,276 
168,292 
103.425 


& Texas Pacific 
1932 


From Jan. 1— 
Gross from railway 3,656,652 
Net from railway - 673.848 
Net after rents _- - 470,984 
Georgia Senibdininn & Florida— 

April— 1932. 
Gross from railway _ - - $156,428 
Net from railway - 10,374 
Net after rents _ —9,554 

From Jan. 1— 

Gross from railway - - - 708,894 
Net from railway _- --- 77,707 
Net after rents ___---- 27,329 
New Orleans & Northeastern— 

April— 1932. 
Gross from railway - - - $177,467 
Net from railway -_---- 8,297 
Net after rents_-_-_-__-- —34,482 

From Jan. 1 
Gross from railway - - - 750,730 
Net from railway _---- 31,817 
Net after rents______- —134,173 
Northern Alabama 

April— 1932. 
Gross from railway - - - $45,772 
Net from railway -- 15,690 
Net after rents —3,653 

From Jan 1— : 
Gross from railway - 183,690 
Net from railway. 52,405 
Net after rents - —24,540 

Texas & Pacific— 

April— 1932. 
Gross from railway... $1,760,232 
Net from railway _--- i ae 
Net after rents____-_- 219,931 

From Jan 1— 

Gross from railway - 7,041,030 
Net from railway - - - - > BES 
Net after rents____-_- 823,795 
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7,535 
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66,068,503 


10,950,968 
2 ‘992. 165 


1931. 
$1,276,330 
188,177 
114,791 
09,032 
51,267 


5,1 
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$2'835 (337 
653,306 
10,356,645 
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1930. 
$59 337 469 
st 740 165 
9,2 570360 

194, 308 .130 

,246 ,253 
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2,945,676 
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1930. 
7,194,156 
1,032,358 
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70,755 


1930. 


wom toe 
eGo le 
CrOwe 
Cr G1 vo 
ya) 


KR 

—_ 
—_ 
© 
“~ 


Ne 
a 
© 


rN 
BIS Sk: 


wot 


“tae Ot 
om 
Or 


Wp BORO 
Ng 
oe 


— 
on 
for] 


=r" 


Se 
— SI 
oo 
EEsE 
Or 
hor 


~ 
ur 
gist 


to 
we Ore 


He OO 


are DO 
= 
rho 


won 
~~ OT 
wa 


1930. 
$1,608,735 

383,042 

265,349 


6,592,054 
1,621,049 
1,245,030 


1930. 
$381,788 
101,703 
29,267 


1,537,190 
396 867 
70,638 


13,039,299 
3,835,817 
2,286,745 
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1929. 
$56 .778 946 
16.738 ,989 
12,179,551 


215,629 864 
56 175,064 
40 ,027 396 


1929. 
$140,568 
27,903 
28,245 


603 ,268 
164,566 
157,827 


1929. 
$3 .998,242 
1,321,974 
890,887 


14,856,905 
4,310,426 
3,372,504 


100,114 


1,940,504 
296 547 
233 ,591 


1929. 
$2} 8,841 
45,029 

—9,035 
907,371 
221,977 

3.237 
1929. 

$5. 640,810 
1:660.635 

1,083 ,987 
22,044 409 

6,295,863 

4,095,140 
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1929. 
$3,807 600 
1,163:913 
688.738 
15,207,552 
4,536,894 
2.628.239 
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Union Pacific System— 


1932. 1931. 1929. 
- & 902,293 $12,681,444 $14, O36. 651 $15, 963. 200 
4,169 3, 40 


April— 
Gross from railway_ 
Net from railway _ 
Net after rents______ 

From Jan. 1— 
Gross from railway __-_ 
Net from railway_ 
Net after rents 


Union RR (Pennsylvania)— 


April— 
Gross from railway ___ 
Net from railway ____ 
Net after rents_____-_ 
From Jan. 1— 
Gross from railway __ 
Net from railway -__-_- 
Net after rents______ 
Virginian— 
A pril— 
Gross from mi, = oth acl 
Net from railway ___ 
Net after rents______ 
From Jan 1— 
Gross from railway __- 
Net from railway _-_ 
Net after rents______ 
Wabash— 
A pril— 


Gross from railway___ $: 


Net from railway __-__ 
Net after rents______ 
From Jan 1— 
Gross from railway - 
Net from railway _- 
Net after rents______ 
Western Maryland— 
4 pri —— 
Gross from railway __ 
Net from railway __-_ 
Net after rents______ 
From Jan 1— 
Gross from railway _- 
Net from railway _-_-- 
Net after rents______ 
Western Pacific— 
April— 
Gross from railway __- 
Net from railway _-_-- 
Net after rents______ 
From Jan 1— 
Gross from railway -_- 
Net from railway ---- 
Net after rents______ 


betas & Lake Erie— 


Crake from railway _ 
Net from railway -_--- 
Net after rents______ 
From Jan. 1— 
Gross from railway _ 
Net from railway --_-_- 
Net after rents______ 


Financial 


2:153,248 27: 3,662,131 
"544.570 650,322 1,262°638 1,894,513 
36,697,937 50,230,950 55,864,471 64,634,594 
9.355.610 11.430:576 13.472.985 18,023,836 
3,278,378 4,150,519 6,417,243 11,020,563 
932. 1931 1930. 929 
$168,860 $448,940 $709,140 $831,849 
—83:843  —65,166 82'805 184/823 
—64:486 —24/403 86,918 183,298 
784,379 1,711,866 2,638,048 2,951,895 
—301.505 —285.639 322°879 505.592 
—224°367 —110.876 373.136 602.730 
1932 1931. 1930. 929. 
$953,002 $1,187,079 $1.445.474 $1,400,755 
ne Sali Sag) 670.039 630,864 
314,341 412,385 566.073 553.424 
4,682,243 5,164,232 6,205,448 6,426,255 
aE ane 2:968°731 3,164,429 
791,728 842,276 2.576.745 2,766,787 
1932. 1931. 1930. 929. 
$3,149,616 $4,445,348 $5,724,728 $6, 021 322 
358.912 931/894 1,355,807 1,469,515 
230.565 294.637 707.867 810.147 
12,921,068 16,857,904 21,853,190 24.365,724 
1.675.802 3.191.364 4.765.991 — 6,526,970 
575.694 902'416 2.324180 4,027,610 
1932. 1931. 1930. 1929. 
- $1,062,875 $1,285,717 $1,460,816 $1,442,419 
neat a 499°715 409:919 
264,708 346,487 429°745 368,932 
_ $4,515,065 $5,221,657 6,054,495 5,943,960 
a eM aceaea pe 2'066.506 1.819.275 
1,186,917 1,517,335 1,820,032 1,671,262 
1932. 1931. 1930. 
$828,903 $1,060,432 $1,101,012 $1, 1388, 194 
oo | — 108/855 184,001 
—32,511 —189,246 —186,059 148,373 
3,140,724 3,842,473 4,388,683 5,070,228 
Capa. thee eere S — 168,743 707.965 
—424,168 —425,645 —400:778 2'8 
1932. 1931 1930. 1929. 
$543,819 $1,033,642 $1,479,222 $1,811,137 
en  , Seems 369,720 573.024 
—99,901 103,291 245.257 422,083 
2,794,049 3,899,179 5,525,708 6,726,466 
pee RR peo: oo 1:418.705 2088;267 
65,807 330,225 954,198 1.468.074 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the monthly reports of STEAM railroad 
companies received this week as issued by the companies 


themselves, 


where they embrace more facts than are re- 


quired in the reports to the Inter-State Commerce Com- 


mission, such as fixed charges, &e., 


or where they differ in 


some other respect from the reports of the Commission. 
Ann Arbor RR. 


Month of April— 
Operating revenues _ - 
Operating expenses _-_--_- 
Netr oe IT. oper. income. 

os. 


End. co ad 30— 


Oummuine revenues _ 
Operating expenses ____- 
Net ry. oper. income___- 


1932. 
$282,699 
237 368 
11,179 
- $1,133,137 


941,804 
34,278 


1931._ 


$1,436,375 
1,162,590 
86,540 


1929. 
$511,388 
377,793 
72,763 
$2,076,732 


1,509,111 
343,750 


t#-Last complete annual report in Financial Chronicle June 13 ’31, p. 4401 


(The) Atchison Topeka & Santa Fe Ry. System. 
(Includes the Atchison Topeka & Santa Fe Ry., Gulf Colorado & 
Santa Ry., ower i & — Fe Ry. - 


Month of April— 


19 
Railway oper. revenues _$10, 508. 7349 $14, 


Railway oper. eupennes - 
Railway tax accruals-_ 


Other debite._..-..--.-- 


Net ry. oper. income- 


Average miles operated - 





4 Mos. End. April 30— 


Railway oper. revenues _$43,411,202 


Railway oper. expenses _ 
Railway tax accruals - -_- 
Other debits --_------.-- 





el. 930. 929. 
30 750 $18, 249. 852 *18. 901, 719 
017,385 12,118,603 15,89 .922 2, 
1,123'396 1,153,020 1,174,735 T ‘474, rae 
Dr33.975 -Dr171.250 279,400 44,4 
$633,291 $917,876 $896,794 $3,472,536 
13,545 13,343 13,134 12,352 
$56,952,330 $71,416,438 $78, ttt 217 
36.198.336 46.326.882 59,267,960 56,113,333 
4,485,075 4,738,274 5,018,114 6,146,112 
Dr455,542 Dr896,941 1,348,712 352,059 
$4,990,232 $5,781,650 $15,722, i 
13,34 13,134 12,35 


Net ry. oper. income_ $2, 372. 45th 


Average miles operated _ 


t= Last complete annual me... in Financial Chronicle April 9 ’32, p. eves 
Boston & Maine RR. 


Month of April— 
Net railway oper. inc 
Net misc. oper. income 
Other income_ - 


Gross income 


Deduc. (rentals, inc. ,&c.) 


Net income 

4 Mos. End. Apr. 30— 
Net ry. oper. income_ _- 
Net misc. oper. income 
Other income : 


Gross income_ --- 
Deduc. (rentals, int. ,&c.) 


Net income. 

















1932. 1931. 1930. 
$655,343 $906 607 $927,153 $1, 047. 219 
def .385 370 1,803 def .625 
82,506 94,560 91,198 95,346 
$737,464 $1,001,537 $1,020,154 $1,141,940 
645,182 649,307 639. 403 679, 21 3 
$92,282 $352,230 $380,751 $462, 72 7 
$2,324,155 $3,354,141 $3,724, 233 $4,066,572 

630 3,844 13.8 12,674 

372,445 404.830 400, 346 434,730 
$2.697,230 $3,762,815 $4,138,376 $4,513,976 
2,588,783 2,685,984 2,579.073 2,720,168 
$108,447 $1,076,831 $1,559,303 $1,793,808 


<B> Last complete annual report in Financial Chronicle Apr. 2 ’34, p. 2516 


Canadian National la 


Month of April— 
Gross revenues -_-- - 
Operating expenses - - - 


Net revenues - - : 
4 Mos. End. Arp. 30-— 
Gross revenues 
Operating expenses - - - - - 


Net revenues - - 


10,795,067 


1932. 133 
-$11, 563, 038 $15,233, ‘379 $18,310 


14,338,888 


1930. 
16,119,330 


1929. 
,024 $23,210,729 


18,559,784 





. $1,067,970 
$46,064,388 $60,434,769 $79,892,654 $84,515,476 


$894,891 


$2,190,693 


$4,650,944 


45,615,364 56,441,417 64,137,439 68,682,270 





$449,023 


$3,993,352 $6,755,214 $15,833,205 


t2Last complete annual report in Financial Chronicle Apr. 16 ’32, p 2896 


Chronicle 
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Erie Railroad Co. 
(Including nen & Erie RR. Co.) 











Month of April— 932. 1931. 1930. 1929. 
ans revenues _.-___ $6 303, 915 $7,880,866 $9,089,535 $10,594,677 

per. expenses and taxes 5,297,363 6,627 ,722 7.740.476 8,399,528 

Operating income____ $1 $ $1,: 5 - 

Hise of enn, « facil. ,006,551 $1,253,144 $1,349,059 $2,195,148 
rents—net debit_____ 339,125 303 ,237 351,505 365,606 
Net oper. income____ $6 - 7 ,55¢ y 
4 hoe End. Apso 667 ,426 $949 ,906 $997,554 $1,829,542 

Operating revenues____$25,011,601 $31,052,825 $36.319.072 $41,432,458 

Oper. expenses & taxes_ 21,042,114 25.492.931 30,808,299 33,112,103 
Operating income____ $3 ,969 $5,5: 093 $65, 773 ©$8,320, 

Hive of O0uip aad haknt 69.486 $5,559,893 $5,510,773 $8,320,354 
facil. rents—net debit 1,236,266 1,225,824 1,388 ,959 1,503 ,030 





Net ry. oper. income_ $2,733,220 $4,334,069 $4,121,813 $6,817,324 
t=°Last complete annual report in Financial Chronicle Apr. 30 '32, p. 3264 


Gulf Coast Lines. 


Month of April— 1932. 1931. 1930. 1929. 
SS ies *aeetes $1 Eyre $1,630,151 $1,569,762 
ba . . income_ __ ,19% 358,605 380,7 

4 Months End. sees 30— — re wnrerer. 
Operating revenues____ $3,549,013 $4,642,395 $4,597,039 $4,183,911 
Net ry. oper. income - 738,717 839,455 1,190,075 816,372 


t= Last complete ann ual report in Financial Chronicle May 16 ’31, p. 5706 


International Rys. of Central America. 











_ Month of Aprii— 1932. 1931. 1930. 1929. 
Gross earnings--_-__-____ $489,538 $555,333 $7 29,139 $819,303 
Operating expenses _____ 283,754 330,011 369,903 408,115 

Inc.appl.tofixedchgs. $205,784 $225,322 59,20 $411, 

4 Mos. End. April 30— siti . contain ere 
Gross earnings_________ $2,069,636 $2,468,415 $3,167,659 $3.409,515 
Operating expenses_____ 1,142,213 1,361,111 1,582,091 1,732,836 

Inc.appl.tofixedchgs. $927,423 $1,107,304 $1,585,568 $1,676,679 


t=" Last complete annual report in Financial Chronicle May 7 ’32, p. 3475 
Maine Central RR. 


Month of April— 1932. 1931. 1936 1929. 
Railway oper. revenues_ $1,014,584 $1,335. 763 $1, 614, 39 $1,472,772 
Surplus after charges___ def45,588 37 93! 74,4 50,156 

4 Mos. End. April 30— 

Railway oper. revenues_ $3,972,405 $5, = $6,663,617 $6,103,017 
Surplus after charges___ def272,480 694 446,325 218,905 
t= Last complete annual report in Fina aby Chronicle Apr. 2 ’32, p. 2514 


Missouri-Kansas-Texas Lines. 








Month of April— 1932. 1931. at 
Mileage operated (aver.) 3,293 3,188 &8 
Operating revenues _-_-___ $2,219,252 $2,760,830 $3. 613 186 $4, 345, 1295 
Operating expenses __-___ 1,640, poe 2,224,236 625,839 3,195.8 
Available for interest _ __ 227.6 188,120 2.653 722 780, ret 
Int.chgs.,incl.adj.bonds_ 405,248 405,714 407.713 427 621 
Net income________- def$177,587 def$217,593 $216,008 $352,811 
4 Mos. End. April 30— 
Mileage oper. (average) - 3,293 3,188 3,188 3,188 
Operating revenues -___ $9,005,219 $11,039,456 $14,451,697 $17,679,428 
Operating expenses __-___ 6,900, rf 1 8,553,075 10,773.126 13 472 ee 
Available for interest _ 766,184 1,125,781 2,260,244 3,608,798 
Int.chgs.,incl.adj.bonds _ 1,621, 302 1,623 ,066 1,641,566 1,723,494 
Net income__-_-_____- def$855,018 def$497 ,284 $618,678 $1,885,303 


t= Last complete annual report in Financial Chronicle May 7 32, p. 3444 


New York New Haven & Hartford RR. Co. 


Month of April— 
Gross total oper. rev -- - 
Net railway oper. income 


1932. 1931. 1930. 1929. 
$6,707,192 $8,995,908 $10,298,632 $11,629,988 
1,157,440 1,825,576 2. 970, 406 2,586,855 
*Net after charges----- 244,923 Skee =| warene, - wen 
4 Mos. End. April 30— 
Gross tot. oper. rev--- -$27,681,779 $34,251, rt $19. 1+. 752 $43,497,616 
Net railway oper.income 4,594,813 6,234,1 7,705,730 8,830,991 
*Net after charges - -- - 1,069,281 oe gl ir 
* Before guarantees on olsaeaiae operated properties. 
1B Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2513 


New York Ontario & Western Ry. Co. 














Month of April— 1932. 1931. 1930. 1929. 
Operatingrevenues._-_.___ $967,869 $862,761 $778,071 $938,986 
Operating expenses - 641,711 661,550 718,339 787 ,660 

Netrev.fromry.oper. $326,158 $201,211 $59,732 $151,335 
Railway tax accruals 45,000 42,500 42,500 45,000 
Uncollectible ry. revs_ - - 49 103 244 def.19 

Total ry. oper.income $281,108 $158,609 $16, 987 $106, 355 
Eq. & jt. facil. rents(net) Dr 54,619 86,061 Cr.44,608  Cr.67,489 

Net operatingincome_- $226,489 $72,548 def$27,620 $38,865 

4 Mos. End. April 30-— : : > 
Operating revenues - $3 .570, 371 $3,362,004 $3,243,993 $3,447,762 
Operating expenses - _ - 2,458,510 2,582,002 2,922,585 3,111,668 

Net rev. fromry.oper. $1,111 861 $780,002 $321,407 $336,094 
Rahvay tax accruals__- 180,000 170,000 170,000 180,000 
Uncollectible ry. revs_ _- 102 256 371 29 

Total ry. oper. income $931, 759 $609,746 ~~ $151, 036 $156,064 
Eq. & jt. faci .rents(net) Dr.256,715 256,885 Cr.163,122 Cr.200,374 

Net operatingincome. %$ 675,044 $352,861 ‘def$12, 086 def$44, 310 


1 Last complete annual report in Financial Chronicle Apr. 9 '32, p. 2712 
Norfolk & Western Railway Co. 




















Month A pril— 1932. 1931. 1930. 1929. L 
Net ry. af, fae _ $1,174,676 $1,428,564 $2,258, 34 $2,832,456 
Other inc. items (bal.) 133 ,238 296,179 211,5 174,853 

Gross income $1,307,914 $1,724,743 $2,470,421 $3,007,310 
Interest on funded depot 341,423 403, 951 416,058 401,556 

Net income - - - $966,491 “$1, 320,792 $2,054,363 $2,605,754 
P f oper. exps. to ; : 

"operating rev venues - - - 65.10% 67.79% 63.22% 62.42% 
Prop’n of transp'n expenses Pras pertain perthdrtet 

to op racing revenues - 27.56% 27 .66% 24.67% 23.12% 

4i . End. April 30— = i ‘ 
Net a ‘Oper. income $4,266,244 $6,190,876 $10.207 728 $11,448.590 
Other inc. items (bal.) 474,295 822,453 0,136 

Gross income - - - - - - - $4,740,540 $7,013,329 $11,026,027 $12,096, 666 
Interest on funded debt- 1,408,119 1,618,264 1,667 ,700 1,616,791 

Net income - - - - - $3,332,420 $5,395,065 $9,358,327 $10,479,874 
Prop’n of oper. exps. to : Re t 

operating revenues - - - 69.07 % 66 84% 62.12% 61,98% 
Prop'n of transp’n exps. : ‘ 

ane. revenues- - - - - 27 60% 27.52% 24.56% 24.60% 


1 Last complete annuat report in Financial Chronicle April 2 '32, p. 2509 
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St. Louis-San Francisco Ry. 

(Including Subsidiary Lines) 
Month of Aryl —4 Mos. End. Apr. 30— 
1 . le » 











o i 937590 5,890 1937590 193 Ni9 
at mileage... -.-- 5, ’ o, ’ 
Wealaee revenue. peewee $3,023,874 $4.120.116 $11,818,248 $15,789,684 
Passenger revenue-_---- 267 .275 470,195 1, ,330 ¢ .206 
Other revenue___---.--- 313,970 452,216 1,287,348 1,735,687 

Total oper. revenue... $3,605,118 $5,042,527 $14,250,926 $19,475,577 
Maint. of way & struc-- 502,578 570,582 2,065.985 2,201.861 
Maint. of equipment--- 777 368 $80,885 3,234,205 3,587,303 
Transportation exps._... 1,253,758 1,843,915 5,405,793 7,337,160 
Other expenses_....--- 302,616 396,545 1,277,184 1,540,805 





Total oper. expenses._ $2,836,319 $3,691,927 $11.983,167 $14,667,130 


Net ry. oper. income--- 358,001 900,211 543.491 3.040.074 


Balance avail. for int.-- 357 ,628 997 ,077 597 ,946 3,452,704 
Surplus after allcharges. *760,654 100/300 *3,894:045 6.789.511 
* Debit. 


‘2 Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2137 


Soo Line System. 


(Minneapolis St. Paul & Sault Ste. Marie Ry. Co., incl. Wisconsin 
ee Ry. Co.) 


Month of April— 932. 1931. 1930. 1929. 
Wet after rents____-.-- Dr. $88. 533 Dr. hag 1h i Cr. $79. 432 Cr. aie. 964 
Other income—Net..-- Dr.66,155 Dr.20,526 Dr.25,397 rT .83,340 
Int. on funded debt—Dr. 515.774 563,745 553. 202 O58 675 





Net def. or profit___--Dr.$670,463 Dr.$611,753 Dr.$499,167 Cr.$254,.628 
Division of net profit or 
deficit between: 
ALS ae Dr. wf 616 Dr.$357,027 Dr. Siz. rH Cr. $233: 456 
W.C. Ry. Co—Dr-._- 2,847 254,726 


sie Baia tirtan cs Dr .$670,463 Dr.$611,753 Dr.$499,167 Cr.$254,628 
4 Fe ay mel, April 30— 
Net after rents_____-_- Dr .$1,307 ,858 Dr. fag tf 383 Dr. fiw y Ou7Oreh 7. 792 
Other income (net) -_-~_- Dr 310,421 75,372 Cr. 
Int. on funded debt—Dr. 2,085,602 oe 262.577 of 521 798 2, S44" 323 


Net def. or profit. .Dr.$3,703 ,882Dr$2 717 ,333Cr$2,497,279 $1,090,624 
Division of net profit or 


deticit between: 
2,485,833 1,394.668 1,184,257 386,543 
W.C. Ry. Co.—Dr_. 1,218,049 1,322,665 1,313,021 704,080 


Syetem—Dr........ $3,703,882 $2,717,333 $2,497,279 $1,090,624 
%2 Last complete annual report in Financial Chronicle May 9 ’31, p. 3513 











Southern Pacific Lines. 


Month of April— 1932. 1931. 1930. 1929. 
Aver. miles of road oper. 13,275 13,824 13,839 13,614 
enues— 

IN rho shee sass op bv tn sa $8,855,795 $12,056,516 $15,823,732 $18,976,348 
Passenger .......-.-.-- 1,737,622 2.745,19: 3.445,732 3,894,599 
 Fabts ty wot aioe cae wants wie 5.60 7.78% 03,421 413,9 
I i as ae a SS 315,374 548,720 600 ,659 815,64 
Alle other transportation _ 305,367 445,110 7,992 803,735 
pO eS aaa aa 82,021 416,683 532,342 617,195 
Joint facility—Cr-_--..- 8,550 16,580 26,323 27,141 
Joint facility—Dr -____- 76,413 99,051 113,325 122:073 





Ry. oper. revenues-- $11,793,916 $16,527,535 $21,136,878 $25,426,524 











Expenses— 
Maint. of way & struc... 1,584,546 2,200.587 3,163, ass 3,404,767 
pains of equipment. _-_ 2'295.952 3,348,174 4,052. 4,668,561 
» | _,, fa aRRE te Sa a ae 456 ,002 571,234 gi7 313 622,318 
Transportation —-....._- 4, ,230 6 234,565 7,460,332 8,354,040 
Miscellaneous - --.-.._- 211,085 311,461 93,166 435,648 
SRE OES 97 64,246 1,039,362 996,999 
“Transp. for invest—Cr.. def20,846 84,196 114,736 138,417 
Ry. oper. expense.__. $9,918,941 $13,536,073 $16,641,301 $18,343,918 
Income— 
Net rev.fromry.oper.. 1,874,975 2,991,461 4,495,577 7,082,605 
Railway tax accruals... 1,338.473 1,526,323 1,427,272 1,835,261 
nemsee. ry. revenues__ 5,897 5,298 3,296 12,191 
equip. rents (net)..._.- 513,378 575,214 572,571 551,217 
Joint facility rents (net) . 25,069 20,797 37,277 2,434 
Netry.oper.income_. def$7,843 $863,828 $2,455,160 $4,681,501 
4 Mos. End. Apr. 30— 
Aver. miles of road oper. 13,732 13,824 13,841 13,613 
$34,889,583 $48,157,187 $62,630,605 $72,205,547 
7.823.219 11,637,177 15,026.623 16,121,666 
466,004 1,576,998 1,625,590 1,679,041 
D 153,088 1,766,758 1,913,578 2,351,227 
All other Granspertation.. 1,254,576 1,558,505 1,721,487 3,005, 
0” REE 233,518 1,653,351 2,274,804 2,545,186 
Joint facility—Cr-_____- 48,695 75,722 104,772 120,486 
Joint facility—Dr--_  _- 301,143 357 ,197 471,161 467 ,304 





Ry. oper. revenues. -_ $47,567,540 $66,068,503 $84,826,302 $97,561,715 
Expenses— 


Maint. of way & struc_. 6,271,415 9,247,167 12,046, po 12,816,655 
Maint. of equipment... 9,709,354 13'723'548 16,744, 17,965,510 
i dn dc acen enw 1,776,429 2,172,530 E3813 $ 2,491,220 
‘Transportation --—_-..__ 19,072,539 25,418,479 30,248,394 33,512, 

Miscellaneous - - ---__- 916,917 1,243, ore 1,646,428 1,762,352 
RSPR pe 3,288,782 3,563,8 3,986,085 ,809,961 
‘Transp. for invest.—Cr_ def66,291 250, oat 558,235 438,792 





Ry. . expense - - - -$40,969,126 $55,117,535 $66,649,077 $71,919,446 





I 
Net rey. nonin ry. oper.. 6,598,414 10,950,968 18,177,225 25,642,269 
Railway rax accruals _ 5,449,54 5,816,825 6.222.180 7.068.861 
enogiec. ry. revenues _ _ 2, 18,213 323 33,477 
Squip, rents (net)___.__ 1,898,312  2,174:403 2,333,060 2,393,597 
Joint facility rents (net). 143,270 Cr50,639 13,760 Cr9.713 
Netry.oper.income. def$915,254 $2,992,165 $9,585,899 $16,156,046 


k= Last complete annual report in Financial Chronicle May -9 ’31, p. 3547 
Texas & Pacific Ry. 


Month of April— 1932. 1931. 1930. 1929. 
Net ry. oper. income... $219,931 $653 ,306 $788,918 $688,739 
eee Se. 5 aco see oe def 103 ,724 323,215 489,586 477 476 

Mos. End. Apr. 30— 
Net ry. oper. income... $823,795 $1, aro. 261 $2,286,745 $2,628,240 
oe def464 672 2.230 1,093 ,454 1,762,211 


ceLast complete annual report in Finenelal Chronicle Apr. 30 ’32, p. 3267 
Western Maryland Ry. Co. 














Month of April— 1932. 1931 1930 1929. 
Net ry. oper. income... $264,708 $346,487 $429,745 $368 ,947 
Other income----.-.._-_- 10,141 13,955 14,436 17,254 

Gross income_-_-_ ___- $274,849 $360,442 $444,181 $386,201 
— charges......... 269,416 291,646 290,396 248,578 

et income-_-_-___.._. 5,4 
we es come Aprit30— : = 33 $68,796 $153,785 $137,623 

et ry. oper. income... $1,186,917 $1,517,335 ,820, ,670, 
Other income---_-.--__.- 38,429 51,387 * et Ea - ore aor 

Gross income-_-______- $1. 225,346 $1,568,722 $1,879,203 $1,734,247 
®ixed charges_-_.-..._. 1,080,155 1,151,249 1,161,512 996,645 

Net income-_---___.- $145,191 $417,473 ~ $717,691 $737,602 


&="Last complete annual report in Financial Chronicle May 14 ’32, p. 3629 
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May 28 1932 
Union Pacific System. 
Month of Apri 1932. 1931. 1930. 1929. 
poparating Reventies— 

Silly Wicks th cachaeai aan teak ci $7,208,220 $10,204,696 $11,139,982 $12,549,230 
een paras edge 808,858 1,273,514 1,546,863 1,941,357 
Bilas i he ts ics sacha aan 372,373 376,149 429,913 0,66 
DE i n'0 tne dmngne 132,397 291,532 36,8 335,235 
All other transportation - 245,810 1, 344,740 372,912 
pS Ras ee 134,635 243,705 238,263 333,797 

Railway oper. revs_-- $8,902,293 $12,681,444 $14,036,651 $15,963,200 
stine | ‘zpenses— 
Maint. of way & struct. 1,083,016 2,143,174 2,309,636 2,891,178 
Maint. of equipment.-. 1,619,375 2,639,358 2,979,800 3,216,420 
ye eae 303 ,663 416,770 445,112 418,208 
Trans 5 di tornimentts 3,037,108 4,075,903 4,352,889 4,732,808 
Miscell. operations ----- 133,547 225,91 ,991 353,3 
ER ail Se te ee 572,336 676,678 i 689,020 
Transp. forinvest—Cr.. --.---- Ec eee 
Railway oper. exps_.. $6,749,045 $10,177,275 $11,032,111 $12,301,069 
Income Items— 
Net rev. from ry. oper_-. 2,153,248 2,504,169 3,004,540 3,662,131 
Railway tax accruals... 1,062,723 1,230,396 1,317, io 1,348,059 
Uncoll. ry. revenues---_- 716 725 428 
Ry. oper. income__-- $1,089,809 $1,273,048 $1,686,371 $2,313,644 
Boulp. rents (net)—Dr- 497,918 588,107 368,903 338,456 
Joint facil. rents (net) Dr 47,321 34,619 54,830 80,675 
Net income......... $544,570 $650,322 $1,262,638 $1,894,513 
Aver. miles of road oper 9,843 9,363 9,878 92308 
Ratio of expenses to revs. 75.81% 80. 25% 78.55% 77.06% 
4 Mos. End. Apr. 30— 
erating Revenues— 
| Saas $29,523,926 $40,623, £i¢ $44,359,753 $51,543,853 
"CR Tee 3,485,195  5,022,22 6,416,254 7,676,859 
=: BOE STE TE 1,516, ati 1,638, 364 1,716,460 1,728,016 
pO ae Seas 5,621 868,641 1,075,738 1,064,679 
All ones transportation 1,010,057 1,135.705 1,390,905 1,471,461 
REE cctdcwaousweee 616,161 ‘94 1,945 905,361 1,149,726 
Ry. operating revs _--_$36,697,937 $50,230,950 $55,864,471 $64,634,594 
Operating Expenses— 
Maint. of way & struc_. 3,262,125 6,683,108 7,043,259 8,620,902 
Maint. of equipment___ 6,722,754 10,492,511 11,645,320 12,616,887 
TO I as is i aa ss lgal ln ws Badia 1,173,069 1,440,058 1,559,938 1,510,848 
Transportation —_—__.__- 13, 173, 018 16,543,732 18,431,465 19,882,641 
Miscell. operations _-~-_- 1,086 962,021 3,444 1,249,551 
| Se Ra 2,300. 275 2,683,721 2,678,060 2,732,159 
re ee eS on? ete be Le... Sateow Cr2,230 





Ry. operating expenses$27 ,342,327 $38,800,374 $42,391,486 $46,610,758 
Income Items— 








Net rev. fromry. oper-- 9,355,610 11,430,576 13,472,985 18,023,836 
Railway tax accruals... 4,231,046 5,002, re 5,409,103 5,386,115 
Uncoll. ry. revenues. -_-- 3,487 2,44 2,459 4,112 
Ry. oper. income__-- $5,121,077 $6,425,885 $8,061,423 $12,633,609 
Equip. rents—Dr____-_- 1, 451 2,075,900 1,450,101 1,315,805 
Joint facility rents—Dr_ 195,248 199,466 194,079 297,241 
Net income-.-.....-.. $3,278,378 $4,150, 519 $6,417, 743 $11,020, ges 
Aver. miles of road oper — 9,842 9,857 9.878 9,858 
Ratio of expenses to rev- 74.51% 77.24% 75.88% 72.11% 


t2-Last complete annual report in Financial Chronicle Apr. 25 "31, p. 3180 


Wabash Ry. 

Month of April— 1932. 1931. 1930. 1929. 
Operating revenues _-__-- $3,149,616 $4,445,348 $5,724,728 $6,021,322 
as expenses _ - _ -- 2,790,704 3,513,454 4.905. 920 4,551,807 
Net ry. r. income__--_ 230,565 294,637 707 ,867 810,146 

4 FY Sy nd. April 30— 

Operating revenues - - - -- 12,921,068 16,857,904 21,853,190 1) 365,724 
Operating expenses - - - - - 11,245,266 13,666,540 17,087,199 7,838,754 
Net ry. oper. income_-- 575,694 902,416 2,324,180 . ‘027.679 


t2=Last complete annual report in Financial Chronicle April 23 ’32, p. 3089 


INDUSTRIAL AND MISCELLANEOUS COS. 








Alabama Power Co. 
(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System) 
——Month of April -12 aes. End. Apr. 30- 


1932. 9. 931. 
Gross earnings-_--_----- $1,266 621 $1,464, 462 $17, 33 2-20 $17,931,072 
Operating expenses, incl. 








taxes and maintenance 445,738 592,207 7,538,766 7,597,674 
Gross income-.---_---- $820,882 $872,254 $9. 675,003 $10,333,397 
ne eee tae .571,507 4,198,102 





SEES ALRI ANS SOS LEELA A a OO ELIT $5,103,495 $6,135,295 
Provision for retirement reserve_---...-.-------- 933,600 925,920 
Dividends on preferred stock_--.......-.------- 2,324,416 2,093,155 





$1,845,479 $3,116,219 
t= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2898 


Alabama Water Service Co. 











12 Months Ended March 31— 1932. 1931. 
Onereties SEGRE. Cg oa oc cacdsstabcwcnsncded $838 ,200 $854, 1 
Operating ODED EE ELE CLR 299,638 320,84 
ee ee ihn naw mi te 38.343 34, tes 
ak ER CR RT IR HIE: eR Aga eden 97 ,036 87.037 

Net earnings from operation ------------------ $403,183 $412,102 
CO CE So re aan dckectnwaskasexae 4, 3,987 
“Gross Ee eee | 8. 5. tuncantacundous $407 323 $416,089 
Interest on long term debt-..............---.--- 215, rir 203 ,373 
Miscellaneous interest charges___.-...-.-------- 1,978 
Res.for retire. ,replace. & Fed.inc.tax & misc. deduc 57 601 67 ,947 
Te a $133,397 


97 $142,791 
Dividends on preferred stock. _....-.----------- 40 637 40,461 
‘Last complete annual report in Financial Chronicle April 30 ’32, p. 3270 


Atlantic Gulf & West Indies Steamship Lines. 
(And Subsidiary Steamship Companies). 














Month of March —3 Mos. End. Mar. 3\1— 
1932. 1931. 1932 931. 
Operating revenues -_-_-- $2,110,515 $2,329,338 $5, Oa 356 $7,106,908 
Net rev. from operation 
(income depreciation) 272,079 221,269 512,752 684,706 
Gross income---_-_---- $347.061 $325,614 6730. 536 $994,147 
Interest, rents and taxes 205,531 191,905 3,450 583,754 
Net income... ...--.-.- $141,530 $133,708 $107,085 $410,393 


t=" Last complete onmuel report in Financial Chronicle May 7 '32, p. 3463 
» P- 


and May 14’ 








Volume 134 


Brazilian Traction, Light & Power Co., Ltd. 
“a of —_—— —4 ates. End. Ar. 30— 





932 1932 931. 
Gross earns. from oper_-_ $3. 581,033 $3,004,444 $9,951,557 $12, B10. 267 
Operating expenses ___-_- 1,063, ‘$83 1,174,645 4,323,970 5,096,811 
Net earnings__._---- $1,517,164 $1,829,799 $5,627,587 $7,514,146 


Note.—The operating results as shown in dollars are taken at —- 

rates of exchange. They have been approximated as closely as possib 

po hyo be subject to final adjustment when the annual accounts are 
eu 


The Rive figures are also subject to provision for depreciation and 
amortization. 


t="Last complete annual report in Financial Chronicle June 27 31, p. 4753 


Brunswick Terminal & Railway Securities Co. 


Quarter Ended March 31— 
Net loss after expenses and taxes-__-_-__ 


1931. 1930. 
$11,236 prof.$14,543 
Earns. per sh. on 131,951 shs. cap. stk. 

ED ae cs ci ty cdl te heh es ee Nil Nil 


$0.11 
x Exclusive of $1,650 loss on property foreclosure. 


tS Last congas annual report in Financial Chronicle Mar. 12 ’32, p. 1960 
—V. 134, p. 1960. 


California Water Service Co. 
(Since dates of acquisition actual) 








12 Months Ended March 31— 1932. 1931. 
Operating revenues___________________________ $2,027,626 $2,163,225 
Operating SEIINUE. ccdoscccdeicadaluscucccacne 766,497 791,917 

IN es cw eonmanennacenccccmanece 69,904 76,777 
General taxes... .-..-......--..--- ee 144,222 159,217 

Net earnings from operations___._..._...-_--- $1.047,002 $1,135,314 
CENGE SIGONEG S doic dw wind anne dwmpind onanmaplided dene 20,747 21,451 

Gross corporate income___...._.___________- $1,067,749 $1,156,766 


Interest on long term debt____.________________ 


433,310 425,991 
Res.for retire.,replace. & Fed.inc.tax & misc. deduc. 


170,918 179,173 





RD ge eg a i et ca dsbedwaue 


$463 ,522 $551,602 
Dividends on preferred stock 


173,457 161,358 








Interest on 6% motes...............- 1... 40,427 40,427 
(Disregarding dates of acquisition Earning power) 
Operating revenues_____...-..---._____---___- $2,149,631 $2,135,561 
Operating expemses_______.._______-___________ 818,866 814,329 
ID Bike show acinddwcunddéedeeceoeceoe 143 rail 78,735 
General taxes ---___-.----- ee ee 147 3 144,161 
Net earnings from operations_______.__..._--- $1,110,808 $1,098,335 
CE SRODIND «. oo occ cwiwdndsSddsbimotidnwsdilcus 11,501 16,285 
Gross corporate income____..__-_____________ $1,122,309 $1,114,620 


t= Last complete annual report in Financial Chronicle April 16 ’32, p. 2903 


Caterpillar Tractor Co. 
Earnings for Four Months Ended April 30 1932. 


I oo ie in nie rao cwie le CAA ew wcinevuneeak $5,249, 128 
Cost of sales, operating expenses, &c______________________- 4,968 
DM. on cnc oe tbadtvthdecmeb owl eianisncinn ane ckiwaels 577 063 
Roh cnn cthoh ventana cttntubencsetsndiin cocncecs «Rose 165,921 
TE OD cain Sass cient bd ttt tn eg tes el edna ie aw ad we et $462,044 


ke Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1029 


Central & South West Utilities Co. 


Period End. Mar. 31— 1932—3 Mos.—1931. 1932—12 Mos.—1931. 
Gross earnings of subs__ $6,671,441 $7,496,853 $28,956.835 $30,963,838 
Net of subs. for retirem. 

and stock owned by 

Central & South West 








Utilities Co____-___-_ 830,302 1,538,358 5,128,550 6,698,770 
Other earns. of Central & 
South West Util. Co. 
SE witasnieci coum 5,061 5,926 14,903 790,582 
Total income__-__-_-__- $835,363 $1,544,284 $5,143,453 $7,489,352 
Interest and other de- 
ductions of Central & 
& South West Util. Co. 57 ,097 21,819 214,098 171,711 
Net for retirem. and 
stocks of Central & 
South West Util.Co. $778,266 $1,522,465 $4,929,354 $7,317,641 


&@ Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2520 


Chester Water Service Co. 











12 Months Ended March 31— 1932 1931 
Operating revenues -_-_-_______-___------------- $527 ,233 rt 299 
oO ting expenses_____.___..___-----_-------- 141,345 140,297 

De J chaviusancnsnucwnceveadugeeneirm 24,212 22,113 
General taxes. ..._.......--.-.-.-- a eeyen 19,479 17 ,666 

Net earnings from qperetion napa amenable ater a ones $342,197 $389,224 
Other income________-_-- dtuecdtatdcuemthantean 7,625 12,509 

Gross corporate income_---______.----------- $349,822 $401,733 
Interest on long-term debt_____________-__----- 148,995 144,220 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions -_-_--_-_--__- 35,429 53,168 

n,n eer ay eee $165,398 $204 345 
Dividends on preferred stock ___-__- sags 66.000 66,000 


.=Last complete annual report in F inancial Chronicle Apr.-16 ’32, p. 2903 


Cincinnati Advertising Products Co. 


3 Months Ended March 31— 1932. 1931. 
Net earnings before Federal taxes____._____---- $6 S90 $25,189 
Shares common stock outstanding (no par) a 31 F 25,200 24,200 
Earnings per share _-- --- $0.27 $1.16 


Ke Last complete annual r report in Financial Chronicle May 21 ’32, p. 3827 


Columbus, Delaware & Marion Electric Co. 








Period End. Mar. 31— 1932—3 Mos.—1931. 1932 mye Mos.—1931. 
Gross oper. revenues... $277,681 $312,871 $1, 162.4 93 $1,280,187 
Available for int., &c__- 125.234 135.400 553.624 542,219 
Int. on Jong term debt_- 51,638 52.184 207 .750 210,022 
Other deductions_-_-_--—- 31,437 29,267 106, 179 104,494 

Net for retirement and 

dividends. _______- $42,159 $53 .949 $239,695 $227 ,703 
Commercial Credit Co. 
(And Subsidiaries.) 

4 Months Ended April 30— 1932. 1931. 
Net income after charges .......---.----------- $935.671 $1,351,785 
Merns. per share oh Common. ........<-----««-- $0.30 $0.63 


.B”Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1571 
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(The) Commonwealth & Southern Corp. 
(And Subsidiary Companies.) 
aa of Ses t ; 12 Mos. End. April 30 
Grew earnings _________ $9,777,820 $11,192,548 $125941,371 $137444,281 
per. exps., incl. ta 
4,414,163 5,258,033 57,486,658 66,153,066 


and maintenance 

Gross income $5,363,657 $5,934 plane $68,454,713 $71,291,214 
Fixed chgs.,incl. int., amort. of debt discount & 

& earnings accruing on stock of subs. not owned’ 

by (The) Commonwealth & Southern [AED cnnu 








38,611,288 35,011,564 
MeN aS esr te ha es $29,843,424 $36,279,650 











Provision for retirement reserve.________________ 9,550,389 9,572,796 
Dividends on preferred stock_______..__._.___- 8,995,167 8,696,341 
MNO ss ieee Ue So prea ee Sok $11,297,868 $18,010,512 


t=Last complete annual report in Financial Chronicle May 14 ’32, p. 3634 


Consumers Power Co. 
(The Commonwealth & Southern Corp. System). 
eee of April —12 Mos. End. Apr.30— 














, 1931. 1932. 931. 

Gross earnings _-________ $2,403,797 $2,678,042 $30,198,578 $32,032,565 
Oper. expenses ,incl. taxes 

and maintenance__--_-__ 977,231 .1,171,785 12,396,574 14,011,062 

Gross income-_-_-__.__- $1,426,565 $1,506,257 $17,802,004 $18,021,502 
eT SB ss ciate Cea cok ie SE 4,131,908 3,392,442 

WO I islet yd banana ok $13,670,096 $14,629,059 
Provision for retirement reserve________________ 81,333 
Dividends on preferred stock__________________ 4'176.729  3,949;152 





$6,709,366 $7,898,574 
t= Last complete annual report in Financial Chronicle July 11 ’31, p. 284 


Continental-Diamond Fibre Co. 
(Including Foreign Subsidiaries.) 
Earnings for 3 Months Ended March 31 1932. 


See GOOF ail CHEPONS. . . . 6 co bb co encecaccn cusp tos $47,910 
FROOENO.«. . sn nc cncnecdgnwansauedaeuannusocackiadeswte 14,464 
Bae MOS 5 oo os Sides a ckeecdhbnuleletieues ti eeeecwe $162,374 


For the first quarter of 1931, company reported, exclusive of European 
subsidiaries, a deficit of $37, 593 after depreciation, inventory write-down 
and all other charges as compared with a profit of $175,968 in the first 
png bard -* 1930, or 37 cents per share on the 480,000 shares outstanding 
at that time. 


t=>Last complete annual report in Financial Chronicle April 23 ’32, p. 3102 


Eastern Shore Public Service Co. 


Period End. Mar. 31— 1932—3 Mos.—1931. em Mos.—1931. 
Gross operating revenues $528,256 $374,9 2,271,749 $1, 504 ous 





Avail. for interest, &c_.. 281,767 181,984 — 1.184.385 
Int. on long term debt __ 111,299 78,500 435,477 285,111 
Other deductions_----- 26,648 23 ,236 55,804 68,088 
Net from retirement 
and dividends- --_-_- $143,820 $80,248 $693 ,104 $426,149 


t=>Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1952 
Edmonton Radial Ry. 






































——-Month of April——~ —4 Mos. End. April 30- 

Revenue— 1932. 1931. 1932. 1931. 
Paasenger .....~<<<i-«-- $61,004 $61, 128 $272,930 $2 56-370 
Advertising. ...-.-.--- 342 1,264 2.112 
Special cars__..___.--_- 10 ots 50 145 
idem cabanas 227-2272; eta ae 1,483 1 $21 

Mail carriers. __-___--- 37 337 48! : 
Other revenue_-____---- 839 390 2,351 2,044 
a $62,802 $62,707 $279,036 $262,905 

Expenditure— 

Maint. of trac. & ov'h’d- 2,558 3, 11,006 14,180 
Maintenance of cars_- -- 557 7A02 27,999 30,025 
. 267 209 920 836 
eS Pet: Mee ees 

Other transp. expenses _ _ 2 .< A . 
General & miscellaneous 5,385 4,58 7,34 16,225 
Total operation - ----- $42,966 $46,218 $176,745 $182,407 
ne Ae pate wot 51,1 gee 19,835 16,488 102,310 80.497 
aan charges. _------- 17,506 17,429 70,025 69,719 
Depreciation---------- 1,000 3,000 19,000 19,000 
Total surp. or deficit - $1,329 $3,940 $13,285 *$8 ,222 

* Deficit. 
Engineers Public Service Corp. 
(And Constituent Companies) 
Month of April 12 Me End. Aut 30 
932. 
Gross earnings_....----- $3,723,066 $4, 221, 352 $49 464, 360 $52, O35. 516 
Operation. __.--------- $1,527,899 $1,813, tr $20,247, Oo? $23,123,001 
Slatenanas 5 a nie tanto 219.879 260,8 2,833,5 3, .786 
TRO. Cw ocncedader 333,154 342° ret 4,016, B87 3, 839, 215 
Net rating revenue $1,642,133 $1,804,782 $22,366,949 $22,699,513 
Inc. Teun other sources _ - 110,657 90,933 1,286 ,929 1,013 ,286 
Palanee. =. «s-6sss«6 $1,752,791 $1, 895, 716 $23,653,878 $23,712,799 
loheoant & amortization _ 724,012 1,139 8,611,545 7,760,492 
Balance - -. $1,028,778 $1,214,577 $15,042,333 $15,952,307 
mane for retirements (accrued) _.------------ 4,686 ,704 4,916,422 
Mae navamsa dianseh inca ene $10,355,629 $11,035,884 
pe pop te f. stock of const. cos. (ac crued)..-.-- 4,328,611 4,436,881 
etetOe ... oswccrccchncwecennes nannies ade $6.0: 027, 017 $6,599,003 
A at pplic. to com. stock of constituent cos. caste f 
pyr eee of public - Jt eenatkekeeeudwe nee 53 558 69,891 
Balance for dividends ds and surplus aoe - $5,973,459 $6,529,112 
k of Engineers Public ervice 

OO: ee eS Frente). 42e2eset Date 2,323,546 2,118,501 
tock divs. and surplus----.----~- $3,649,912 $4,410,610 
C omarion shares outstanding at end of period - - - ~~ 1,909,755 1 1909 694 
Earnings per share-----.----.----------------- x$1.9 z$2.31 
x After deducting 9.5‘ “of ‘gross earnings for retirements. z After de- 


ducting 9.3% of gross earnings for retirements. 

During a period averaging about 27 years for which records are available, 
the companies in the Engineers group have expended for maintenance a 
total of 9.6% of their entire gross earnings for the period and in addition, 
have ant at I for reserves or retained as surplus a total of 10.2% of such 

ing 
oe La =Last complete annual report in Financial Chronicle Mar. 5 '32, p. 1752 


Evans Products Co. 


8 Months Ended March 31— 
Net loss after taxes, interest, deprec., &c 
Earns. per sh. on 244,494 shs. com. stk. (par $5) - 


1932. 1931 
$17, ass prof. $3. 116 
Nil $0.02 
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General Motors Corporation. 
Condensed Consolidated Income Account Three Months Ended March 31. 


1932. 
Sales of car & truck units: 
Retail sales by dealers 
to users—U. S_-_-_-- 143,514 
Sales to dealers incl. 
Canada and foreign id 256 


Net sales—value_-_-_--_--149, 663, 716 
Profit from oper. & inv., 

after all exp. incident 

thereto, but before de- 

prec. of rl. est. plants Pa 

& equipment - a-- 28,012,770 
_ for deprec. of real 

., plants & equipm’t 


Net profit from oper. 
_ & investments - 
Non-oper. profit (net) 


Net profit.......- 
Less— 
Payment to Gen. Motors 
Management Corp- -- 
Employees’ savings & 
investment fund__---- 
Spec. pay. to employees 
under stock subs. plan 
Fed. & for. income taxes 


1931. 
231,881 
304,547 
oe 
218,246,772 


1930. 


286,690 
368,635 
289,554,453 


65,848,729 


1929. 


351,079 
523,119 


385,129,900 


83,502,269 











| ae 
Gen. Motors Corp. pro- 


9,306,963 9,517,582 9,457,910 8,344,011 

_ 13,705,807 38,166,171 56,390,819 75,158,258 
246.595 ° 579.333 670,906 | 1.617.064 
13,952,402 38,745,504 57,061,725 76,775,322 
Peery p 1,595,000 3,250,000 5,206,000 
2,854,517 2,725,201 3,290,966 3,309,808 
35,858 55,266 69,562 72,000 
1,377,000 3,841,000 5,471'000 —_7,870;000 
9,685,027 30,529,037 44,980,197 60,317,514 
9,693,027 30,529,037 44,980,197 59,807,011 


portion of net income- 
Dividends— 


$5 preferred dividends_- 2,344,207 


2,343,569 





oS RP ea. SS See eee ee 29,275 32,523 
7S ret, SORE GIVIONGS. eect eo nu 2,372,192 2,296,209 
oe Ee 8 og Cee ee ee oe 21,157 23,038 
Total dividends - - - - - - 2,344,207 2,343,569 2,422,624 2,351,770 
Amt.earned on com.stk.* 7,348,820 28,185,468 42,557,573 57,455,241 
*Incl. Gen. Mot. Corp. 
equity in the undivided 
rofits or losses of cos. 
low (x), the amount 
earned on com. stk. is 13/5 26,655,840 42,545,963 59,559,217 
Earned per share on com $0.17 $0.61 $0.98 $1.37 


x Including the General Motors Corp.’s equity in the undivided profits 
or the losses of Yellow Truck & Coach Mfg. Co., Ethyl Gasoline Corp., 
Vauxhall Motors, dam Opel A. G. (1930, 1931 and 1932), Bendix 
Aviation Corp. (1930, 1931 and 1932), General Aviation Corp., successor 
to Fokker Aircraft of America (1930, 1931 and 1932). General Motors 
Radio Corp. (1930, 1931 and 1932) and Kinetic Chemicals, Inc. (since 
Jan. 1 1931) and General Motors Acceptance Corp. and General Exchange 
Insur. Corp. (in 1929 only; income for 1930 and 1931 is consolidated). 


Surplus Account March 31. 
1932. 1931. 1930. 1929. 


bY $ 
Surp. at begin. of period 301,266,482 344,265,275 380,560,273 285,458,596 
Amt. earned on com. stk. 
as per income account 7,348,820 28,185,470 42,557,573 57,455,241 
Cap.surp.arising through 
exchange of 6% deb. & 
6% pref.stk.for 7% stk 
Cap.surp.transf. to res. 
for sundry conting-_-_- 


Cr9,000 Cr23 ,325 


Dr23 325 





ES en ch che oes 508,615,302 372,450,745 423,126,846 342,913,836 
Lana divs. paid o 

G0, DE 6 ons cnn ce ” 21,750,000 32,625,000 32,625,000 32,625,004 

do per share... _-.-- $0.50 $0.75 $0.75 $0.75 





Surp. at end of period 286,865,302 339,825,745 390,501,846 310,288,832 


<-Last complete annual report in Financial Chronicle April 23 ’32, p. 3086 
and Mar. 19 ’32, p. 2136. 


Georgia Power Co. 
(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System) 
ce of April -12 sfee. End. Apr. 30—- 


1932. 1931. 1932 931. 
$1,837,409 $2,141,260 $24,335,980 $25,954,721 








Gross earnings._______-_- 
Operating expenses, incl. 























taxes and maintenance 829,995 1,024,724 11,290,218 13,035,298 
Gross income_-_-_-_-_-_-- $1, 007, 413 $1,116,535 $13,045, ze $12,919,422 
TN oi i aes nc yeeede « 5.508.225 4,809,867 
SSS IE TEN LA SE ROR CE $7,537,536 $8,109,554 
Provision for retirement reserve___._._._-_____- 1,306,156 eg 485 
Dividends on first preferred stock___________-_- 3,443,423 3,329,397 
EGR eet LR pe ee At ENE NRE tS Te DCA BN $2,787,955 $3,452,671 
Granite City Spent Co. 
aenrws Ended Mar. 31— 1931 1930. 
MB 0 ow 0 we enw nnn no oon noone $1, tee. 529 $1, 950,186 $3,242,768 
Fore expenses, depreciation, &c_._. 1,223,172 852,078 2,920,008 
Operating profit. ............-..- loss$46 ,643 $98,108 $322,760 
IDS 50 ooo he Seis sa cacee 9,987 12,464 28,104 
SO ae loss$36 ,656 $110,572 $350 ,864 
Federal taxes and special charges- __- x1,240 22,426 49,143 
REE IS Sl oie sade gee loss$: 
WES oS coc ouscu..... ae sich —_ act ae #302347 
i ST . loss$37 ,896 88,146 9,374 
Earns. per sh. on 292,347 shs. com. : one. a 
stock outstanding (no : EP ER Nil $0.30 $1.03 


x Excludes Federal taxes 
t= Last complete annual report in Financial Chronicle April 2 ’32, p. 2531 


Honolulu Rapid Transit Co., Ltd. 














——Month of April —-4 Mos. End. April 30- 
Gross rev. from transp_ $e 768 363.80 $30,594 $330 635 
Operating expenses_____ 51,288 51.294 207 :107 201.983 
Net rev. from transp_ 24 580 
Rev. other than =a. . 1,492 $01.39 bar tH = "ORT 
Net rev. from oper___ j 
Re Deductions per $26,072 $32,950 $104,891 $132,939 
‘axes assign. tory. oper. 10,377 7.744 41,509 33,485 
Depreciation. ________- 10,504 10,457 42,017 41,828 
Tot. deduct. from rev. $20,881 $18,201 526 ' $75.313 
Net revenue._________ 5.190 14.749 es teT 4 51 e27 


t= Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2145 




















May 28 1932 
Hudson & Manhttaan RR. Co. 
——Month of April——— -4 Mos. End. April 30- 
1932. 1931. 1932. 1931. 
Gross oper. revenue_-__-_ $829.42 $959,307 $3,343.647 $3,787.632 
Operating exps. & taxes_ 444,918 485,937 .806 535 1.963.031 

Operating income__._._ $384,510 $473.369 $1,537,112 $1,824,600 
Non-operating income __ 27 .743 42.958 120,735 169,775 

Gross income ---_---_-_- $412,253 $516.327 $1.657.847 $1,994,375 
Income charges -------- 313,871 335,145 1,269,019 1,340,823 

Net income.......-- $98 382 $181.182 $388,828 $653 ,552 

12Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2513 

Illinois Water Service Co. 

12 Months Ended March 31— 1932. 1931. 
Operating SOT ORGS: <2. <i Sno oo 2st --- $659,040 $671,724 
Operating expenses —_ —- - ~~ _- SS Se ae 233,728 262,259 
FS SE ee oe en or, ETON 43 ,027 42,255 
CI OR os 6 ec thease veeee Ee SYS 36,759 49,618 

Net earnings from operation -_-___ Fob etidedii ns teeta $345.526 $317,591 
COGN TRI ae is pis es ose he RAPT peree pape en oe 2,052 963 

Gross corporate Income. ... . o2.6 see ee ce cwe $347 ,578 $318,554 
Interest on long-term debt_____________-------- 157,278 151,867 
Miscellaneous interest charges________-_--.----- 6,645 4,241 


Reserved for retirements, replacements & Federal 





income tax & miscellaneous deductions________- 29,225 32,493 
TEMG I oie ne dic ena ho eae cba Se wie $154,429 $129,954 
Dividends on preferred stock__..__._--.-------- 53,400 53 ,400 


12 Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2905 


a 


International Hydro-Electric System. 
(And Subsidiaries.) 





3 Months Ended Dec. 31— 193 1930. 
CRE GIO. bb ord ow ew aciucbsnednedawaseen $15, 528. 452 $12,504, ae 
ONG PRIN so a Si a on ewe So eee se beebcdsesnees 1,482 900,581 

PI I on aa hcp sate wy So coy el adh tw hte Sn eh gyn $17,010,797 $13,405,077 
NE UNE CNR oo eo mee ciinceeraancuneses= 7,592,970 5,870,652 
PER SS oe kedcimnepparn ned nceianeeee in 965,501 1,040,815 
i os pc ec nm nm nsdn dtneweudene émn 3,573,413 3° 081,107 
RNS 5 oe bse wer ena wawaudeabewene 265,340 191,272 
EF re Pre Pe ee ee 237,520 Cr190.429 
Preferred and class A dividends of subs-_---------- 2,154,155 1,558,136 
REEROLULY TINNIN evo os or ket cudcewradecesueiec« 532,264 386,122 





Web QUOTE. 6 ok hoe cc chien ois cmd ee wcesSnwesn $1,689,634 $1,467,412 
(Byron) Jackson Co. 
Quarter Ended March 31— 1932. 1931. 1930. 
Net loss after interest, deprec., & 
C6GNE SERIE VED 5 oo on oe ehweeeae $103,117 $93,778 pf.$200,400 


t= Last complete annual report in Financial Chronicle May 21 ’32, p. 3831 


Jersey Central Power & Light Co. 
(And Subsidiaries) 


Period End. Mar. 31— 1932—3 n8 $2,071 1932—12 Mos.—1931. 





Gross oper. revenue_-_-_- - 537 ,766 2,071,694 Psa 263,900 $8,473,460 
Avail. for interest, &c_ 1,295,517 1,001,965 6,064,660 4,288,284 
Int. on long term debt_ 487.813 363. 259 1,858,196 1,445,468 
Other deductions__----- 84/895 77,174 179,936 8,815 
Net from retirement 
and dividends__---_ $722,809 $561,532 $4,026.528 $2,834,001 


t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1953 


Keystone Public Service Co. 
(And Subsidiaries) 


Period End. Mar.31— 1932-—3 Mos.—1931. 1932—12 Mos.—1931 





Gross oper. revenue.__. $344,802 $370,488 $1,305,775 $1,416,314 
Avail. for interest, &c_. 219,334 229 403 785,522 826,812 
Int. on long-term debt. _ 50,000 45,090 188,444 180 000 
Other deductions _ - — _- 17,892 14,244 27 832 11,752 
Net for retirement ani 
dividends... -.._.__. $151,442 $170,169 $569,246 $635,060 


(2 Last compiete annual report in Financial Chronicle Apr. 16 32, p. 2905 
Lee Rubber & Tire Corp. 











6 Aes: End. April 30— 1932. 1931. 1930. 1929. 
Net sales__...--..---- $2.550/206 $2,769,713 $4,211,461 $4,868,479 
Expenses, &c__-_---_--- 2,545,655 «2,978,034 «4,269,125 «4,630,934 

Operating profit —-_-__-_ $10,781 def$208,321 def$57,664 $237,545 
Other income - - - - - - - -- 40,892 37,779 51,025 _ 50,075 

Total income - ------- $51, °7 def$170,542 def$6,639 $287,620 
ES a en 17,162 22,659 57,975 60,350 
eee. ccc 0 =60ClC meee Oo mmeatt” )0 widest 

Net profit. .......-.- loss$49,476 loss$193,201 loss$64,614 $227,270 
Shs .com.stk.out.(no par) 300,000 300,000 300,000 300,000 
Earnings per share__---- Nil Nil Nil $0.76 


x Includes depreciation. 
t=" Last complete annual report in Financial Chronicle Jan. 9 ’32, p. 319 


Loblaw Groceterias, Ltd. 
Period End. April 30— 1932—4 Weeks—1931. 1932—40 Weeks—1931. 
Sales _ - - $1,158,512 $1,245,511 $14,004,152 $15,724,235 


Net profit after charges 
& income taxes 71,113 72,934 906 .977 958 ,975 


‘2Last complete annual report in Financial Chronicle Aug. 1 '31, p. 812 


Metro-Goldwyn Pictures Corp. 
Resulis 28 Wks. End.—Mar. 12’32. Mar. 13'31. Mar. 14°30. Mar. 10'29. 








i, EE ee $5,267,676 $7,004,382 %. 163,203 $5,935,809 
Operating expenses _---_- 3,303 ,377 3,441,581 654,031 3,354,824 
Operating profit ____- - $1, 964,299 $3,562,801 $5,509, 172 $2,580, oe 
Miscellaneous income-_ 207 ,072 454,743 567,150 460 
Total income - --- ---_~- $2,171,371 $4,017,544 $6,076,322 $3,041,026 
Federal taxes_.--._._-_. 260,564 482,105 Not stated 





Sees $1,910,807 $3 535,439 x$6,076,322 x$3,041,026 
x Before deducting Federal taxes. 


t=” Last complete annual report in Financial Chronicle Dec. 19 ’31, p. 4168 


Municipal Service Co. 


Period End. Mar.31— 1932-—3 Mos. sae si 193212 Mos .—-1931. 
Gross earnings of subsids. $2,903,353 $2,278,756 $9,256,865 $8,578,268 
Net for retire. & stock 


owned hy Mun. 8S. Co 722,856 641,059 2,213,414 2,530,021 
Other income of Munici- 

pal Service Co______- 38.784 601,806 39.865 606 571 
Int. & other Goguetiens 

of Municipal 8S. Co_-_ 14,682 67 ,608 356,015 353 ,060 
Net for retire. & stocks 

of Municipal 8. Co_-_ 617,958 1.175.257 1 897 26-4 2,583 533 


kBLast complete annual report in Financial Chronicle Mar. 26 '32, p. 2337 
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Motor Wheel Corp. 
(And Subsidiaries) 














Quar. End. Mar. 31— 1932. 931 1930 1929. 
Gross earnings. _______- $17.018 $254,920 841,684 $1,504,093 
Other income_--_-__-___-- 38,874 55,962 85,853 72,021 

Total income_______- $55,892 $310,882 $927,537 $1,576,114 
Expenses, &c_....____- 234,985 215,77$ 215,711 254,039 
Interest, &c._......-.- 49,516 44,205 43 ,922 70,026 
I Se os a emanates. 6,107 73,469 150,246 

ee _loss$228 ,609 $44,791 $594,435 $1,101,803 
Common dividends.__._- = -____.- 315,355 609,897 43,750 

| Pe vas $228 609 Sg: $270,564 $15,462 sur$758,053 
Shares common stock 

outstanding (no par) - 850,000 850,000 825,000 687 ,500 

Earnings per share____- Nil $0.05 $0.72 $1.60 


<2 Last complete annual report in F inancial Chronicle Mar. 12 32, p. 1971 


Murray Corp. of America. 
(And Subsidiaries) 

















‘ Quar. End. March 31— 1932. 1931. 1930. 1929. 
Gross profit _- loss$179 370 $440,407 $968,911 $1,115,543 
Expenses, &c___- as 241,919 281,418 277 ,895 28,774 
Depreciation _ _ _ - 329,145 309 664 299,750 124,775 
EeG@upest; 5. 2-2... 48 037 54,308 59,582 70,051 
Federal taxes 36,491 107 ,040 

Net profit .....-~-loss$798 ,471 loss$204 ,983 $295,193 $784 903 
J.W .Murray Mfg.Corp., 
preferred dividends __ 3,958 4,218 4,348 4.348 

j eS __loss$802 .429 loss$209 ,201 $290,845 $780,555 
Shares stock outstanding 763 598 761,491 762,342 538,055 
Earnings per share_____ Nil Nil $0.38 $1.45 


t= Last complete annual report in Financial Chronicle April 16 ’32, p. 2923 


National Power & Light Co. 
(And Subsidiaries) 
(Intercompany Items Eliminated) 
‘ -12 Mos. End. Mar. 31- 
Subsidiaries— 1932. 1931. 
Operating revenues _ $76,313,292 $79.385,219 


Operating expenses, including taxes _- _ 40,027,179 43,496,515 
Net revenues from operation _ : : $36,286 122 $35,891,404 
Other income __-___- — 508,25 811.182 
Gross corporate income _ $36,794 3 $36,702,836 


Interest to public and other deductions 
Preferred dividends to public - 
Retirement (deprecistion) reserve appropriations 


r ‘ } ¢ 5,876,705 
Portion applicable to minority interests 


58 034 
Balance applicable to National Power & Lt. Co_$11,778,533 $12,667,061 
National Power & Light Co.— 

Balance of subsidiaries’ income applicable to Na- 
tional Power & Light Co. (as shown above) $11,778,535 $12,667,061 

Other income tee ees 2 402,338 368,122 


$12,180,871 $13,035,183 





Total income___ 





Expenses, including taxes ____- 3 132,027 212,559 
Interest to public and other deductions 1,360,573 1,199.301 

Balance applicable to preferred stock $10,688,271 $11,623,523 
Dividends on preferred stock _ 1,678,217 1,772,165 
Vividends on common stock 5,449,427 5,444,988 





Balance _- _ $3,560,627. $4,406,170 
Earnings per share on common stock. _ _. os $1.64 $1.81 
KB Last complete annual report in Financial Chronicl Mar. 5 32, p. 1761 
(The) Nevada-California Electric Corp. 
(And Subsidiary Companies) 
Month of April -12 Mos. End. Apr. 30- 
1932. 19: 1932 1931 




















3 931. 32. 31. 
Gross oper. earnings...._ $357,545 $386,722 $5,628,328 $5,682,298 
Maintenance --_--_------ 15,27 17,520 206,001 217,803 
Taxes(incl. Fed. inc. tax) 28,264 27,331 432,607 443 ,634 
Other oper. & gen. exp- 116,967 145,903 2,047,137 2,082,788 
Total oper. & general 
expenses & taxes_-_._ $160,510 $190,754 $2,685,746 $2,744,225 
Operating profits—-—----—-_ 197,034 195,967 2,942,581 2,938,073 
Non-oper. earnings (net) 2,930 4,033 100,269 130,493 
Total income- ------- $199,965 $200,000 $3,042,851 $3,068,566 
Interest. .......-....- 130,598 129,802 1,560,567 1,467,576 
Balance_-___--_--_---- $69 366 $70,197 $1,482,283 $1,600,990 
Depreciation __-_-_-__---- 52,974 54,293 684,339 709,879 
$16,392 $15,904 $797 ,944 $891,110 
Discount and expense on 
securities sold - - - _--- 9,052 8,643 106,172 98,188 
Miscell. additions and 
deductions (net cr.) - -- 68 2,142 49,946 x11,899 
Surplus avail. for red. of : 
bonds, dividends, &c_ 7,407 9,403 741,717 781,022 


x Net debit. 
t= Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2907 


Nevada Consolidated Copper Co. 


Quar. End. Mar. 31— 1932. 1931. 1930. 
Net Ibs. of copper prod_ 16,902,963 32,786,338 39,699,763 78,381,399 
Aver. mthly. prod.(lIbs.) 5.634,321 10,928,779 3,233,254 26,127,133 
Oper. profit from copper . 

production _ -_- -- - - loss$304 .965 $10,188 $2,058,7 $6 361,659 
Gold, silver & misc earns 129,259 385,024 616, 796,425 


1929. 





Total income def3$175,706 $395,212 $2,674,765 $7,158,085 
Inventory adjustment 383 ,295 
Depreciation _ - - 452,207 450 340 433 ,565 





Net income 10ss$559.001 loss$56.995 $2,224,425 $6,724,519 
.2Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2923 


New York Dock Co. 
(Including New York Dock Trade Facilities Corp.) 





Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
DROR. A cuwaiawane $845,273 $895,219 $1,135,140 $801,254 
O_o 406 074 421,026 615,906 434 ,935 
Taxes, interest, &c---- 329,021 371,994 361 ,267 146,105 

Net income... -.----- $110,177 $102,199 $157 ,967 $220,214 
Earns. per sh. on com-- Nil Nil 90.47 $1.36 


‘2 Last complete annual renort in Financial Chronicle Apr. 23 ’32, p. 3109 
New York & Richmond Gas Co. 


Earnings for Quarter Ended March 31 1932. 
DE ES gee Re ae OL eee ee perp $328,206 
Net earnings after taxes, depreciation and charges - - ------------ 91,558 


t=Last complete annual report in Financial Chronicle Apr. 9 ’32, p. 2719 
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New York Water Service Corp. 
(And Subsidiary, Rochester & Lake Ontario Water Service Corp.) 














12 Months Ended March 31— 1932. 1931. 
EON i. Ss ic datuncu ceuyeetbeen $2,822,329 $2,786,842 
Opnrenras Gxpeiines oo. 2 or Se 747,061 834,185 
| aE RTE IS cae ie Ne aE teres Be NEED 100,465 84,766 
Seren are ot ONS hee Se a 262,447 247 ,683 

Net earnings from operation__________________ $1,712,356 $1,620,207 
Dividends on preferred stocks of Western New York 

Water Co. & South Bay Cons. Water Co., Inc__- 28,720 12.507 
Migcemerisouetaoumic.. i eee 26,099 54,192 

(sree coPporate income... 2 > oo ee cee $1,767,176 $1,686,907 
Interest on mortgage debt______ Bees. ee a 793,643 722,465 
saeatee ON ROMs WOU. 8 ies. di oi we 100,000 30,000 
Miscellaneous interest charges_______________-_- 25,377 21,837 
Interest received from affiliated companies. ____ Cr41,368 Cr17,510 
Reserved for retirements & replacements-________ 153,750 166,250 
Federal income tax & miscellaneous deductions ____ 124.979 86,566 

INOW EROS os ee SS eR es ae $610,794 $677,299 
a Earnings accruing to common stock holdings in 

subsidiaries not consolidated _________________ 190.160: Seas 

sR as 5 Bra nies ihn Seeing $730,948 $67 ¢ ,299 
Dividends on preferred stock _b_________________ 127 563 258,616 


,a Common stocks of Western New York Water Co., South Bay Cons. 
Water Co., Inc. and Cortlandv-Harmon Water Service Corp. are shown 
as investments, and the earnings accruing to the common stock holdings in 
these companies are included as an addition to net income. b $151.229 
which have not been declared nor accrued on the books, but which are 
ee ssi p> not included in the preferred dividends for the year ended 


t=" Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3272 


New York Westchester & Boston Ry. Co. 
Month of April —4 Mos. End. April 30— 
193 32 193 























1932. 931. 1932. # 
Railway oper. revenues. $156,463 $186,708 $625,782 $711,997 
Railway oper. expenses _ 114,311 118,472 466,327 503,705 
Net operating revenue $42,151 $68,236 $159,454 $208,292 
TR 3 os Sexe 23,375 23,360 93,500 92,940 
_ Operating income_ -_-- $18,776 $44,876 $65,954 $115,352 
Non.operating income__ 2,104 1,804 9,191 8,218 
Gross income- -- ---_-- $ 20,881 $46,680 $75,145 $123,570 
Reductions— 
peer eee 36,260 36,260 145,040 152,769 
Bond, note, equip. trust 
ctf. int. (all int. on 
ee 201,740 197,370 807,184 789,702 
Other reductions__-___-__ 2,139 2,191 9,468 8,746 
Total reductions_____ $240,140 $235,823 $961,693 $961,217 
Net income—Dr___-_- $219,258 $189,142 $886,548 $827,647 


‘2 >Last complete annual export in Financial Chronicle April 2 ’32, p. 2522 


Northeastern Public Service Co. 


Period Ended March 31 1932— 3 Months. 9% Months. 


Gross earnings of subsidiaries _ - aed _ $605,991 $2,123,493 
Net for retirement and stock owned by North- 

eastern Public Service Co t 282,716 1,003 ,038 
Interest and other deductions of Northeastern 

Public Service Co : A ate 133,914 500,894 

Net for retirement and stocks of N. E. P.S. Co $148,802 $502,144 


.BLas! complete annual report in Financial Chronicle Apr. 39 '32, p. 3272 


Northwestern Public Service Co. 
Period End. Mar.31— 1932—3 Mos.—1931. 1932-12 Mfos.-1931. 





Gross operating revenues $668,196 $712,476 $2,707,616 $2,748,615 
Available for int., &e___ 328,079 363,689 1,325,8)4 1,408 498 
Tnt. on long-term debt 110,501 99 ,280 424,192 372.039 
Other deductions. 28,955 31,473 96 607 115,048 

Net for retire. & divs. $188,622 $232 856 $805 055 $921,411 


12>Last complete annual report in Financial Chronicle Apr. 16 '32, p. 2908 


Ohio Edison Co. 
(The Commonwealth & Southern Corp. System.) 
Month of Amt 12 eo Ended April 30 


1932. 931. 1932. Bl. « 
Gross earnings -- --- - --- $1,350,566 $1,571,435 $17,234,130 $19,026,512 
Oper. exps., incl. taxes 














and maintenance_ - - - - 551,228 616,139 6,618,517 7,351,649 
Gross income- ------- $799,338 $955,295 $10,615,613 $11,674,863 
CN a ee ee ee pee Se eee Saath 
I sta i pe ci ed hit mds plod eS lee wane 
Provision for retirement reserve_-------------- ore.) — etc wm 
Dividends on preferred stock -----..-.--------- EO | ei ee 





© 


Dalene 6 =.) 6 die dws acide natin eGien tind = 3,950,221 

Note.—Ohio Edison Co. organized as of July 1 1930; operations prior 
thereto are of predecessor companies. 

t="Last complete annual report in Financial Chronicle July 26 '31, p. 642 


Ohio Electric Power Co. 
Period End. Mar.31— 1932-—3 Mos.-—1931. 1932-12 Mos.-1931. 


Gross oper. revenues... $318,015 $295,651 $1,141,471 $1,093,341 
Available for int., &c 109,550 117,045 445,036 371,626 
Int. on long-term debt 35,000 35,000 110,000 133,639 
Other deductions 26,772 5,983 15,950 12,627 

Net for retire. & divs $47 678 $76 062 $259 ,OR6 $221,360 


Blast complete annual report in Financial Chronicle Apr. 30 '32, p. 3273 


Ohio Water Service Co. 





12 Months Ended March 31— 1932. 1¢31. : 
Operating revenues sae $524,324 $612,092 
Operating expenses - - 156,139 186,959 
Maintenance 23,325 23 OOF 
General taxes - - 77.543 67 ,384 
Net earnings from operation. - Per iee ets $267 318 $333,783 
Other income - - - - - ; ne - 20,493 22,669 





Gross corporate income . eee, fF $356,452 
taheoun on long term debt 190,990 176 





Miscellaneous interest charges 3,785 10,39 
Interest on construction capitalized Cr33 ,007 Cr18,254 
Reserved for retirements, replacements and Federal 
income tax and miscellaneous deductions 45,247 55,429 
Net income - - - - - emis aa ae » aie . $80,797 $131,886 
+ Dividends on preferred stock - -- - : $48,058 72.326 


+ $28,979 which have not been declared nor accrued on books, but which 
are cumulative, are not included in the preferred dividends for the year 
ended March 31 1932. 

<P Last complete annual report in Financial Chronicle April 16 '32, p. 2908 
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(The) Orange & Rockland Electric Co. 
Béenth of April—— —4 Mos. End. Apr. 30— 
































931. 1932. 1931. 

Operating revenues----- $56,550 $59,251 $763,590 $765,261 
., ine. taxes, 

butexcl depreciation. 29,362 30,868 406.716 428,872 
. aft. .&t = 27 188 $28,383 $356,874 $336,389 
ie 7/233 "4 83.826 
i Salen 19,802 $21,150 $269,470 $252,563 
i en egal 6 1'470 22'636 20;929 
a $21,085 $22,620 $292,106 $273,492 
Bp ay ne el 5'208 5,208 62,500 62,500 
ee ae $15,877 $17,412 $229,606 $210,992 
Other interest.....-.-- 30 100 1,131 3,456 

OS PE re $15,847 $17,312 $228,475 $207 .536 
Aimertiantion deduc’ns-. 1,052 1,052 12,626 12,627 

OS ee ere $14,795 $16,260 $215,849 $194,909 
Othe ‘Gedactions ig Aces dou ae 333 333 4,511 4,433 

ee ee $14,462 $15,927 $211,338 $190,476 
Divs. accrued on pf. stk. 7467 6.135 75,044 69,584 
Fr Bolenee sis iinaaearem ie $6,995 $9,792 $136,294 $120,892 

ederal income taxes in- 

cluded in oper. exps.- 2,350 2,160 32.700 30,897 

Oregon Washington Water Service Co. 

12 Months Ended March 31— 932. 931. 
Operating revenues- --------.----------------- $488,439 $515,724 
Cs GUNES... cb ccd bdwencuntinwis bes ona 158,299 180,627 

ans 5. ine cn dnceiang: i cans lap arate 18,495 17.83 
CE Sond Gddtee ns ccseateccse se as dese aang bat 63,182 62,319 

Net earnings from operation.__......------- $248,462 $254 946 
Ci DR Sica channel waabokevatnsecaues 4,1 9,643 








Gross co! eo nw odie ane = $252,599 $264,589 
Interest on long term debt_-_.----------------- 136,759 135,502 
Reserved for retirements, replacements, & Federal 

income tax and miscellaneous deductions --- - ~~ 32,290 37 ,548 

ls no eee binenasesasam ass $83,549 $91,539 
Dividends on preferred stock-__._-.-..--.------ 38,496 39,080 


Note.—The decrease in revenues, expenses and charges is partly due to 
the sale of Hoquiam Plant during May 1930. 


‘= Last complete annual report in Financial Chronicle April 16 ’32, p. 2908 


Pacific Public Service Co. 
(And Subsidiaries) 














3 Months Ended March 31— 1932. 1921. 
CS DIN So ie i ecadcdasewiges © $1, ak 3f $1, 154. 294 
FY palate J kale AS sous ss sie p's: er aioe a db a >, 507 

ne NR RE ae BE ae ey <P rt 75 38° 247 

FROWN SO.” «ncn cme ecccwccccses $438 ,169 $369,539 
Non-operating revenue... ......-.. en sennecee 14,591 21,409 

Cian Ceres ene 8c oe bcd wccdcce $4153 ,060 $390,949 
a a as elias amin baie 198.741 114 ‘27 1 
Amortization of debt discount and expense_______ 33,910 9.031 
Been wenn ahi amaenbamigumen 14,572 17,960 
PER sce wdadcduasadeankucadaane Leietess 98,852 91.021 

Net income available for dividends______. ..__-- $106,985 $158,665 
Dividends on preferred stocks of sun. companies -_-__ 81,954 82,706 

ee ee es vs eras cs ow occ se $25,031 $75,959 


Note.—During the year 1931 the Butane plants of Natural Gas Prop- 
erties, Inc., were in the development stage and the consolidated earnings 
for 1931 therefore showed no results from these Planws. Effective the 
first of the year 1932, these were placed on ar lar operating basis. there- 
fore the consolidated earnings for 1932 include the results from these plants. 


tBLast complete annual report in Financial Chronicle Apr. 9 32, p. 2721 


Park & Tilford, Inc. 
(And Subsidiaries) 
*3 Months Ended March 31— 1932. 1931. 
Net loss after charges $128,413 $35,767 
k= Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2541 


Parmelee Transportation Co. 


(And Subsidiaries) 
Quarter Ended March 31— 932. 1930. 
Net loss after depreciation, int., &c_- $343- 437 $70. 174 pf.$173 ,657 


t= Last complete annual report in Financial Chronicle May 28 ’32, p. 3993 
Pittsburgh Suburban Water Service Co. 








12 Months Ended March 31— 1932. 1931. 
I ne $334,631 $342,981 
penne RU nn ek eee cca S 114,788 124,538 

a a A RRS gt ae a SPEEA Ss lee 15,342 22,024 
ee oe A Tae 9,119 7,958 

Net earnings from operations___.___._._...--- $195,382 $188,461 
SSS ER 8 eal 2° le a abe 828 

Gross corporate income_______________ Se te $196,018 $189,289 
Interest on long term debt_____.__..___._________- 93,210 87,919 
Miscellaneous interest charges____._._..__._______—_ ______ 1,420 
Reserved for retirements, replacements & Federal 

income tax and miscellaneous deductions. _____. 23,521 21,203 





dedi ddiedied tedden 79 86 ~~ .747 
Dividends on preferred stock ________ *7 Dane $78. {$7 


k= Last complete annual report in F inancial Cc *hronicle Prk 16 '32, p. 2908 


Public Service Co. of Oklahoma. 


(And Subsidiaries) 


Period End. Mar. 31— 1932—3 om —1931. 


1937 00 o2 2 Mos.—1931. 





Gross oper. revenues _-__ 31 978,1 $2,191,791 00,826 $7,913 
Avail. for interest, &c__ 1 030'335 1,074:355 4,270,250 oT O88 413 
Int. on long term debt __ 348,750 332,639 Re "386. 146 1,017,014 
Other deductions______ 83,504 74,658 "298.730 300,742 
Net for retirement and 
Rc $588,081 $667,058 $2,585,374 $2,771,657 


t="Last complete annual report in Financial Chronicle Mar. 26 "32, p. 2338 


Ritter Dental Manufacturing Co., Inc. 


Quar. Ended Mar.31— 1932. 
ue promis after taxes ee taal. dupa _- 
er charges. ---_-__- 5,105 5 7 
, Oe na 5 $74,356 $139,009 $217,174 
shares common stock 
ED ante ee endad a Nil $0.19 $0.59 $1.08 


Financial Chronicle 


May 28 1932 


Raybestos-Manhattan, Inc. 














3 Months Ended March 31— 1932. 
Net S01D. cckctduidiereotendsn indies $2,361,076 $3, tit 148 
Discount & GROG. cnccacstvinanccsonbencce 59.877 
Manufacturing cost of sales............-....--.- » Bie. 484 2,187,817 
Selling and administration expenses_...........- 701,137 "867,060 
OCONEE SIIB si ciccntinetihniomthinnanws $84,579 $356,533 
Other isoome i a ith aeinh ee > chins oak don 6s ab. en aan ape abaes 46,095 57,041 
Pets OED. cc npctancnerestinnehsenackenne $130,674 $413,574 
DOOMED. cccckcncednavttbensene ssmsusimen 141,546 137,295 
Voaceral tANlS... cncccccnccncesseccesseccsocases § “ebeses 35,076 
6b MED on ncncdesignencscakbetnssnbbedcnians $10,872 prof$241,203 
DAVIES 6.0 ne wcbacdiatndnntntetensatakennene 162,687 342,172 
DGB. 6.ccccckedsvntabnpecsdtaasaseahoanen $173,559 $100,969 
Earns. per share on 676,012 shs. (no par)--------- Nil $0.35 


‘2BLast complete annual report in Financial Chrohicle Apr. 30 ’32, p. 3291 


Rochester Gas & Electric Corp. 
12 Months Ended March 31— 1932. 1931 

















SAE MPI gic Soccer cd acuiaas nc ncecebsatlioney $9, 259,108 $9,613,242 
Gib CIES. bei tbaddccnsscidbrieveionanene 444 4,482,672 
Stents DOME SOCEM. 6 ccc cccccccacinwumnse 4261 ‘984 829,648 
Total operating revenue....................-. $14,231,536 $14,925,561 
ODIIEEEEE GEIGIIE 5 in dic a heed cde dR SEs cer cde 6,168,520 7,239,496 
RES GD i tie wccer abate atnarnnnae :708 1,044,416 
TRE conde tts bes cucenodeteelebeann 1,736,728 1,602,054 
Ontratins HONE .. 066 on cidnticennsddescnbine $5,335,580 $5,039,594 
OG TONED < cc Skt eee cehindbanes ote chaiedaes 224,346 127 ,956 
US SI ois essere bs nem eciaani tea Rieti $5,559,925 $5,167,550 
Iserens GE TREO Gle a a dive wnsswcwccoteaccas , & »235 : ,100 
CORE GER CH & ow Bike wasebcnwracsnnencs : x 
Ot GN ie odin ccc ck bewetebeisinweee $3,947,148 $3,513,160 
Preferred sock Gag kiiwdntactskinmincace 1,473,226 1,473,226 
DOG 6 eo eee wee en exceed need $2,473,922 $2,039,934 


t= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1956 


Rochester & Lake Ontario Water Service Co. 


12 Months Ended March 31— 1932. 1931. 
CRE CRI be oka in ncveccdepntinanncen $547,159 $577 428 
Cpeeies CNA codon ccsonaw aw Nein act 159,606 186,787 

EE a5 RS ae Pa ae eee 26,687 20, 


49,124 41,666 
11,743 $328,172 
* 239 1:006 


Ce Said sce The encinsrndsnnnconannnnee 





Net earnings from operation._.....-....-.--- 
CEE TGS ico sa see Phiicweounake 








Gross corporate income--.......------.------ $311,983 $329,178 
Interest on moreqnge ERS PERE 125,000 125,000 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions__----_--_- 46,393 41,951 

Wak CON i ein cae eesndeeaeewe $140,589 $162,226 


t= Last complete annual report in Financial Chronicle May 7 ’32, p. 3459 


San Diego Consolidated Gas & Electric Co. 
——Month of April -12 Mos. End. Apr. 30- 
1932. 1931. 1932 1931 
Gross earnings .-.-.-.----- $916,470 $595,390 $7, 662. 093 $7,390,432 


Net earnings.....-...-. 96.649 3.936.633 3.788.771 
Other income-_--.-...---- 494 801 5,255 4,538 


Net earns.,incl.oth.inc. $305,378 $297,451 $3,941,889 $3,793,309 
Balances e6tet IG. .owssecwnnnnsescneionns 3.152.464 3.046.751 


‘#2 Last complete annual report in Financial Chronicle May 7 ’32, p. 3459 
Southern California Edison Co., Ltd. 





, 











——Month of April—— -12 Mos. End. A 30- 
1932. 1931. 1932. 31. 

Gross earnings_.......- $2,896,466 $3,304,275 $39, 749, oes $41,420,357 
RGN: «occu dees'e 589, 800,9 8,734,44 8, 123 
I oe adines Shia santas 363,134 385,065 2 024, 459 4:112.840 
Total expenses & taxes $952,725 $1,185,993 $12,758,901 $13,050,963 
Total net income-_-___-_-_ $1,943,740 $2,118,282 $26,990,197 $28,369,393 

Fixed charges.....--.-- 590,216 591,824 6,899,332 7,027,291 





DOMME. «. 2 ccs saanue $1,353,524 $1,526,457 $20,090,865 $21,342,102 
‘2Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2135 


(The) Tennessee Electric Power Co. 
(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System) 
Month of April 13. Mes. End. Ap. 30— 


1932. 1 932. 1931 
$995,417 $1,152,094 $13, DB. 428 $14,244,743 








Gross earnings 





Oper. exps., including 
taxes & maintenance- 467 431 556.598 6,380,746 7,489,509 
Gross income__.____- $527 .986 $595,496 $6. 837,681 $6,755,234 


ee ee 2,461,255 2,194,703 
+. 376, 435 $4,560,531 
260,000 1,259,118 

I 545,829 1,441,762 
Balance $1,570,595 $1,859,650 
‘Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2197 


Tide Water Power Co. 





Web WONG, oo oes oes eee kbe nse ewad 
Provision for retirement reserve---------------- 
Dividends on preferred stock_._..-.----------- 











Period End. Mar. 31— ag oy Mos.—1931. 
Gross operatingrevenues $398,551 $328,401 $1,569, 857 375 3199 
Avail. for interest, &c_- 162, 337 139,516 618,4 1358 30 
Int. on long term debt __ 78,750 66,250 390° $03 265, 
Other deductions---_-__- 13/933 13,592 36,545 44,537 
Nev for retirement and 
dividends. .......«« $69,654 $59,674 $290,909 $285,593 


‘Last complete annual report in Financial Chronicle May 14 ’32, p. 3636 


Union Water Service Co. 
(And Subsidiaries.) 








12 Months Ended March 31— 1932. 1931. 
Gross revenues (including other income) - - - - ----- $510,611 $502 687 
Ny SN GN ee on edeeneece 142,071 133,432 

st se Ao) sdueubnoee 15,255 16,565 
Seanad TOA ay oe RE 63 9 SS | 5 aa 56,976 59, 

nee ee ESL a ne $296 .309 $293 ,647 
Interest on long term debt. ....-.<. -mce<-<s<-9-- 144,294 146,520 
Reserved for retirements, replacements & Federal 

income tax & miscellaneous deductions. -- - - - - - - 45,808 44,179 

ON ORONNNG cock dauccivdesdbweucsewe $106,207 $102,948 
Dividends on preferred stock. _.-..------------- 30,000 30,000 


t=Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3276 








Volume 134 


United Light & Power Co. 

i lala i (And Subsidiaries) 
Mont nded March 31— . . 
Gross oper. earnings of subs. and controlled cos. _— ones 


(after eliminating inter-company transfers) -_--$81,918,824 $86,797,524 
I: ie 2 


penses 
Maintenance, a to operation.___.__ 
and in 






Taxes, general Me stettetcnaitecencssecn 7'370'835 7'790,031 
Afi nsteicmabaieirtnsinine cimareanaaines 8,295,342 8,576,909 





Net earnings from operations of subs. and con- 


a: I I cg 26,586,001 $27,885,323 
Non-operating income of subs. and controlled cos. - 3,771,443 . 5,093,763 


Total income of subs. and controlled cos_______ $30,357,444 $32,979,086 
Interest, amort. and pref. dividends of subsidiary 
and controlled companies: 

















Interest on bonds, notes, &c_______.__________ ,803, 155 
Amort. of bond and stock discount and expense _ ” 92 90 11.308. 16 
Dividends on preferred stocks__._____________ 4,457,788 4,260,314 
Proportion of earnings, attributable to minority 
oo Sa ee Pr 3,568,620 4,272,768 
Equity of Un. Light & Power Co in earnings of 
subsidiary and controlled companies... 735, 362,034 
Earnings of United Light & Power Oo Spchateabn or 735.086 = B01 oad 
becca ge PT ee oe ae ee RN CR EEN $10,799,2 1 
Expenses of United Light & Power Co_.__..._.. 131307 . 3 ee Oba 
Gross income of United Light & Power Co__-_--- 
Holding company “deductions ower Co $10,677,977 $13,037,425 
nterest on fun cst ee EE SE Oe ee 5 
NN NS iis Se i 2.888.065 2.006 328 
Amortization of bond discount and expense____ 336,102 335,505 
Balance available for dividends______________ 
Preferred stock dividends. ._..._ Seite hits Eikand aS Fg 33 $3 600: 000 





Balance available for common stock dividends. . 9 
Average number of common shares cutstundian = aa 

I cok ee ee ee ee 3,473,923 3,467,799 
Earnings per average share_________........... $1.11 $1.78 


k=" Last complete annyal report in Financial Chronicle Apr. 16 ’32, p- 2900 


United Gas Corporation. 
(And Subsidiaries) 


Earnings for 12 Months Ended March 31 1932. 
nter-company items eliminated] 
Subsidiaries— 
Operating revenues - - - - - - - SE ee Te eee ye eee eee a $23,858,514 
Operating expenses, including taxes_--..._...-...-.-.----.- 10,331,390 
Net revenues from operation -----.......-...--..-------- $13,527,124 
SE I el i ook conta Gakches ig shige a totes on wk aoa 2, 
SI SCID TUN a. cmrmceb ie cee mew ieiue en $14,519,884 
Interest to public and other deductions. ._........._..-_-._- : ‘ 
Preferred dividends to public. _-_.........-----2--- ee r 17,749 
Retirement (depreciation) & depletion reserve appropriations.. 1,902, 
Portion applicable to minority interests............-_. -_.- < 
Balance applicable to United Gas Corp....--.--.-------- $11,055,105 
United Gas ca Soom 
Balance of subsidiaries’ income applicable to United Gas Corp. 
RRC Rat a A 0 Re NE i SNe SL Me. $11,055,105 
Ce oo ie td ra eink cc ntudaceschanatibann 54,001 
PE I th he 6 a ip aicatwls edema elites a wales $11,109,106 
I ne, utube inbanwesodeune 133,638 
Interest to public and other deductions____._.........------- 3,271,823 
Balance applicable to $7 preferred stock..__........-----. $7,703,645 
Dividends on $7 preferred stock. .-..........--....-------. 3,115,955 
Dividends on $7 2nd preferred stock. .-.......-------------- ,054, 
Deficit gpeticette Oh Gmpamnen Stee: Scan mntandinceve ,403 
Note.—United Gas Corp. owns about 49% of the voting trust certificates 


pees the class B (voting) stock of Consolidated Gas Utilities Co. 
The voting trust agreement dated June 1 1928 to be effective until June 1 
1938 vests entire voting rights in voting trustees not controlled by United 
Gas Corp. No earnings of Consolidated Gas Utilities Co. are included 
in this statement. 


t=Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2339 
Western New York Water Co. 











12 Months Ended March 12— 1932. 1931. 
Ce ee cade acinasanbenesine $763 ,852 $791,961 
Ne en. nomen amemenminene 188,878 ,075 
oe ican Cama bwavins mogiae amanakees 14,716 588 
SE SES & Ries benders ccncmaos tienen 89,302 83 ,596 

Net earnings from operation_--...-.-.------- $470,956 $422,705 
ge RR ee ee ee ee 1,35: 2,314 

Gross corporate income-.-.---.---------------- $472,311 $425,019 
Interest on mortgage debt ------.-------------- 205,014 179,464 
Interest on 6% debentures. --.-..-.----------.-- 58,620 
Miscellaneous interest charges--..-------------- § ------ 26,164 
Reserved for retirements, replacements and Federal 

income tax and miscellaneous deductions - - - - - - 77,148 62,414 

i. nak nnnentatcenanhe $131,529 $98,187 
Dividends on preferred stock_.....-.----------- 51,530 51,396 


t@ Last complete annual report in Financial Chronicle April 16 ’32, p. 2911 
West Texas Utilities Co. 





Period End. Mar. 31— 1932—3 Mos.—1931. 1932—12 Mos.—1931. 
Gross operating revenues $983,242 $1,304,128 $4,913,322 $5,769,362 
Available for interest, &c 463 ,430 578,786 2,375,690 2,911,611 
Int. on long-term debt -- 306,250 06,250 1, ,000 1,104,629 
Other deductions ------ 46 432 15,513 226,139 116,902 

Net for retire’ts & divs $110,748 $257 ,023 $924,551 $1,690,080 


t2 Last complete annual report in Financial Chronicle April 9 ’32, p. 2722 


West Virginia Water Service Co. 


12 Months Ended March 31— 1932. 1931. 
CE DONUNIIIG So inn oconcccorccsecessbeown $1,156,145 $1,196,516 
EN DLE LE 430,061 489,330 











pt a a gl a Et IE PPI Et Re MEANS, 53,043 51,886 
SY SE RMS CR i CP pe Ag 6, 131,204 
Net earnings from operation_--...-.....----- $536,048 $524,096 
OG SR ait bbb cwnddnocccrcesacpocéiwe 2,454 1,523 
Gross corporate income... ......--.....-----.< $538,502 $525,619 
Earnings on new props. for period prior to acquis’n 37,113 150, 
Interest on long Si a aac ence ate nick i 242,696 192,262 
Miscellaneous interest charges -_-__...----------- 4,698 4,769 
Reserved for retire., replace. & Federal income 
tax & miscellaneous deductions__._._.....---- 107,419 69,130 
EN OL EE ee $146,576 $108,509 
Dividends on preferred stock - ---.--.----------- 68,985 69,000 


xDividends on 2nd preference stock.__...------- i ae OS ae 


x $15,000 which have not been declared nor accrued on the books, but 
which are cum., are not included in the 2nd pref. divs. for the year ended 
March 31 1932. 


t=” Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2911 


Financial Chronicle 


34,851,978 37,162,250 
66 


(H. F.) Wilcox Oil & Gas Co. 
3 Months Ended March 31— 








Operating ine ae ae Osa 
Other income. =~ ~~7772722222272722727772777z $1-293-808 $1,084,235 
Pe Na 8 SS 2 EI ak ACS DRS 1,215,524 
ty uction, gasoline, refining & marketing divis’ns . "B28 '006 ale} ie +4 
eneral and administrative expenses____..._____ 58,824 85,949 
Property abandonments, &c______........._.. 21.507 44,579 
a fey eee 37.018 41,039 
Bond discount & organization expense amortized __ 127925 13,837 
Miscellaneous charges___..._..._..._.......... 12/882 18,252 
Depreciation and depletion._____.............~ 198,001 25,62 
coral tate oR PE IRL. PIO Uae: 
* eng os as $48 ,372 loss$175,476 


omplete annual report in Financial Chronicle April 23 "32, p. 3113, 


York Railways Co. 
(And Subsidiaries) 





Period Ended March 31 1932—3 Mos.—1931.  1932—12 Mos.— 

Gross operating revenues $676,324 | $730,658 $2,511,917 “So.72e be 

Available for interest, &e 351,558 354,67 1,193,226 ‘429 

Int. on long-term debt _- 76,325 61,725 266,146 "246; 

Other deductions....__ 38,137 277459 108,513 75,095 
Net for retire’ts & divs $237,096 $265,492 $818 ,567 $942,434 


k= Last complete annual report in Financial Chronicle May 7 °32, p. 3461 


————— 


FINANCIAL REPORTS 





United Gas Corporation. 
(Annual Report—Year Ended Dec. 31 1931.) 


S. Z. Mitchell, Chairman, and Ralph B. Feagin, Presi- 
dent, state in part: 


Income.—The income of company and subsidiaries for 1931 reflects the 
low rate of general business activity prevailing during the year and partic- 
ularly the adverse influence of the decline in the prices of competitive fuels 
pertonees fuel oil. The volume of business and the average rate received 

or natural gas sold were lower than in 1930, but the resulting decline in 

revenues was offset somewhat by additional business obtained during the 
year (accruing in part through certain new wey taheney added by construction 
and purchase) and by reductions in operating expenses. 

Operating revenues of subsidiaries for 1931 (including revenues for a 
portion of the year from certain new properties through construction 
and purchase) were $25,005,303, as compared with $29,187,723 Foperted for 
1930. Net revenues from operation of these companies were $14,206,449, 
as compared with $17,307,215 reported for 1930. 

The gross a of company for 1931 and the undistributed income 
of subsidiaries applicable to company (after the deduction of all interest 
charges and dividends on securities of these companies held by the public 
and after appropriations to reserves for retirements—depreciation—and 
depletion) amounted to $11,775,265, as compared with $11,811,034 pepoases 
for 1930. The balance for 1931, after deducting all expenses, including 
taxes, and interest to public and other deductions of company, was $8,270,- 
298, as compared with $9,334,184 reported for 1930. After deducting 
dividends on the $7 preferred stock and $7 second preferred stock of company 
there remained a balance of $575,275, equivalent to $.07 per share on the 
7,817,143% shares of no par value common stock outstanding at Dec. 31 
1931, as against $1,930,613 reported for 1930, or $.27 per share on the 
7,213,235% shares of common stock outstanding at Dec. 31 1930. 

For the year 1931 the appropriations by subsidiaries to reserves for re- 
tirements (depreciation) and depletion amounted to $2,083,000, as com- 
pared with $3,495,056 as reported for 1930. One of the principal factors in- 
volved in the determination of these appropriations is depletion of gas 
reserves in addition to depreciation of ysical property. he pro ies. 
which were brought under the control of company at the beginning of busi- 
ness in June 1930, had theretofore for the most part been financed, con- 
structed and operated as independent and relatively small disconn 
units. Accordingly, the large gas reserves now controlled were not then by 
ownership or physical interconnection available to the system as a whole. 
A larger proportional amount of charges for depletion of gas reserves and 
amortization of lines during the life of such reserves was therefore necessary 
for the independent units than is now necessary for the unified system. In 
addition, gas reserves available to the system were increased rather than 
depleted during 1931. It is estimated that more than 468 billion cubic feet 
of reserves were added during 1931 while only 176 billion cubic feet were 
withdrawn, leaving a net addition of approximately 292 billion cubic feet 
to the large reserves already available to the system. 


Current Income.—Income for 1932 to date continues to reflect the low rate 
of general business activity prevailing. For the first quarter of 1932 sub- 
sidiaries showed a decline of approximately 15% in net revenues from opera-~ 
tion as against the same period for 1931. iia ial 

Dividends.—The regular quarterly dividends of $1.75 per share per 
share per annum) were paid during the year on the $7 preferred stock and 
also on the $7 second preferred stock of company. No dividends have been 
paid to date on the common stock. 

Issuance of Securities.—During 1931 securities were issued as follows: 

(1) Company called and in Dec. 1931 received payment of the balance of 
$24,000,000. due from Electric Power & Light Corp. on its subscription made 
in June 1930 to $30,000,000 of units of junior securities of company, evi- 
denced by allotment certificates, each such unit consisting of one share of 
$7 second preferred stock, 2 shares of common stock and option warrants 
unlimited as to time to purchase 3 shares of common stock at $3344 per 
share. Against the payment of $6,000,000 made on these allotment certi- 
ficates in 1930 company at that time issued 60,000 shares of its $7 second 
preferred stock. The common stock and option warrants were not issuable 
until the allotment certificates were fully paid. Company issued in Dec. 
1931 against the payment of the balance of $24,000,000, the remainin: 
240,000 shares of $7 second preferred stock and all of the 600,000 shares o 
common stock and option warrants to purchase 900,000 shares of common 
stock covered by said allotment certificates. The proceeds of this payment 
were used in Dec. 1931 to retire $21,250,000 of the $42,500,000 bank loans 
of company and to improve its cash position. 

(2) In the early part of 1931, 21,637 shares of $7 preferred stock were 
issued and sold for cash to bankers and were placed by them in foreign 
countries. 

7 385 shares of $7 preferred stock, 3 ,908-2-8 shares of common stock 
ps BOT. warrants (of the kind referred to above) to purchase 20,000 
shares of common stock were issued in exchange for certain of the outstand- 
ing bonds, debentures and other securities of subsidiary companies. 

(4) Common stock purchase warrants equivalent to 3,015 shares were 
issued by the company as successor to a former subsidiary which was merged 
into company during 1931. These common stock purchase warrants give 
the holders thereof the right to purchase one share of common stock of 
company at any time on or before Feb. 1 1933 at $18.66-2-3 per share and 
thereafter at any time on or before Feb. 1 1938, at $20 per share for each 
such common stock purchase warrant surrendered. The right to purchase 
common stock through these warrants expires Feb. 1 1938. 

Maturities.—Company has no long term debt. As shown by balance sheet, 
at Dec. 31 1931, it had notes and loans payable of $47,175,000, which am- 
ount is unchanged as of Mey 12 1932. These consist of $21,250,000 owing to 
banks and $25,925,000 to Electric Bond & Share Co. Arrangements have 
now been made to extend the bank loans from their present maturity (July 20 
1932) for a period of one year to July 20 1933. All of the securities owned by 
company are held free of pledge. 

Subsidiaries have no bank debt. As shown by the consolidated balance 
sheet, the long term debt of subsidiaries in the hands of the public at Dec. 31 
1931 aggregated $23,309,600. Long term debt of subsidiaries maturing 


prior to 1935 is: $4,607 ,000 due in 1932; $20,000 in 1933; and $20,000 in 1934. 





3976 


The 1932 maturities of $4,607,000 consist principally of $4,587,000 of 
Houston Gas & Fuel Co. bonds issued in 1912 and due Sept. 1 1932, more 
than &2% of which have been deposited for exchange for 20-year 5% 
collateral trust gold bonds of Houston Gas Securities Co. This latter com- 
pany was organized in Feb. 1932 as a subsidiary of your company for the pur 
pose of carrying out a proposed plan to acquire these bonds. Houston Gas 
Securities Co. will issue in exchange for the bonds received an equal principa! 
amount of its 20-year 5% collateral trust gold bonds which will be initially 
secured by the Houston Gas & Fuel Co. bonds so received and also by an 
equal principal amount of 20-year 6% gold debentures of United Gas Public 
Service Co. now owned by your company. The debentures to be deposited 
are a special issue and are due March 1 1952. All capital stock of Houston 
Gas Securities Co is owned by your company. 

Houston Gas & Fuel Co. owns and operates a natural gas distribution 
system in Houston, Texas. Your company at the time it began business in 
1930 acquired, along with other securities, substantially all of the capital 
stock of Houston Gulf Gas Co. which at that time owned and still owns all of 
the common stock of Houston Gas & Fuel Co. This latter oe was 
originally a manufactured gas company, but began the distribution of 
natural gas in 1926. Shortly thereafter a franchise was granted to a com 
petitive company which subsequently built and is now operating a natural 
gas system covering a portion of the city and duplicating to a substantial 
extent the facilities of Houston Gas & Fuel Co. Due to this competitive 
situation and to unprofitable rates, Houston Gas & Fuel Co. has been operat- 
ing at a loss for a number of years. It has not fully earned its interest charges 
in any year since 1926 and the interest due March 1 1932 on its bonds was 
not paid. 

The refinancing plan outlined above has been adopted with the thought 
that at a future date it may be feasible to work out a satisfactory solution of 
the difficulties of this company. 

Simplification of Underlying Corporate Structure.—Company at the begin- 
ning of business acquired the control of approximately 40 separate companies. 
It was thought desirable to simplify the corporate structure and to provide 
one operating subsidiary to function so far as feasible in the future operation, 
development and extension of the properties and service. United Gas Public 
Service Co. was organized for this purpose and began to function Dec. 31 
1930, at which time it acquired the properties of a number of subsidiaries 
and also acquired from your company the securities owned by it of all other 
operating natural gas companies which it controlled. During 1931 a number 
of these latter companies conveyed their properties to United Gas Public 
Service Co. The number of active companies in the group has now been 
reduced to 13. Still further simplification of the corporate structure may be 
accomplished. 

The properties now owned by United Gas Public Service Co. -direct and 
through its wholly owned subsidiaries, United Production Corp. and 
Southern Gas & Fuel Co., constitute the major portion of all the properties 
controlied by your company. There are no liens against any of the properties 
owned by these companies, except three divisional liens aggregating $5,870 ,- 
000 ($5,883,500 at Dec. 31 1931) in the hands of the public which, respec- 
tively, cover comparatively small portions of the property. 

Your company now owns, among other securities, $60,000,000 of deben- 
tures of United Gas Public Service Co. It is contemplated in due course to 
fund part or all of these debentures through an issue of bonds of United Gas 
i Ra aaa Co. The proceeds of this financing would accrue to your 


A comparative consolidated income statement for the 
year ended Dec. 31 1931, together with a balance sheet of 
the company itself (not consolidated) were given in V. 134, 
p. 2339. 

ANALYSIS OF CONSOLIDATED SURPLUS FOR THE YEAR ENDED 


DECEMBER 31, 1931. 
Surplus of 




















: Earned Capital Subsids. at 
Total. Surplus. Surplus. Acquisilion 
Consol. surplus balance 
at Dec. 31 1930_ - - - $63,367,302 $1,855,763 $35,583,760 $25,927,778 
Minority interest in surpl j 
of subs. at Dec. 31,'30 2,707,634 Ge ee 2,649,509 
NE eet a co $66,074,936 $1,913,888 $35,583.76 28 577 ,.287 
Consol. inc. after divs. on : jo $05,B00. 700 O28,877.28: 
all pref. & 2d pref. stks, 
12 months ended Dec. 
Tk Re eee 575,274 O70,874 226.43 ees hw 
Minority int. in undistri- 7 
buted inc. for 12 mths. 
ended Dec. 31, 1931-- 8,307 Baer ee, Sat 
er ns EP ES as Sut sree Reta (ERT AME 
acquisition transferred 
neE III, o het  e iey Son e Dr283 ,818 283,818 
Rapa eee Poe eee .... $66,658,519 $2,497, 35 ‘ 5 
Surplus bai “of subsids, i? $ 7.471 $35,299,942 $28,861,105 
quidated during period 11,732,041 159,75 Pin, ee 572 285 
Property value of Jadery co tS AER 2 
wy hide of acquisitn. 9.022.111 
lige pee Ses ee nee. Thea ieee y 
Miscel. deductions applic- >, a 
able to consolidated 
surplus (net)__.._._- 131,058 Cr105,157 814 235,401 
Balance -_-_~_-_-__-_-__..$44,873,307 $2,442.86 « 7 2ae 
Minority interest in sur- . ADV -EA5.209.588 67 .131.200 
plus of subsidiaries _ _ _ 145,580 eet 91,806 
Consol. surplus balance 
at Dec. 31 1931_.__-- $44,727,726 $2,389,096 $35,299,128 $7,039,502 


CONSOLIDATED BALANCE SHEET DEC. 31 1931 
{Intercompany Accounts Eliminated] 





fer Liahtlities— 
A A eaep eens Cemoe Cee es $364,716,761 | United Gas Corp. cap. "k$249, 7 
Adjustment arising from el- Pref. stocks pe pf Pog eye sae 
imination of intercom- liquidating value________ 1,308,200 
pany-held securities. ____ 11,227,565 | Minority interest in common . 
Investments (secs. of other stock of subsidiaries __ _ __ 369,806 
; than subsidiaries)_______ 6,168,684 | Cap. stock subscribed (pref. 
Cash ite Kk le bore Pal we Sse: 3,296,595 stock of subsid.)___-____ 825,170 
Notes & loans receivable. __ 721,717| Long term debt of subsids. 
Accounts receivable. ______ 5,013,217 (held by public)— 
Materials and supplies. ___ _ 1,605,294 Mortgage bonds-_-_-_-_-___ 20,936,900 
Prepayments... .......... 123,583 Debenture bonds- --___ _ 2,372,700 
Miscellaneous current assets 94,298 | Contractual liabilities. ___ __ 415,147 
Advances for development Dividends declared________ 11,733 
collectible from product'n 905,206 | Notes & loans payable. - - _ - x47,177,200 
Reacquired pref. stock held Accounts payable-- - -___- 604,501 
for resale. ____- oF Spt Sabla 501,220 | Contracts payable. _______ 35,000 
Trust funds & spec’! deposits 415,930 | Customers’ deposits _ _ _ _ ___ 539,935 
Unamortized disct. & expnse 137,804 | Accrued accounts. ________ 2,791,108 
undry debits... 1,177 | Miscel. current liabilities. __ 62.706 
Matured interest long term’ 
GOR Sy8Eck So caveciuse. 39,619 
Accrued interest long term 
Wey | Sterne aerate 98,024 
| Sundry credits.._..._.___- 52,866 
Retirem'’t & deplet’n res'ves 16,614,516 
Res've for uncollectible ac’ts 164,554 
| Other reserves. -......___- 6,045,294 
Minority interest in surplus 
of subsidiaries. _________ 145,580 
Capital surplus_---. -._____ 35,299,128 
Surplus of subs. at acquisi- 
tion, less am't accruing to 
_ minority interests - - - - - - - 7,039,502 
Earned, less am't accruing 
to minority interests - _ - -- 2,389,096 
, ER AAI TES, a cag ag aoe $394,929 056 Ro OF. 7 es te $394,929 056 





x Of this amount $25,925,000 is owing to Electric Bond & Share Co. and 
$21,250,000 represents bank loans now due July 20, 1932. Arrangements 
have been made to extend these pank loans to July 20 1933. 
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May 28 1932 


Note.—United Gas Public Service Co. is contingently liable in the amount 
of £1.700,000 (without interest) in connection with contracts for acquisition 
of certain properties, such liability to attach upon showing of net earnings 
and volume of gas sales as provided in contracts.—V. 134. p. 3276. 


Pacific Gas & Electric Company. 
(26th Annual Report—Year Ended Dec..31 1931.) 


The remarks of President A. F. Hockenbeamer are cited 
on subsequent pages, togher with the income account, bal- 
ance sheet as of Dec. 31 1931, and other statistical tables. 
Our usua! comparative tables were given in V. 134, p. 2514. 


General Motors Corporation. 
(Financial Statement—3 Months Ended March 31 1932.) 


President Alfred P. Sloan Jr., wrote in part: 


President Alfred P. Sloan Jr., wrote in part: 

Net earnings of General Motors Corp., including equities in the un- 
divided profits or the losses of subsidiary and affiliated companies not 
consolidated, for the first quarter ended March 31 1932, were $9,693,027. 
After deducting dividends of $2,344,207 on the preferred stock, there re- 
main earnings in the amount of $7,348,820 applicable to the common 
stock, equivalent to $0.17 per share. This compares with earnings of 
$28,999,409 for the first quarter of last year which, after preferred dividends 
left a balance of $26,655,840 available for the common stock, equivalent 
to $0.61 per share. 

Cash, United States Government and other marketable securities at 
March 31 1932 amounted to $186,777,639, compared with $205,029,119 
at Dec. 31 1931 and $179,.133,114 at March 31 1931. Net working capital 
at March 31 1932 amounted to $271,536,282, compared with $273,915,923 
at Dec. 31 1931 and $292,723,601 at March 31 1931. 

The above statistical statement of the corporation's position at the end 
of the first quarter demonstrates that its financial position has been well 
maintained during the period, both with respect to cash and cash invest- 
ments as well as to net working capital. I firmly believe that with con- 
ditions existing as they do at the moment and with the unusual difficulty 
of looking forward and determining ghe necessities of the future, it is more 
important than ever that the finances of the corporation be maintained in 
a position of impregnable strength. 

During the period under review, General Motors dealers in the United 
States delivered to consumers 143.514 cars, compared with 231,881 cars 
in the corresponding period of 1931. Sales by General Motors operating 
divisions to dealers in the United States for the first quarter amounted to 
166,304 cars, compared with 255,997 cars in the corresponding period of 
1931. Total sales to dealers, including Canadian sales and overseas ship- 
ments, amounted to 197,256 cars, compared with 304,547 cars in the 
corresponding quarter a year ago. 

From the above statement of earnings and sales, it will be appreciated 
that the existing industrial depression has adversely affected the corpora- 
tion’s operations during the period under review. As a matter of fact 
retail sales, upon which the corporation’s production schedules are based, 
suffered an important decline in the latter part of February and in the 
month of March which was out of line with the seasonal trend, notwith- 
standing the fact that during this period the corporation obtained a some- 
what improved percentage of the total business. In order to keep inven- 
tory in the hands of dealers at a minimum—so essential under present cir- 
cumstances—production schedules were curtailed. This decline in volume 
was due to decreasing purchasing power, accentuated by the lack of con- 
fidence that has existed ever since the industrial depression set in, and 
also in an important degree to a tendency to delay purchases pending the 
product announcement of an important manufacturer in the industry. 

In view of the fact that this statement is necessarily written after the 
close of the period, and although it has been my practice to deal only with 
events within the period under review, nevertheless, in view of the im- 
portance of the matter and the interest of our stockholders, I might state 
that the trend during the month of April improved; in fact, in excess of the 
normal seasonal improvement. However, it must be recognized that the 
corporation's sales, depending as they do in such an intensive way upon 
the whole country and upon the whole world, must necessarily be influenced 
fundamentally by the two factors already mentioned—confidence and 
purchasing power. It is hardly logical to expect any lasting change in 
the trend until a foundation has been built for improvement of the former 
and for the return, at least to a degree, of the latter. 

Naturally it is as impossible for me as for any one else to make any fore- 
cast of the trend during the next few months or during the next year. 
can only repeat what have stated many times in different ways, and 
in which I believe thoroughly: viz., that normal times will return when 
the period of readiustment is completed and the errors of the past have 
been corrected. The world is in no sense finished in its building—as a 
matter of fact, it never can be—and that being so, the future will surely 
offer as many and as great opportunities for constructive effort for profit 
and for industrial development as have ever existed in the past. 


For income statement for 3 months ended March 31 see 
[eS hy) 


tarnings Department’’ on a preceding page. 


Condensed Consolidated Balance Sheet. 


Assets— March 31 1932. Dec. 31 1931. 
OE PS ae eS eee ee Soe ee ae ae $110,408 ,462 $119,842,358 
U.S. Government securities _ _ -- - - - _- ae 68,974,396 74,615,059 
Other marketable securities (short term) - - - - 7,394,781 10,571,702 
General Motors Management Corp. serial 6% 

debenture bonds due March 15 1932----- — ------ 3,125,000 
Sight drafts with bills of lading attached & 

ao EO pea pr hte a : 4,410,763 6,079,681 
Notes receivable __ -_ - - -_- ec es wee 3,890,689 3,514,56 
Accounts receivable & trade acceptances - - - 27,150,745 30,263 ,463 
EE EIEN =" SE ee ig 109,808,331 106,471,332 
Prepaid expenses________- Be the 3,227,302 4,019,424 
Sub. & affil. cos. no consol. & misc. invest__ 212,776,006 211,548,200 
General Motors Management Corp. serial 

6% debenture bonds_____________--_- Eb 39,875,000 39,875,000 
General Motors Corp. capital stock held in 

Ne ree Peg as B feds SR , 8,640,170 12,512,537 
Real estate, plants and equipment - - - - - - _- - 599,490,510 604,100.81 
NS OS I net 18,456,423 21,788,939 
Goodwill, patents, &c_ _ a . 51,839,988 51,939,157 








| gE Fae SE RL RR IS Nee Sag ee $1,266,343 ,566 $1,300,267 ,222 

Liabilities— 
Acoounts payabin. ....-.......---- _---- $21,453,165 $33,671,796 
Taxes, payrolls, & sundry accrued items 17,169,161 16,171,229 
U.S. & foreign income taxes -_------_---- g 12,143,335 14,339,501 
Employees sav. funds, payable within 1 year 11,400,721 14,875,637 
Contractual liability to General Motors 

Management Corp., due March 10 1932- : 3,965,688 
Accrued dividends on preferred capital stock 1,562,805 1,562,805 
Depreciation of real estate, plants & equipm'’t 246,580,098 241,472,694 
Employees investment fund __----_-------- 1,560,743 6,830,260 
Employees sav. fds., pay. subsequent to 1 yr. 31,806,243 31,231,137 
Sundry and contingencies_________-------- 10,936,558 10,006,512 
pee SES OE Oe a x187,536,600 187,536, 
SS BS TIE. POR Siar Ne eg ea aa y435,000,000 435,000,000 
Interest of minority stockholders in subsidi- 
ary cos. with respect to capital and surplus - - 2,328,835 2,336,881 
a MER OES ST ae _ 286,865,302 301,266,482 

yA ARR i retitled Aa es ee Pg ai alate $1,.266,343,566 $1,300,267 ,222 


x Represented by 1,875,366 no par $5 series shares. y Represented by 
$3,300,090 $10 par shares.—V. 134. p. 3830. 3640, 3467, 3282, 31051 
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STEAM RAILROADS. 


Cotion Rates Cui 20% fer 2 Months.-Southern railroads have been au- 
thorized by the I.-~S. C. Commission to make a maximum reduction of 20% 
in rates on cotton from Mississippi River territory to and from points n 
Southeastern and Carolina arteries, including Gulf and South Atlantic 
ports, Ohio River crossings and southern Virginia destinations. ‘‘Wall 
Street Journal” May 21, p. 8. 

Trainmen’s Leader Asks 6-Hour Day —The 6-hour day for railroad workers 
was urged by A. F. Whitney, President of the Brotherhood of Railroad 
Trainmen, in testimony before the I1.-S. C. Commission as a step toward 
economic recovery. N.Y. ‘*Times’’ May 25, p. 21. 

Matters Covered in the Chronicle of May 21.—(a) Railroad Credit Corp. 
able to meet interest obligations to July 1, according to President Buckland 
—But receipts are falling —Estimates surcharge for this year at $60.000.000 
and needs at $100,000,000. p. 3757; (b) Additional loans of $58,966,376 to 
railroads from Reconstruction Finance Corp. approved by I.-S. C. Com- 
mission—Loans aggregating $1,340,000 to four roads denied—Further 
applications totaling $14,207.271 filed, p. 3759: (c) I.-S. C. Commission 
calls for report from railroads as to salaries of $10,000 or more a year, 
Pp. 3763; (d) Loan of $27,500,000 to the Pennsylvania RR. trom the Re- 
construction Finance Corp. approved by the I.-S. C. Commission, p. 3762; 
(e) Legislation to place railroad holding compames under jurisdiction of 
1.-S. C. Commission recommended in report of House Committee—A 
approved by Senate Committee —Repeal recommended of recapture clause, 
p. ae (f) ‘‘Railway Age”’ on train speeds and employees’ hours and wages, 
Pp. 3/04. 

More Freight Cars in Need of Repairs.—Class I railroads on May 1 had 
218,303 freight cars in need of repair, or 10.1% of the number on line, 
according to the car service division of the American Railway Association. 
This was an increase of 9,031 cars above the number in need of repair on 
April 1, at which time there were 209,272, or 9.7%. Freight cars in 
need of heavy repairs on May 1 totaled 154,855, or 7.2%, an increase of 
5,544 cars compared with the number on April 1, while freight cars in 
need of light repairs totaled 63,448, or 2.9°%%, an increase of 3,487 com- 
pared with April 1. 

Locomotives in Need of Repairs Increase.—Class | railroads of this country 
on May 1 had 7,851 locomotives in need of classified repairs, or 15% of 
the number on line, according to reports just filed by the carriers with the 
car service division of the American Railway Association. This was an 
increase of 209 compared with the number in need of such repairs on April 1, 
at which time there were 7,642 locomotives, or 14.5%. Class I railroads 
on May 1 had 10,731 serviceable locomotives in storage compared with 
10,193 on April 1. 


Alton RR.—Reconstruction Finance Corporation Loan of 
$2,500,000 A pproved.—See under “‘Current Events’’ on a 
preceding page.—V. 134, p. 1364. 


Atlantic Coast Line Co.— Dividend Omitted.—The diree- 
tors on May 24 voted to omit the quarterly dividend ordi- 
narily payable about June 10 on the outstanding $11,760,000 
capital stock, par $50. Quarterly distributions of 2% ($1 
per share) were made on March 10 last and on Dee. 10 1931 
as compared with 314% on Sept. 10 1931, and 5% each 
quarter from 1926 to and inel. June 101931. In addition, 
extras were paid as follows: 2% in 1926 and 4% each in 1927 
and 1928.—V. 133, p. 3626. 


Baltimore & Ohio RR.—Completes Arrangements to Re- 


finance Maturing Notes.— 

The company has completed the necessary arrangements to refinance 
$17,500,000 of its $35,000,000 notes maturing Aug. 10 1932, without 
further assistance from the Reconstruction Finance Corporation, other 
than the loan from that corporation of $25,500,000 which will enable the 
company to pay the balance of these notes ($17,500,000) and $8,000,000 of 
secured notes, payment of which latter was made on the 25th instant. 

The holders of the notes maturing Aug. 10 1932, will receive for the 
one-half of their notes not to be repaid in cash at maturity, new 6% secured 
notes due Aug. 10 1934, in the aggregate amount of $17,500,000. The 
bankers who carried through the arrangements were Kuhn, Loeb & Co., 
Speyer & Co., and the National City Co., none of whom made any charge 
for their services. m 

In its decision under date of May 16 1932, the I.-S. C. Commission stated 
that ‘“‘the $8,000,000 of one-year secured notes maturing May 25 1932, 
were issued in large denominations, drawn to the applicant’s own order and 
endorsed in blank are held chiefly by bankers and financial 
institutions which largely participated in the financing of this issue in 
May 1931. These same interests are also important holders of the $35,- 
000,000 of unsecured notes maturing in August. The active participation 
of this banking group and the co-operation of the note holders generally 
have made practicable the refinancing of these important maturities on the 
basis proposed.”’ 

Bank of Manhattan Trust Co. has been appointed trustee for the issue of 
$17,500,000 secured gold notes due Aug. 10 1934.—V. 134, p. 3878. 


Carlton & Coast RR.—Seeks Reconstruction Finance 
Corporation Loan of $981,000.—See under *‘Current Events’’ 
on @ preceding page.—V. 123, p. 838. 


Chicago Rock Island & Gulf Ry.—Bonds Authorized.— 

The I.-S. C. Commission on May 21 authorized the company to issue 
$1,305,000 of extension first-mortgage gold bonds and $60,000 of capital 
stock (par $100), the bonds and stock to be delivered to the Chicago 
Rock Island & Pacific Ry. at par in payment of an equal amount of ad- 
vances made by that company for construction.—V. 130, p. 3874. 


Chicago & Western Indiana RR.—Bonds Authorized.— 

The I.-S. C. Commission on May 21 authorized the company to issue 
$1,000,000 1st & ref. mtge. gold bonds, series B, in reimbursement for capi- 
tal expenditures, the bonds to be pledged as collateral security for short- 
term notes.—V. 134, p. 2901. 


Cincinnati Union Terminal Co.— Securities Authorized. 
The I.-S. C. Commission on May 17 authorized the company to issue 
and reissue to July 1 1933, not exceeding $5,000,000 of short-term promis- 
ory notes, the proceeds to be used for the construction of its terminal.— 
. 134, p. 3452. 


Consolidated Railroads of Cuba.—No Dividend Action. 

The directors at their scheduled meeting held on May 18 took no action 
on the quarterly dividend due July 1 on the 6% cum. pref. stock, par $100. 
It was stated, however, that action may be taken at a special meeting to 
be called for that purpose pricr to July 1 1932. 

On April 1 last a distribution of 50 cents per share was made on the above 
issue, prior to which regular quarterly dividends of $1.50 per share were 
paid.—V. 134. p. 1755. 


Cuba RR.—Defers Dividend Action.— 

No action was taken on the quarterly dividend due Aug. 1 next on the 
6% non-cum. pref. stock, par $100, at the regular meeting of the bozrd 
which was held on May 18. This question will again come up at a special 
meeting to be called for that purpose on or before Aug. 1. 

The last regular > tae payment of 144% was made on this issue on 
May 2 1932.—V. 134, p. 1755. 

Denver & Rio Grande Western RR.—Assumption of 
Obligation and Liability.— 

The I.-S. C. Commission on May 18 authorized the compeny, to issue 
and assume obligation and liability in respect of $1,445,000 of Denver & 
Rio Grande RR. Ist consol. mtge. 4% bonds, $662,000 thereof to be 


ledged with the Railroad Credit Corporation as security for a proposed 
oan of $500,000; $10,000 of Rio Grande Western Ry. Ist trust mtge. 4% 


eee a and $1,395,000 of Rio Grande Western Ry. Ist consol. mtge. 4% 

The report of the Commission Says in part: 

The Denver & Rio Grande Western RR. Co., a common carrier by 
railroad engaged in inter-State commerce, has duly applied for authority 
under Section 20A of the Inter-State Commerce Act to issue and assume 
obligation and liability in respect of various bonds, as hereinafter set 
forth, aggregating $2,850,000, of which $662,000 is proposed to be pledged 
as collateral security for a proposed loan of $500,000 from the Railroad 
Credit Corporation. No objection to the granting of the application 
has been presented to us. 

_ We approved a loan for $2,500,000 by the Reconstruction Finance 
Corporation to the applicant, $500,000 to be made for one year from April 
1 1932 and $2,000,000 for a period not exceeding three years from the 
making of the several parts of the loan. Our certificate approving the 
loan provided that the funds be made available in installments of $750,000 
on or before April 1 1932, $750,000 on or before July 1 1932, and $1,000,000 
on or before July 31 1932. Our approval of the loan was subject to the 
condition that the applicant should pledge, among other securities, the 
following bonds, then in its treasury, as collateral for the loan: $1,445, 
Denver & Rio Grande RR. ist consol. mtge. 4% bonds; $10,000 Rio 
Grande Western Ry. Ist trust mtge. 4% bonds, and $1,395,000 Rio Grnade 
Western Ry. Ist consol. mtge. 4% bonds. 

e It appears that the applicant also made application to the Railroad 
Credit Corporation for a loan of $500,000, which has been approved by 
the board of directors of that Corporation for a term of one year from 
April 1 1932, the loan to be made when funds become available upon the 
condition that there be pledged as collateral $662,000 of Denver & Rio 
Grande RR. Ist consol. mtge. 4% bonds, which constitute a portion of 
the bonds required to be pledged with the Finance Corporation. It is 
one of the conditions of our certificate that, on the order of the applicant, 
these bonds be surrendered to the Credit Corporation upon the repayment 
be ve Corporation of $500,000 of the loan made by the Finance Cor- 

oration. 

_The applicant has given two notes dated March 29 1932 in favor of the 
Finance Corporation, one o1 which is for $500,000, payable one year from 
date and secured by the pledge of $662,000 of Denver & Rio Grande RR. 
Ist consol. mtge. 4% bonds. The other note is for $250,000, payable 
three years after date and secured by $783,000 of bonds of the same class 
and $10,000 of Rio Grande Western Ry. Ist trust mtge. 4% bonds. The 
applicant has also delivered to that Corporation in connection with the 
first installment loan of $750,000 an agreement that it will make appli- 
cation to us for full authority for the issuance, sale and negotiation (in 
addition to pledge) of the securities given or to be given as collateral security 
for the loan approved by us. The applicant accordingly requests authority 
to assume obligation and liability in respect of the $2,850,000 of treasury 
bonds offered as collateral security for the loan so that they may be pledged 
as proposed. The assumption of obligation and liability is to be accom- 
plished by means of indentures between the applicant and the respective 
trustees under the mortgages securing the bonds, whereby the applicant 
assumes payment when due of the principal of and interest on the bonds. 
Our authorization under Section 20A of the Inter-State Commerce Act 
is not necessary for the pledging of securities required as collateral for loans 
made to carriers under the provisions of the Reconstruction Finance 
Corporation Act. 


Bonds Authorized. 

The I.-S. C. Commission on May 20 authorized the company to issue 
$718,000 of refunding and improvement mortgage 5% gold bonds, series B, 
in reimbursement for capital expenditures heretofore made, to be pledged 
and repledged as collateral security for short-term notes. 


To Seek Extension of Time for Dotsero Construction.— 

The directors have determined to apply to the I.-S. C. Commission for a 
further extension of nine months for commencing construction of the Dotsero 
cut-off and also exercising the Commission’s authority to acquire minority 
stock of the Denver & Salt Lake Ry. It were ed that the application 
be filed immediately with the Commission.—V. 134, p. 3452. 


Florida East Coast Ry.—Payments on Equip. Trusts.— 

The receivers announce that funds are available for payments on series 
E, H and G equipment trust certificates. Holders of series E certificates 
maturing March 1 should present them to J. P. Morgan & Co. for payment. 
Holders of series H, due on March 1, and series G, maturing on April 1, 


should present them to the Bankers Trust Co.—V. 134, p. 3451. 


Fonda Johnstown & Gloversville RR.— Wins Release of 
$640,000 Tied Up by New York Bank—Can Now Use It to 
Buy Prior Lien Bonds.— : 


The following is taken from the ‘‘Leader-Republican”’ of Gloversville 
and Johnstown, N. Y.: 

The omy May 20 scored a notable victory in Supreme Court before 
Justice C. J. Heffernan of Amsterdam, when it won the right to the use of 
some $640,000 of its money which for some years past has been tied up 
in the vaults of the New York Trust Co. . 

While the money, a part of the $1,700,000 paid by the Board of Hudson 
River Regulating District for condemnation of railroad lands for the 
Sacandaga Reservoir, has been tied up by the bank, it has drawn 1% inter- 
est. Now, the company will be able to apply the money on prior lien 
bonds, and it is claimed save some $2,000 a month in interest charges. 

The action has been nenemng fue for some time and was started when the 
company formally asked the New York Trust Co. for the right to use the 
money which was paid there by the Hudson District Board after the con- 
demnation award. The trust company maintained that the money was 
paid by the Hudson Board to the railroad company as damages and that 
under the law as it construed it the company could only use the money for 
the expansion of its line, not for general purposes. 

When formal request was made for the release of the money, Attorney 
Leon Burke of N. Y. ven > aypeating for Samuel Lemler of that city 
opposed the application. miler owns two $2,000 bonds of the railroad 
company's total issue of $7,000,000. 

Ia its claims the railroad company declared that if the New York Trust 
Co. would release the $640,000 turned over to it by the Hudson Board 
after the condemnation proceedings, it could be u to acquire prior lien 
bonds of the company and save $2,000 per month interest. ‘or some time 
the Trust company has only paid 1% on the money. 

Judge Heffernan heard arguments in the case in Amsterdam May 20 
and held at the conclusion of a short hearing that the railroad company had 
the right to use its own money and ordered release of it to buy prior lien 
bonds. 


Wage Reduction of 10% Accepted.— 


Albert H. Putnam, President of the Cayadutta division’s local, American 
Electric Railwaymen’s Association, has announced that the members of 
the union have officially accepted the 10% deduction in wages proposed 
by J. Ledlie Hees, President of the road. 

The deduction, already in effect and retroactive to May 1, affects every 
employee on the pay roll of the company, both union and non-union, in 
both steam and electric divisions, the bus lines and the clerical staff. It 
also affects all executive officials of the company.—V. 134, p. 3452. 


Garyville Northern RR.—Abandonment.— 

The I.-S. C. commission on May 13 issued a certificate permitting the 
road (a) to abandon operation as to inter-State and foreign commerce 
over a railroad owned by the Lyon Lumber Co. in St. John the Baptist, 
Ascension and Livingston parishes, La., 16.27 miles; and (b) to abandon 
as to inter-State and foreign commerce its own railroad in Livingston 
Parish, La., 18.73 miles.—V. 122, p. 2943. 


Long Island RR.—Paid $2,478,012 Tazes in 1931. 

Taxes of one kind or another paid by the road in 1931 amounted to 
$2,478,012, according to George Le Boutillier, Vice-Pres., who declared 
May 25 that the company is probably the heaviest single taxpayer on 
Long Island. , 

This tax bill of nearly 244 million dollars includes city, state, county, 
town, welfare, highway, health, water, light, fire, police, sanitation, side- 
walk and school taxes. 

Annual payments of taxes are made by the road to three cities, 12 towns 
and 40 incorporated villages.—V. 134, p. 3265. 
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Maryland & Delaware Seacoast RR.—Organized.— 

The Maryland & Delaware Seacoast RR., a new am ge & has asked 
the I.-S. C. Commission for authority to acquwe and o te the properties 
of the Maryland & Delaware Coast Ry., which it purc recently under 
foreclosure proceedings. The line extends from West Denton, Md 
miles, to Lewes, Del. 

The incorporator of the new company was the owner of the majority of 
the bonds which were foreclosed upon default. 
+ The application includes a letter from A. J. County, financial Vice- 
President of the Pennsylvania RR., in which he stated his company desires 
to have an option to purchase the stock of the new company provided it 
can get lega spores. Mr. County expressed the view that this line 
would fit in well with his company’s lines in the Dellmar Bay peninsula. 


Maryland & Delaware Coast Ry.—Successor.— 
See Maryland & Delaware Seacoast RR. below.—V. 134, p. 2331. 


Missouri Pacific RR.—Loan Not Required.— 

The company has advised the I.-S. C. Commission that its cash balances 
and imm te cash requirements are now such that it will not presently 
require a loan instalment of $500,000 which it sought on or before May 31. 
ee with respect to this particular instalment has, therefore, 

t awn. 

This amount was included in the funds which the road asked to borrow 
om Dg eo Finance Corp. in applications previously filed. 
—V. 134, D. ; 


New Orleans Great Northern RR.—Earnings.— 

















Calendar Years— 1931. 1930. 1929. 1928. 
Average miles operated. 264.67 267.68 276.69 276. 
Gross revenue.__.----- $2,317,485 $2,778,287 $3,262,756 $3,231,189 
Operating expense----- 1,512,331 2,008,393 2,402,416 2,201,916 
Taxes & uncoll. ry. rev_- 99,451 166,908 202,067 228,273 

Net operatingincome. $705,703 $602,986 $658,273 $801,000 
Other income---...---- 4,673 8,383 6,273 7,166 

Gross income -------- $710,375 $611,369 $664,547 $808,166 
Rents & misceil. int._-- 288,921 350,521 315,758 246,860 
Int. on funded debt---- 439,400 422,025 407 ,000 407, 
Other deductions.-_---- 4,618 23,905 24,476 25,398 

Balance, deficit.....- $22,564 $185,081 $82,687 sur$128,907 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ TAabilities— $ 
anv. inrd. & equip.17,378,499 18,940,837 | Capital stock- -_-- 7,500,000 7,500,000 
Other investments 89,323 74,091 | Total bds. & notes 8,788,000 8,788,000 
ila oe cri os drm ik 163 ,323 191,489 | Traffic & car serv. 

Special deposits __- 6,375 9,751 balances payable 56,239 82,594 
Loans & bills ree_- 2,043 2,147 | Audited acc’ts and 
Net bal. rec. from wages payable.. 261,159 272,245 

agents & conduc. 26,357 20,536 | Miscell. accts. pay. 7,009 8,222 
Miscell. acets. rec. 158,928 104,033 | Int. mat’d unpaid. 6,375 22,975 
Material & suppl. 136,089 258.785| Unmat’dint. acer. 169,583 169,583 
Int. & divs. receiv. 136 247 | Other current liab_ 39,566 50,698 
Other eurr. assets_ 9,500 12,991 | Deferred liabilities -.._-.- 642 
Deferred assets --_ 1,187 1,184| Unadjusted credits 2,027,326 2,134,064 
Unadjusted debits 1,527,969 667 ,229 | Profit and loss---- 44,473 1,254,298 

, ae 19,499,730 20,283,322 BEE camino ue 19,499,730 20,283,322 





—V. 134, p. 3819, 2519. 


New York New Haven & Hartford RR.—Dividend 


Action Postponed .— 

The directors on May 24 deferred action on the guartenty dividend due 
July 1 on the $49,036,700 7% cum. pref. stock, par $100, until the directors’ 
meeting June 14. The last previous payment of $1.75 per share was made 
April 1 1932.—V. 134, p. 3269. 


Pennsylvania RR.—Now Asks Revised Loan Terms— 
Seeks $27,500,000 from Reconstruction Finance Corporation 
Without Raising Equal Amount.—Wants Loan in Instalments 
Beginning June 1 Instead of Wole Amount on Oct. 1.—See 
under ‘‘Current Events’’ on a preceeding page. 


Asks Authority to Unify Siz Lines.— 


The company May 25 asked the I.-S. C. Commission to permit it to 
anify the operations of six of its subsidiaries as a means of economy. 

In a series of petitions filed by the Pennsylvania and its subsidiaries 
the Commission was asked to authorize the Pittsburgh Cincinnati Chicago 
& St. Louis RR., a component of the Pennsylvania, to issue $13,323,348 
of stock. It would be excha for stock of the Englewood Conn 
RR., the Indianapolis & ort RR., the Ohio — i p the 
South Chicago & Southern RR. and the Wheeling Terminal Ry. 

All are operated under lease to the Pennsylvania, but have te 
organizations. Under the plan they would become part of the Pittsburgh 
Cincinnati Chicago & St. uis and would be operated through on or- 
ganization inabent of six. 


Number of Stockholders Increases .— 

The number of Pennsylvania RR. stockholders continues to increase, 
according to announcement made on May 25, which disclosed that 249,228 
stockholders were registered on the company’s books on May 1. This is 
an increase of 904 stockholders over the preceding month, reflecting the 
further distribution of the company’s shares of stock. 

The average holding per stockholder reached a new low record on the same 
date, when the increasingly large number of shareholders brought the aver- 
age holding down to 52.81 shares per stockholder. 

The total number of shares of Pennsylvania stock outstanding on May 1 
was 13,162,775.—V. 134, p. 3819. 


Southern Pacific Co.— Merger Plan of 1929 Modified.— 

The I.-S. C. Commission in a second supplemental report has modified 
its official consolidation plan of 1929 so as to assign the St. Louis South- 
western Ry., the Paris & Mt. Pleasant at and the Waco Beaumont 
Trinity & Sabine RR. to the Southern Pacific grouping instead of to the 
Illinois Central, as provided under the merger plan. 

The Commission recently authorized the Southern Pacific to acquire 
majority control of the Cotton Belt.—V. 134, p. 3820. 


St. Louis Southwestern Ry.—Time Limit for Deposits 
of Mortgage Bonds Will Expire on May 31.— 

In a final effort to avert receivership for the road, directors have extended 
until May 31 the time of deposit of the 4% 1st consol. mtge. bonds under 
the refunding plan for meeting the June 1 maturity of this issue. 

Following a protracted meeting, the Cotton Belt officials announced 
May 26 that diligent efforts to round up the holders of these bonds and 
secure their assent to the plan had resulted in the deposit of only 87% 
of the issue, whereas 90% acceptance is required as a condition of extension 
of a loan from the Reconstruction Finance Corporation. 

Under the plan, holders of the consolidated mortgage bonds of which 
somewhat over $20,000,000 are outstanding and mature June 1, would 
receive payment of one-half of the issue through funds obtained from the 
Finance Corporation and the balance refunded into 5% general & ref. bonds. 

The statement issued by the company follows: 

‘At the meeting of the board of directors of the St. Louis Southwestern 
Ry. Co., held to-day, the situation arising by reasons of the fact that the 
depository reported that the holders of but 87% of the outstanding lst 
consol. mtge. bonds had deposited their bonds under the refunding plan, 
was carefully considered, after which it was decided to declare the plan 
operative, but upon the condition that on or before May 31 1932 not less 
than 90% of the bonds outstanding shall have been unconditionally depos- 
ited under the agreement and in accordance with the terms thereof. 

The officers were directed to again canvass the non-assenting bondhold- 
ers in an endeavor to induce the holders of the required number to deposit 
their bonds and thereby avert the consequences which would follow failure 
of the plan.’’"—V. 134, p. 3820. 


Union Pacific RR.— Four Lines in Unification Plan.— 
e company May 23 a to the [.-S. C. Commissi permissi 
to lease four roads in whic it already owns controlling ot og The a 
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pose of the application is to effect economsies in accounting through a uni- 
fied system. 

The subsidiaries that would be affected are the Oregon Short Line, the 
Oregon-Washington RR. & Navigation Co., the Los Angeles & Salt Lake 
and the St. Joseph & Grand Island. The Wnion Pacific wants to lease the 
roads, effective one month after date of approval, until Dee. 31 1933. 
It proposes thereafter that the leases be renewed annually unless ted 
Parties concerned on a four months’ notice. 

The approval of the proposed leases of Union Pacific subsidiaries. was 
one at recent meetings of stockholders of the roads affected.—V. 134, 
p.: ‘ 


by one or more of the 


Wabash Ry.—Interest Payment.— 
A disbursement of $119,747 representing semi-annual interest on equip- 
ment trust obligations of the company due June 1 has been authorized by 


the court. Payment covers semi-annual interest on equipment trust of 
1924, series D 5%, amounting to $29,050; 1924 sreies E 5%, $34,200, 
and 1925, series F 414%, $56,497.—V. 134, p. 3820. 

Wisconsin & Michigan Ry.—Reconstruction Finance 


Corporation Loan of $99,000 A pproved.—See under ‘‘Current 
Events’”’ on a preceding page.—V. 127, p. 951. 


PUBLIC UTILITIES. 


Matters Covered in the Chronicle of May 21.—(a) Electric uction 
continues to decline, p. 3709; (b) Gas utility sales improve in March, p.3710° 


Alabama Water Service Co.—LEarnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page. 


Comparative Balance Sheet. 








Assets— Mar. 31°32. Dec. 31°31. Liabilittes— Mar. 31°32. Dec. 31°31. 
Plant, prop.,eq.,&c$7,644,825 $7,640,145| Funded debt--_--- $4,317,000 $5,414,000 
Invest. in other Convert. debs_.-- 1,072,000 -..... 

companies - - - - - 61,517 61,517 | Miscell. def. liab. 

6 OIE Pa 104,754 52,922| & unadj. credits 119,442 122,764 
Notes receivable__ 14,895 13,243 | Notes & accts. pay 20,202 17,716 
Accts. receivable __ 63,401 76,219 Due affil. cos__-__- 1,304 5,582 
Unbilled revenue- 16,107 15,892|Accr. int., taxes, 
Due from affil. cos 12,662 15,053 (ee 7 eee 187 ,047 28,946 
Materials & suppl-_ 3,717 4,981 | Reserves._.... - 411,816 410,352 
xDef. chgs. & pre- $6 cum. pref. stock ¥679,900 679,400 
paid accounts__ 89,315 77,169 | Com. stk. & surp_z1,282,482 1,278,381 
y | ae $8,011,193 $7,957,142 | Re $8,011,193 $7,957,142 





x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 6,799 shares (no par). z Represented by 
6,000 shares (no par).—V. 134, p. 3453. 


Arkansas-Missouri Power Co.—Didivend Deferred.— 

The directors recently voted to defer the regular quarterly dividend due 
May 1 on the 7% cum’ pref. stock, par $100. The last r r quarterly 
payment of 134% was made on this issue on Feb. 1 1932.—V. 134, p. 3453. 


Associated Gas & Electric Co.—Current Indebtedness All 
Paid—One Year Notes of Subsidiaries May Be Funded.— 


It is announced that all of the current indebtedness of this company has 
bom pete and that neither the company nor its direct syn a? Ta 
Ass ted Gas & Electric Corp., has any bank loans or other simi - 
debtedness outstanding with the public. The first maturity of these two 
companies is in 1940 when the recent isuse of so-called ‘“‘baby” bonds will 
mature (of which upwards of $7,000,000 have been marketed). The next 
maturity is not until 1948, a period of 16 years from the present date, when 
the 4s of 48 will mature. This issue and those which come due in the 
immediately succeeding years are all convertible at the holder’s option. 


The Company‘s announcement further states: 


It is, of course, pie poweite, in view of the swing which takes place in 
the market price of s over a period of years, that these convertible 
issues may be largely converted into stock thereby reducing the amount to 
be refinanced and adding to the already very satisfactory stock equity in 
the Associated Gas & Electric Co. 

The associated company has also taken vigorous —— recently to sim- 
plify its corporate structure by exercising its pri converting a large 
number of issues, including allotment certificates, into debentures or pre- 
ferred stocks of issues already outstandiug, thereby materially lessening the 
number and variety of different securities issued. 

In view of the depressed i of debentures of practically all kinds of 
companies, even public utility companies, at the present time, it is con- 
sidered quite ly that the parent company, Associated Gas & Electric 
Co., will attempt to do any further financing for a considerable period of 
time. With its activities reduced to the mere receipt and disbursement of 
interest and dividends and the simplification of its capital structure there 
would appear to be considerably less need for substantial banking resen- 
tation on the board of the parent compen and it is possible that changes 
may shortly occur in the personnel of its board so that its supervision will 
be more largely or entirely in the hands of those actively connected with the 
management of the company and its subsidiaries. 

Three of the operating subsidiaries in the Associated System still have 
some further current maturities to meet in the form of one year notes which 
were publicly issued by bankers in the late spring and summer of last year. 
If the bond market improves sufficiently these notes may be paid off prin- 
cipally by the issuance of mortgage bonds of the respective companies con- 
cerned. Should this hoped for improvement not materialize, the most 
satisfactory method will probably be the issuance of new notes for a reduced 
aggregate principal amount at a somewhat increased rate of interest. The 
reduction in aggregate principal amount is made possible in part by substan- 
tial accumulations of cash from earnings, due to curtailment of expansion 
daring the past two years, and in part to the sale of the so-called “‘Baby 

mds. 

The annual report of the company is in preparation and will shortly be 
issued. Preliminary figures which have been made available from this 
report indicate that the conservative policy as to depreciation, &c., shown 
on the preliminary statement has been duplicated in other respects, while 
the active business of the company in the sale of electricity and gas has 
nevertheless been pushed with great vigor and activities which results in the 
substantially reduced decline in output and earnings shown by the Associated 
System as compared with the average for the public utilities of the country 
as a whole.—V. 134, p. 3820. 


Bell Telephone Co. of Canada.—Dividend Rate Reduced 
to 7% from 8% per Annum—Wage Cut.—The directors on 
May 25 declared a quarterly dividend of 134% on the 
$76,619,300 capital stock, par $100, payable July 15 to 
holders of record June 23. This compares with quarterly 
distributions of 2% made from Jan. 1 1891 to and including 
April 15 1932. ' 

At the same time, a further reduction in wages was an- 
nounced to become effective July 1. Employees of the com- 
pany on April 1 last received a cut of 5% in wages and salaries. 
This is to be increased to 10%. ‘The directors’ fees have 
undergone the same reduction, and will be included in the 
July 1 action. , 

An official statement, issued from the offices of the com- 
pany, said in part: 

Falling off in business, particularly long distance, coupled with substan- 
ie’ Sncvenees in taxation has so effected net earnings as to compel this 

As stated in the annual report for 1931, economies in controllable ex- 
penses have resulted in savings of more than $1,800,000. The company is 
continuing the policy of spreading its work by means of reduced wor 


king 
ert order to provide employment to as large a staff as possible.—V. 134, 
D. " 
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California-Oregon Power Co.—Bond Issues A pproved.— 


ion has authorized the company to 


ilroad Commiss 
issue and sell at not less than 87, $4,000,000 614 % conv. ref. mtge. bonds 


due in 1942. 


The company also was authorized 
by Standard Gas & E 


issue and sell $5,000,000 


lectric Co., while the bonds will be sold 


to a banking group.—V. 134, p. 3634, 3455, 3095, 2903 


California Water Service Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings De- 
Partment’’ on a preceding page. 











Comparative Balance Sheet. 
Assets— Mar .31'32. Dec.31'31. Mar.31’32. Dec. 31°31. 
3 3 Ltabilit $ 3 

Plant, prop. ,equip- Funded debt... ~~ 8,738,000 8,738,000 
ment, &e...... 16,674,119 16,627,551 |Special non-negot. 673,778 673,778 

Int. & special dep. 35,162 35,267 | Miscell. def. liab.& 
. 2 Tag 44,181 151,300! umnadj. credits.. 300,029 296,317 
Accts. receivable... y97,381 112,103} Due affiliated cos. 191,463 187,357 
Notes rec. affil.cos 340,061 .. Notes & accts. pay. 139,969 85,211 
Accts. rec.affil.cos. 10,322 7,000 | Accruals -.-._-.. 89,841 192,744 
Materials &suppil. 161,647 160,615 | Reserves----.---- 1,537,954 1,501,670 
Miscell. prepaym’t 23,611 33,794|6% cum.pref.stock 2,914,000 2,914,000 
xDeferred charges Common stock --.-z2,914,200 2,914,200 
& prepd. accts.. 977,720 963,240| Earned sruplus-.. 409,239 553,063 
Prem. oncap.stock 455,730 455,730 
(PER gt 18,364,206 18,512,071 ye ee 18,364,206 18,512,071 
x Including unamortized debt discount and commission on 


capital stock. y 


and expense 
Less reserve for uncollectible accounts. 
by 29,142 shares of $100 par.—V. 134, p. 3821. 


z Represented 


Central & South West Utilities Co.—Earnings.— 

For income statement for 3 and 12 months ended March 31 see ‘‘ Earnings 
Department” on a preceding page.—V. 134, p. 3821. 

Central States Electric Corp.—Has No Bank Loans or 
Notes Payable.—An official statement issued May 25 says: 

Cash on hand en | 24 of more than $2,300,000 exceeds the cash balance 


at Dec. 31 1931. 
han 


here are no 


loans or notes payable. Cash on 


d is thus equivalent to more than a full year’s interest and sinking 


fund r 
hands of the public. 


uirement on the $39,062,000 debentuees now outstanding in the 
The debentures outstanding have been reduced since 


Dec. 31 1931 by the purchase of $857,000 principal amount. 


e€ major investments continue to be 


in the common stocks of the 
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Balance Sheet Dec. 31. 


1931. 1930. 

Assets— 3 
Properties, franch., 
organizat’n, &¢c.49,888,558 49,465,311 
Notes payable--___ 





aR SES 2,101,417 
Unadjusted debits 1,392,648 1,452,078 
ae 1,350,833 373,627 
Fed. bank & Gov. 

securities ______ 2,543,831 1,697,218 
Accts. receivable-. 829,364 69,390 
Interest receivable SOME °°. éunacon 
Unadjusted accts. -_____ 29,676 
Materials & supp. 731,736 768,569 
Prepaid expenses. 127,272 77,876 
Ctfs. of deposit. __ Gees. 2) amon de 
Special funds ____ 8 een 
Items in suspense i ae 

CONS ctccwen 56,971,862 56,835,164 








1931. 1930. 

Liabilities— $3 3 
lst pref. stock 6% 8,186,864 8,186,849 
Ser.B pf.stk.6}¢ 5,014,660 5,014,660 
Common stock. _x15,238,600 11,260,200 
Funded debt_- --- 18,380,000 18,502,000 
Notes payable.... = --..<- 500,000 
Accts. payable... 153,717 523,095 
Interest payable.. 384,300 +327 
Dividends payable 176,961 158 
Accrued taxes.... 989,868 640,807 
Deferred liabilities 173,389 177,687 
Reserves.......-. 5,902,414 5,717,650 
tin. Seinetnn 2,371,088 6,248,730 

_ ree 56,971,862 56,835,164 


x Includes 150,136 shares no par value. 


Commonwealth Edison Co.—Bond Issues Authorized.— 
The Illinois Commerce Commission, May 25 authorized the Common- 
wealth Edison Co., the People’s Gas, Light & Coke Co., and‘the Public 
Service Co. of Northern Illinois to issue a total of $70,000,000 of mortgage 
bonds, in accordance with applications received May 24. The money will 


enable the companies to retire all obligations matu’ 
burse their treasuries for expenditures made this 

Halsey Stuart & Co. will head a ba 

y is authorized to 
0 it will have $20,000,000 of 3 
maturing, and apparently expects to 
meet the remaining part of this obligation 
the Commonwealth Subsidiary Corporation, reported $2 


The Edison com 
bonds. On July 


and no bank loans. 


Public Service of Northern Illinois is authorized to sell 
Its maturing obl 
one-year notes, due on July 30; $10, ,000 


$4 % 20-year bonds. 
Aug, 1, and smaller maturiti 


cash and no bank loans 


People’s Gas Light & Coke Co. has $15,000,000 of 3 
due on July 30 and its part of the authorization comp 


54%% 25-year bonds. On April 15 
ration had more than $8,000,000 


in cash. 


ear for other 


this year and reim- 


urposes. 
syndicate to float the issues. 


draw on its 


tions comprise 


e $18,000,000 5%% 30-year 
% one-year notes 
to some extent to 
. In April the company including 

0, ,000 cash 


2,000,000 of 
15,000,000 of 
of 5% debentures, due on 
ties, bringing the total to slightly more than 
On April 15 the company reported more than $7,000,000 


in 


% one-year notes 

$20,000,000 of 
the company and its subsidiary 
Its nearest maturit 


cor- 
after 


North American Co., American Cities Power & Light Corp., Electric 
Shareholdings Corp. and Shenandoah Corp., as to each of which the number 
of shares now owned is equal to or more than that owned at Dec. 31 1931. 
The holding of common stock of the North American Co. continues to be 
in excess of 700,000 shares.—V. 134, p. 1016. 


Chester Water Service Co.—Earnings.— 


For income tatement for 12 months ended March 31 see ‘Earnings 
Department”’ on a preceding page. 


Comparative Balance Sheet. 


hg A of is $2,000,000 for 414 % serial notes, due on Feb. 1 1933.—V. 134, 


Commonwealth Utilities Corp.(& Subs.).—Zarnings.— 
Calendar Years— 1931. 











x1930. 
Cpernern POVONOON. 6 ook Soc sla ccece seul $4,863, $5,700,614 
Comrie GEE. So a oxo ode Sowa elas 3,295,760 3,828,580 
PRON. 5 555 SS cc ccs de ddceGsiesee $1,567,923 $1,872,034 
INGE - GOIN ERIGENG.. 5 3 oc cikcn an conncuscdasans 84,624 270,196 
Cy ee Oe ee ay $1,652,546 $2,142,230 
Interest, amortization & expense & other deduct’ns 4 717,714 
Si IN a alse rms eas me Shades anciidh aks aio $764,0 $1,424,516 
Divs. on pref. stocks of subs. & other prior deduct _ 137,194 162,819 
Divs. on pref. stocks of Commonwealth Util. Corp- 117,386 122,182 


Minority and former interests...............--.. 
Balance operas to common stock of Common- 


68,596 317.611 














Assets— Mar.31 '32. Dec.31’31. Liabilities— Mar.31’'32. Dec.31'31. 
Plant, prop. ,equip- First mtge. 44% 

ment, &¢..-..-- $6,009,533 $6,006,614 gold bonds---_-- $3,311,000 $3,311,000 
Miscell. special dep 73,3 73,858 | Due affil. cos. (not 

Si ateredcesco 21,036 9,712 current)....... 222,500 206,500 

Accts. receivable -- 46 633 50,808 | Accounts payable_ 7,024 6,980 

Unbilled revenue - - 38,850 39,400 | Due affil.cos. (curr) 1,784 1,502 
Materials & suppl-_ 35,891 35,542 | Accrued int., taxes, 

xDef. charges and we., B80. ...6- 78,731 114,948 
prepaid accts._. 178,885 182,993} Deferred liabilities 

& unadj. credit_ 55,397 55,150 

Reserves--.------ 245,480 243,815 

$5.50 cum.pf. stk.y1,200,000 1,200,000 

Com. stk. & surpl_z1,282,272 1,259,033 

i see can $6,404,189 $6,398,927 TO wmeedere $6,404,189 $6,398,927 


x Including unamortized debt discount and expenses and commission 














capital stock. Represented by 12,000 shares (no par). z Repre- 
hoot by 12,000 shares (no par).—V. 134, p. 3455. 
Chicago Rapid Transit Co.—LZarnings.— 

ge eae cae $16,308-068 $19,024.055 

TOSS O revenue... . .- ee we ow ew ee eee eee ’ ’ ° ® 
Non-operating revenue. -..-....--------------- 282,289 280,266 
i ns ce me mem mem $16.790.357 $19,904,321 
ee RE acrenrens~-serres ne rer ere 12:510:897 14,061,481 
hk ee Se SORE SER en ee nee i re 
Interest on bonds and amortization of discount... 2,612,282 2,595,057 
a ee naaeraneeanae $1,530,131 pf$207,863 
Dividends on peice preferred sbock....-.-.-.--.2- 440/101 474/303 
al nin ge a $1,970,232 $266,440 
pe? gia tl eases habs 3.574.211 3.712.014 
I ROE IA REY EE IEEE 193,149 296,625 
Wetel COE 8 8. cnccanaconsesensaneneanes $1,797,128 $3,742,198 

Sh hr ’ , 
Monae a oe $1,7831965 $3,574/211 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 


Assets— 


$ BY 
Road & equipment97 627,947 95,900,352 





Misc. phys. prop-- 2,654,189 2,581,364 
Sinking fund----- 272 890 
Depos. in lieu of 

mtge. prop. sold 18,041 18,041 
Adv. to affil. cos-- 459 459 
Sund. sec. owned. 1,889,561 1,874,633 
Mise. investments 1,502,205 1,184,074 
CL, ocadoe Kanes 343,015 664,338 
Special deposits... 653,408 684,468 
Notes receivable-- 91,465 315,920 
Accts. receivable_. 1,556,012 1,284,641 
Materials & suppl. 580,820 664,577 
Other curr. assets - 9,405 8,400 
Prep. rents & int-- 123,026 104,421 
Disc. & expense on 

funded debt.... 1,013,213 1,176,995 
Other unadj. deb. 485,679 342,711 

Tetel, «cnswnse 108 ,548,717 106,806 ,28 3 


—V. 133, p. 4157. 





Thabtlities— 3 3 
Prior pref. stock A 5,000,000 5,000,000 
Prior pref. stock B 1,500,000 1,500 
Common stock. . .20,329,500 
Funded debt- ---- 47,153,245 
Adj. deb. bonds--_18,563,000 
Current liabilities. 6,840,126 
Accr. int. & rents. 503,818 
Acer. tax liabilities 3,427,891 
Deferred liabilities 347,252 


3,033 ,658 
Other unadj. cred_ 


66,261 
Corporate surplus. 1,783,965 


348 
3,574,211 





Total. ....-.-- 108 ,548,717 106,806,283 


Columbus Delaware & Marion Electric Co.—Larnings. 
For income statement for 3 and 12 months ended March 31 see‘ ‘Earnings 
Department”’ on a preceding page.—V. 133, p. 3887. 


Columbus Railway, 


Power & Light 
931 


Co.—Earnings .— 








Calendar Years— 1930 1929. 1928. 
Jross revenue.......-. 9,051,235 $9,804,733 $10,089,176 $10,267,466 
Sn ak ge pment 33086571 3°748:455 » 4.075.290 - 4,128,947 
Depreciation. ...-.---- ‘ J 1, 000 1, ,000 1,000,000 
Voeneral taRGS...<ccccece 995,200 1,115,114 1.097 ,448 1,112.594 
pees eS ee ,845 880,229 896,880 911,386 
= pe ae ee 2,582,618 $3,060,935 $3,019,558 $3,114.539 
sah sk ene Is ona . 491,212 491,211 491,049 488 628 
es B pref. dividends. 325,953 325,919 325,621 325, 
-Common dividends. -~.-- .201,088 900,816 900,816 900,816 
De. ciscanhekee $564,366 $1,342,989 $1,302,073 $1,399,149 








wealth Utilities Corp.........------------- $440,907 $821,904 
x 1930 figures restated and adjusted for comparative purposes. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ TAabilities— $ 3 
Property & plant--27,690,618 26,256,530 | Pref. stock—no par 
Excess cost of hold- Class A—$7 (823 
ee Ef Sa a ee bee AN $76,025 $77,449 
cos. securities... 5,373,708 5,541,601 Class B—$6 (4,- 
Investments --..-- 312,262 3,855,094 75lshares)... 401,899 425,953 
Sink. fund & spec. Class C—$6.50 
deposits. ....-- 72,455 85,770 12,996 shs.)_. 1,191,964 1,204,064 
NI caatoteetatatenite 494,560 720,937| Common stk.—no 
Notes receivable- - 62,425 234,571 par: 
Accts.receivable.. 532,940 609,045] Class A (3,184 
Materials & suppls 265,665 250,641 shares)... .-- 58,510 58,509 
Prepaid accounts. 53,977 52,411 Class B (288,863 
Deferred accounts. 551,906 678,755 Reveees 7,113,157 7,113,157 
Scrip ctfs. for frac- 
tional shares - - . 127 136 
Pref. stocks—sub. 
companies - .. _- 2,387,850 2,444,750 
Min. int. in capital 
& surplus—sub. 
companies... ... 1,026,090 1,033,751 
Funded debt - - - - - 131,000 140,500 
Funded debt—sub. 
companies _ __ _- 7,520,500 7,617,300 
Adv. from United 
Gas, improvem’t 8,429,000 --_-.-. 
Notes payable._... ----.-- 11,011,956 
Accounts payable. 970,250 970,912 
Dividends payable 50,675 64,457 
Accrued accounts. 464,250 527,054 
Deferred credits-- Sie. .., tadine 
Renewals & replace 3,562,001 3,447,051 
Other reserves_... 200,998 338,430 
Surplus applic. to 
corporation._.. 1,734,639. 1,669,340 
Cap. surplus applic. 
tocorporation.. -.--.-- 140,582 
| Re 35,410,513 38,285,356 TORRE. nw cae 35,410,513 38,285,356 





Note.—There are reserved 4,110 shares of Commonwealth Utilities Corp. 
common stock, class B, for the conversion of $205,500 debentures. There 
are reserved 3,820 shares of Commonwealth Utilities Corp. common stock, 
class B, for warrants outstanding (issued with series C preferred stock). 
There are reserved 38,827 shares of Commonwealth Utilities Corp. 
common stock, class A, for conversion of $2,332,000 Louisiana Ice & 
Utilities, Inc., gold bonds.—V. 134, p. 1758. 


East Coast Utilities Co.—Protective Committee.— 

Due to a default in the payment of the interest due May 1 on the 6% 
convertible gold debentures, series A, due Nov. 1 1938, and to the appoint- 
ment of a receiver of the company, a debenture holders’ protective com- 
mittee has been organized by the bankers identified with the original financ- 
ing and distribution of these securities with the sole object of conserving 
every possible asset as security for the debentures. 

The committee is not identified with any other committee and does not 
approve of the plan of reorganization of the East Coast Utilities Co. apee- 
sored by interests not identified with the origianl distribution of these 
debentures. This committee is not associated with that committee in any 
way but is devoting its entire energies solely to the protection of your inter- 


ests. 

Central Republic Bank & Trust Co., Chicago, is depositary; Boat- 
aaa Netinsal Bank, St. Louis, sub-depositary. The immediate deposit 
of debentures is requested. The committee consists of H. L. Harker, 
Chairman; H. L. Ruppert and C. T. Williams, Jr. Office of Secretary, 
115 West Adams St., Chicago. 

In connection with the reorganization of the Empire Public Service Corp. 

134, p. 3822), East Coast Utilities Co. debenture holders are to receive 
or each $1,000 of debentures $400 of debentures and 40 shares of common 
stock of the new company.—V. 134, p. 3821.] 


Eastern Shore Public Service Co.—Bornings.— 
For income statement for 3 and 12 months ended March 31 see “ Earnings 
Department” on a preceding page.—V. 134, p. 1952. 
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Eastern Utilities Investing Corp.—O/ffer Extended.— 

The recent offer to holders of the 5% gold debentures, due 1954 to 
exchange all or any rtion of their holdings on a par for par basis for 
Associated Gas & Electric Co. gold debenture bonds, consolidated re- 
funding 414% series due 1958, up to the amount of such issue available for 
that purpose, has been extended to the close of business June 15 1932. (See 
also V. 134, p. 3271.)—V. 134, D. 3822. 


General Gas & Electric Corp.—Preferred Dividends 
Payable in Scrip—Distribution on Class A Common Stock 
Omitted.— 


The directors on May 26 declared quarterly dividends of $1.50 each on 
the $6 cum. pref. stock, series A and $6 cum. conv. pref. stock, series LB, 
$1.75 on the 7% cum. pref. and $2 on the $8 cum. pref. stocks, all payable 
in scrip of the respective issues carrying 7% interest and redeemable in 
five years. The dividends on the $6 pref. A and & stecks sre payable 
June 15 to holders of record June 3, and the dividends on the $7 and $8 
pref. stocks are payable July 1 to holders of record June 3. Previously. 
these dividends were paid in cash. os 

No action was taken with respect to a dividend on the class A common 
stock. Quarterly distributions of 3-200ths of a share of class A common 
stock were paid on this stock on Jan. 2 and April 1 last. 


Exchange Offer Made to Holders of $6 Preferred Stock.— 


Holders of $6 cumul. cony. pref. stocks, series A and series B, have been 
given the opportunity of exchanging all or any portion of their holdings 
for any of the following securities on the following basis per share: (a) 
$100 principal amount of Associated Gas & Electric Co. 5%, convertible 
obligations of 1932; (b) one share of Associated $5 div. pref. stock into 
which the 5% conv. obligations of 1932 are convertible at the option of the 
Associated company; (c) $100 principal amount of Associated 6% conv. 
certificates of 1932; or (d) one share of Associated $6 pref. stock into which 
the 6% conv. certificates of 1932 are cony. at the option of the company. 
Accrued interest and dividends will be adjusted on exchanges so as to be 
continuous but not overlapping. ° 

Holders who desire to exchange their stock under the above offer should 
forward their certificates to the stock transfer agent of the corporation, 
Room 2016, No. 61 Broadway, N. Y. City, at the same time indicating 
which security is desired. The new securities will be issued and delivered 
as promptly as possible. i 

his offer will terminate at the close of business June 30 1932, unless 
extended by the Associated Gas & Electric Securities Co., Inc.—V. 154, 
p. 3823. 


Hackensack Water Co.—Sells $5,100,000 Notes.—The 
company has placed privately through bankers an issue of 
$5,100,000 one-year 6% notes to be dated May 31 1932. 

This issue will provide funds to retire $3,900,000 2-year notes maturing 
May 31 and tempurary borrowings maturing on the same date and also 
cover capital requirements extensions and improvements. 

Net earnings before interest charges for first four months of 1932 were 
slightly larger than sime months 1931 according to Nicholas 8. Ifill Jr.. 
President.—V. 134, p. 3456. 





Hamilton Gas Co.—T7o Default Interest Payments. 

W. Angamar Larner, President, in a letter to the owners of (a) 614 % first 
mortgage sinking fund series A gold bonds, due Dec. 1 1937, and (b) 6%% 
5-year sinking fund debenture gold notes, due Dec. 1 1932, announces that 
the receivers will not have the funds wherewith to pay the interest coupons 
due June 1 1932 on the above issues. The letter further states: 

The indentures securing them provide for a grace period of 60 days, 
though it is improbable funds will be in hand for payment within that 
period. When we wrote on Jan. 21 1932 advising you of the receivership, 
we had sound reason for believing that certain favorable developments then 
pending might materialize within a few weeks. Had that been the case the 
receivership might well have been consideranly shortened. These develop- 
ments which concern increased markets for our shut in gas available for 
immediate delivery have been retarded but no change has beea made in 
our expectation of ultimately realizing through them considerable additions 
to our revenues. 

The following data will be embraced in a more detailed communication 
which will be sent to security holders of all classes at an early date but are 
pertinent to this letter. 


January 20 to May 24 1932. 


ee oe bran wale mime citi Wns 4 = int w weil 173,570 
ey er erry ee Pe i ee ee ee 5,000 
I I I a os oo ae a wig db ores ah nw wee ae eh ee ir do me $178,570 
TEXPONSOS DOIG — 0. on ow on i eee ae ee een e esa 76,271 
Indebtedness, unfunded, due prior to Jan. 20 1932, paid__-_---~- 89,093 
PIb6GG Ott MAM ise pwccd mn pane ook a Od hecin <cdGeinna we dina $13,205 


This does not include certain small accruals not set up on the receiver's 
books for the elapsed portion of the month of May, nor proceeds of gas sold 
and delivered | aa same month which will be shortly due and payable. 
—V. 134, p. 1 2 


Illinois Bell Telephone Co.—£zpenditures .— 

The Executive Committee of the company has approved expenditures 
amounting to $278,223 for additions and betterments to plant and property 
in the City of Chicago and $14,418 for improvements to plant outside 
of Chicago, or a total of $292,641. This brings cumulative for such ex- 
penditures so far this year to $7,557,609.—-V. 134, p. 3456. 


Illinois Water Service Co.-—Earnings.— 
For income statement for 12 months ended March 31 see “‘ Earnings 
Department”’ on a preceding page. 
Comparative Balance Sheet. 





Assets— Mar.31°32. Dec.31'31. Liabilities— Mar .31'°32. Dec.31'31. 
Plant, property, Funded debt -- -- $3,150,000 $3,150,000 
equip., &c___-.$5,976,273 $5,974,309 | Misc. def. liabil. & 
Special deposits _ - - 334 515 munadi. apemit... ...-.- 26,657 
See 17,326 24,151 | Due affil. cos--_-- 309,500 343,500 
Accts. receivable - - 87,639 92,706 | Accts. payable--_ 22,508 22,725 
Due from affil.cos_ NE Due affil. cos- -_ - - 6,098 8,264 
Unbilled revenue. - 38,719 30,481 | Accrued int., taxes, 
Matis. & supplies- 42,092 42,969 ge “a ae = 138 ,930 83,634 
xDeferred charges ga 517,391 514,928 
& prepaid accts _ 111,547 104,193|6% cum. pref.stk. 890,000 890,000 
Com. stk. & surp_y1,238,609 1,229,617 
| RE ae $6,298,930 $6,269,324 ee Ok $6,298,930 $6,269,324 





x Including unamortized debt discount and expense and commission on 
capital stock. y Represented by 53,200 shares (no par) .—V. 134, p. 3456. 


Indianapolis Street Ry.—Sale.— 

Properties of the company, placed on the auction block May 20 at the 
Courthouse, Indianapolis, Ind., were purchased by Wendell Sherk, Vice- 
President of the Fletcher American Co., reorganization manager designated 
by the bondholders and creditors, on a bid of $2,600,000 

The sale was held pursuant to an order by Judge Ha O. Chamberlain 
of the Circuit Court of Indiana, on application made by George O. Forrey, 
Jr., President of the Fletcher American Co., who has been receiver for the 
company since April 1930. 

Judge Chamberlin fixed May 31 as the date for final hearing on approval 
of the sale price. 

The sale included all properties of the company except the 4,999 shares 
of the Peoples Motor Coach Co. stock, which are collateral for $500,000 
notes bought by Insull interests. 

The plan of security holders in buying the street railway properties is to 
reorganize the system into two corporations to be known as the Indianapolis 
Railways, Inc., and the Traction Terminal Corp. Present security holders 
will be entitled to proportionate holdings in the new corporations, plus the 
privilege of making additional investments in new securities. (For full 
details of plan see V. 133, p. 286.)—V. 134, p. 3271. 


International Hydro-Electric System.—Earnings.— 
For income statement for three months ended Dec. 31 see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3271. 
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International Telephone & Telegraph Corp.—Review 
of Annual Report.— 


Reviewing the activities of the year 1931 in its annual report corporation 
points out that its manufacturing business abroad, while declining materially 
from the levels of 1929 and 1930, showed a substantial overall net profit. 
The telephone operating properties which, except for the Porto Rico plant, 
are located entirely in foreign countries, as a whole materially improved 
their results over the previous year. The corporation suffered, however, 
with respect to its properties in the United States, which are almost wholly 
telegraph, cable and radio operating properties. 

With regard to all three main lines of activity, the experience gained in 
the past year of economy and retrenchment has indicated that there is not 
a single property in the corporation's structure, examining each property 
together with such minor properties as comprise a complete operating 
unit, which, over a reasonable period and given a return of a fair average 
level of business, should not show an adequate return on the investment 
therein made by the corporation. 

“The efforts of the management’’ the report states, ‘were concentrated 
throughout the year on continuing and intensifying the campaign of economy 
and curtailment of expense initiated in the early part of 1930. Since such 
economies were realized progressively throughout the year, their full effect 
is not reflected in the figure for operating expenses for 1931, and the current 
year has, in consequerce, begun with operating expenses throughout the 
organization running at an annual rate substantially lower than for the 
year 1931. Concurrently with the foregoing, the efforts of the management 
have been directed to the conservation of cash resources. 

“As a result of these efforts, and notwithstanding the fact that in the 
operation of communications services the investment in plant of some new 
capital is always indispensable, it has been possible to arrive at a balance 
in the financial budget and, unless unforeseen factors make their appear- 
ance, there should be no increase in the total amount of outstanding obliga- 
tions A —_ corporation and its associated companies at the end of the 
year 1932. 

‘Postal Telegraph, as a result of a continuous, intensive and aggressive 
sales campaign, increased its percentage of participation in the total land 
line telegraph business of the country. While the total domestic telegraph 
business of the United States decreased by approximately 16% under 1930, 
the Postal Telegraph suffered a decrease of only 8%. 

“The message revenue of the Commercial Cable Co. in 1931 declined by 
19.4% as compared with 1930. The use of the cable is, of course, largely 
related to external trade: and cable revenue tends, therefore, to fluctuate 
with the volume of imports and exports. It is noteworthy, that the total 
of the export and import trade of this country with Europe declined in 
1931 by 33% as against a decline in Commercial Cable revenue of 19.4%. 

‘Message revenue of All America Cables declined by 29.3% while sta- 
tistics for imports and exports between the United States and Central and 
py American countries show a decline in 1931 as compared with 1930 
of 38%. 

‘During the year 1931, the revenue messages handled by Mackay Radio 
increased by approximately 17% over 1930 and the number of ships with 
which it has contracts for ship to shore service increased by 67%. 

_ ‘The combined gross operating revenues of all of the corporation’s asso- 
ciated telephone companies, including the Spanish Telephone Co., placed 
on a comparable basis with the year 1930 showed an overall increase of 
$-3% OF a the same time, net operating revenues on a like basis increased 
IY 1Lo.0%. 

“Eliminating the Spanish Telephone Co., which is treated as an invest- 
ment and whose results, therefore, are not consolidated, net income from 
all telephone operating companies included in the Consolidated statement 
of income showed an increase of 10.6% over the corresponding figures for 


1930. 
‘During the year the total telephones in service increased from 688,052 
to 769,920. Of this increase some 50,000 are accounted for by the addition 


of the Rumanian system which was acquired as of Jan. 1 1931. The 
balance of over 30,000 stations represents a net overall increase of tele- 
phones in service in systems acquired before 1931. 

“In view of the fact that the countries, in which the corporation operates 
the telephone, are still far from the saturation point in telephone develop- 
ment, it is felt that the results achieved in the past year may be repeated 
and perhaps bettered, and that with restoration of credit and improvement 
in business conditions, telephone development in such countries should 
gain increasing momentum to the benefit of the corporation's operating 
properties and its manufacturing interests as well.”’ 

One of the corporation’s major activities is the manufacture of electrical 
equipment related to telephone, telegraph, cable and radio operations. 

_ The total sales for all manufacturing companies outside of the Federal- 
Kolster eeu which was acquired in 1931 were $61,310,000 as compared 
$80,323,000 in 1930. The decrease in sales, brought about a decline of 

2,547,000 in net income. These companies, however, closed the year 
with an overall net income of $5,876,000. 

Kreuger & Toll. 

In June of last year a contract was made, pursuant to which Kreuger & 
Toll delivered to a Swedish bank for account of the corporation 610,000 
shares, of the par value of 50 kroner each out of a total of 2,016,626 shares 
outstanding of L. M. Ericsson Telephone Co., Ltd., one of the oldest 
European concerns engaged in the manufacture of telephone apparatus and 
the operation of telephone systems. Part of the consideration, consisting of 
$11,000,000 in cash, was paid, the contract providing that the balance 
should be paid in stock of this corporation against an additional amount of 
Ericsson stock. The exact amount of the stock of this corporation to be 
delivered was to be dependent upon the result of an audit of the Ericsson 
company based on its operations for the year 1931. Early in the present 
year, however, and before the delivery of any of the stock of this corpora- 
tion, certain representations of fact, upon which the agreement was “ 
were found to inaccurate and the entire arrangement was accordingly 
rescinded, thus terminating any obligation on the part of this corporation 
to deliver any of its own shares. Under the arrangements made the stock 
of the Ericsson Company previously delivered is held by the Swedish bank 
for the corporation’s account as collateral security for the repayment of 
the amount already paid.—V. 134, p. 3636. 


Isarco Hydro-Electric Co. (Societa Idroelettricia 
dell’ Isarco).—Bonds Purchased.— 

Hallgarten & Co., fiscal agents, announce that there have been purchased 
for the sinking fund $108,000 of Ist mes, 25-year 7% sinking fund gold 


bonds (closed mortgage), dated May 1 1927, due May 1 1952, which have 
Soe, pecoutaed. leaving outstanding $4,669,500 of this issue-—V. 134, 


Jersey Central Power & Light Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see “ Earnings 
Department”’ on a preceding page.—V. 134, p. 3636. 


Keystone Public Service Co.—Earnings.— 
For income statement tor 3 and 12 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 2905. 


Louisville Gas & Elec. Co. of Del. (& Subs.).— Earnings 
31 93 








_12 Mos.End.Dec. 31— 1931. 1930. 1929. 1928. 
Gross earnings - - - - ~__- $10,714,011 $10,566,387 $10,338,097 $9,685,999 
Operating expenses___-_-_ 4, 222 5,153,393 5,013,892 4,696,295 

Net earnings - ------_- $5,915,789 $5,412,994 $5,324,205 $4,989,704 
Other income-_-_-_____-_-_~_ 449,079 303 ,964 541,459 322,473 
Total earnings - -____-_ $6,364,867 $5,716,958 $5,865,665 $5,312,177 
Interest charges (net)_.__ 1,585,637 1,4 84 1,469,919 1,318,572 


54,9 
Preferred dividends___. 1,367,858 1,320,550 
Approp. for retirement 
(deprec.), depletion & 


other reserves-____.__ 


1,326,212 1,364,877 


892,500 817,500 


IO a as ts teins wrentoain $2,518,873 $2,123,924 $2,154,533 $1,817,392 
_ The foregoing income account given in V. 134, p. 3457 did not show 
figures for retirement (depletion) and other reserves for the years 1929, 
1930 and 1931. To correct this misleading statement we again give the 
a statement, with the depreciation &c., figures shown.—V. 134, 
Pp. 3457. 


Lone Star Gas Corp.—Dividend Payable in Stock.— 

The directors on May 24 declared a quarterly dividend of 16 cents per 
share on the common stock payable in new 6% cum. conv. pref. stock, 
par $100, on June 30 to holders of record June 15. 


915,000 811,336 
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On March 31 last a cash dividend of 15 cents per share was paid on the 
common stock as compared with distributions of 22 cents per share in pre- 
vious quarters. 

_ The corporation states that its bonded indebtedness has been reduced 
since Jan. 1 by $780,000 and bank loans during the same period by $1,- 
325,000, leaving balance due banks as of this date $5,077,000. Cash on 
— in the same period approximately $400,000 to $1,963,000 
—V. 134, p. 3457. 


Lowell Electric Light Corp.—Earnings.— 
1931 19: 


Calendar Years— 30 1929 




















Gross operating revenue___________- $2,092.766 $2,006 .889 $1,960,600 
pee SOOO ns ele. eu : 79,048 63.576 55.096 
IL SNR hn as, Sie Bernd $2.171.814 $2.070,466 $2,015,696 
Operating expenses_____________ : 758,196 773,021 788,201 
ES EERE NET E 141,491 120.094 125,726 
PI 8 Skis, aca cris aah 135.000 125,000 117.000 
I as a ge ee 361.987 342,948 319,934 
Net earnings before interest charges $775,139 $709,401 $664 834 
RE SO ae 2.358 1,730 2,143 
A cage: ce, = Ea Splat ela ile. $772.781 $707 .671 $662,691 
peo eS eee eee eee 475,221 435,385 423 ,666 
ee ee ee ce $297.560 $272,285 $239,025 
Refunds of overassessments of Federal 
income taxes for 1924 & 1925_____- ee ie 14.749 ‘apl AeT 





Increase in surplus for year___._._. $297.560 $287 ,034 
Comparative Balance Sh.et Dec. 31. 


~~ $239,025 


Assets 1931. 1930. Lia ilitirs- 1931. 1930. 
> eae $234,893 $203,036] Accts. payable- -- $55,097 $41,757 
Accts. & notes rec. 418,893 328,251 | Acer. taxes— “ed. 91,312 80,030 
Materials & suppl; 153,805 180,074] Consumers’ depos - 50,382 49,036 
Prepaid expe ises 7.101 7,391] Res. for depree___ 1,125,241 1,050,961 
Plant & properties. 8,434,978 8,227,177] Other r2serves 3,904 2,035 
Cons. work orders Contrib. for extens 9,866 9,956 

in pro-ress 34,245 88,935] Common stock___ 4,186,400 4,186,400 
Unadjusted debits. ee. sisted Prem. on stoe% 1,391,256 1,891,265 

Surplus : 1,836,355 1,716,415 

OOO cite ties $9,299,822 $9,037,893 - 0 a _$9,299,822 $9,037,898 





—V. 134, p. 325. 


Lowell Gas Light Co.— Note Exchange Offer.— 

The “Boston News Bureau" of May 26 states: 

The ey is offering to holders of its outstanding $1,500,000 3% 
notes due June 15 1932 its new 5% notes as follows: Holders limited by 
law to investments maturing within one year from date thereof, an equal 
principait amount of 5% notes of one-year series, plus a premium of $10 
for each $1,000 principal amount of 3% notes; to all other holders an 
equal amount of 3-year 5% notes plus, a premium of $40 for each $1,000 
principal amount of 3% notes exchanged. The offer extends to the close 
of business on June 8. 

Approximately 98% of Lowell Gas Light Co. capital stock is owned by 
American Commonwealths Power Associates and the latter owes a substantial 
amount to Lowell Gas. At or before consummation of this exchange 
offer and as a condition thereof, the two companies will enter into an 
agreement whereby dividends received on Lowell Gas stock by American 
Commonwealths will be applied to the payment of interest or the reduction 
of the latter’s obligation to Lowell Gas. So long as any notes of the new 
series are outstanding Lowell Gas may not make further advances to the 
Associates, American Gas & Power Co. or any interests affiliated with 
those organizations. 

For the first three months of 1932 Lowell Gas Light Co. reports operating 
revenues of $209,241, against $219,542 for the first quarter of last year. 
Total income before interest, &c., was $60,931 for the initial quarter this 
year, against $71,045 for the same period a year ago.—V. 133, p. 4158. 


Manufacturers’ Water Co., Phila.— Bonds Called.— 
There have been called for payment $30,000 of Ist mtge. 5% s. f. gold 
bonds, due 1939, at 101 and int. as of June 1 1932. Payment will be 
made at the Girard Trust Co., trustee, Philadelphia, Pa.—V. 132, p. 4761. 

Massachusetts Lighting Cos.—Annual Report.— 
Income Statement of Trustees Holding Company. 

931 1930 19 





Calendar Years— 1931. 30. : 1928. 
Total income______-_-- $1,012,348 $927 414 $868,999 $862 ,557 
Expenses, taxes, inc.,&c. 27 632 81,226 83 ,002 91,313 

NS i ee $984,716 $846,188 $785,997 $771,244 


Consolidated Operating Accounts of Companies Whose Shares Are Owned by 
Massachusetts Lighting Companies. 














Calendar Years— 1931. 1930. 1929. 1928. 
Gross income_ __----- _ $4,755,684 $4,631,457 $4,538,712 $4,336,350 
Net income after exp., 

deprec. & taxes, &c__ 956 ,998 847 ,067 928,682 909,514 
Other income -_-------- 166,515 153 ,307 142,022 122,462 

Total income_ - _.. $1,123,513 $1,000,374 $1,070,704 $1,031,976 
Interest charges _ _ _ - _ - - 106,677 125,2 125,685 135,655 
Dividends _ _ _ - - _ -- : 880,319 788,154 734,498 724,044 

Balance, surplus _ - $136,518 $86 976 $210,522 $172,276 
Trustees’ balance - - - - 984,716 846,188 785,998 771,244 

Total, surplus _ _ - . $1,121,234 $933,164 $996 520 $943 520 
Mass. Light, pref. divs- - 554,138 554,138 554 ,067 551,213 
Mass. Light, com. divs - 275,754 200,549 171,762 171,762 

Surplus -_--_----- ssme* QQ61260 $178,478 $270,691 $220,545 
Shs. com. stk. outst’ng 

EN TE Re 91,918 91,917 57 ,254 57,254 
Earnings per share _ _ - - - $6.17 x$3.49 $7.72 $6.85 


x Figured .on average number of shares outstanding during the year the 
earnings per share amounted to $5.67.—V. 132, p. 3335. 


Memphis Power & Light Co.— Transfers $8,200,000 from 
Capital to Surplus.— 

The transfer of $8,200,000 from capital to the surplus account was 
effected on May 19 at the annual meeting of stockholders. 

The change in the balance sheet, described as a bookkeeping transfer, 
as suggested by the management May 9 in a letter to the stockholders. 
The National Power & Light Co., a subsidiary of Electric Bond & Share, 
owns all the 400,000 shares of common stock of the Memphis company, 
and dictates its operation. Preferred stock holders, with 62,000 shares 
have a voting strength of only 15%. 

The transfer reduces the capitalization of the company from $22,000,000 
to $14,000,000, but not the number of shares of common stock, which have 
no par value. 

Officials of the company deny that the creation of the large surplus is 
for the purpose of declaring dividends for the benefit of the parent co u 
pany, but contend that it is for the protection of the Memphis Power & 
Light Co. holdings in the Memphis Street Ry. Co., now financially en 
barrassed because of a decline in patronage. 

As stated in the letter to the stockholders, ‘‘The directors deem it ad 
visable to adjust the capital of your company so that such book surplus 
can be created against which an adjustment of the book assets on account 
of the condition of your company’s investment of the Memphis Street 
Ry. Co. can be made if it seems desirable.”"—V. 133, p. 641. 


Middle West Utilities Co.—Common Stockholders’ Pro- 


tective Committee .— 

At the request of the holders of a substantial amount of the common 
stock of the company, and for the purpose of according effective represer.ta 
tion of the stock in the equity proceedings now pending in the District 
Court of the United States for the Northern District of Illinois, the follow 
ing have consented to act as a protective committee. Assurances received 
by the committee make certain the deposit of several million shares, it is 
said. 
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Emerich, Harry C. 
busch & Boyder. 
s. Becker, Sec., 134 


_ Committee.—Martin Lindsay, Chairman, Melvin L. 
Edmonds and Howland 8S. Davis. Taylor, Miller, 
Counsel, 231 South La Salle 8t., Chicago, Ill. C. I 
South La Salle St., Chicago, II. 

Depositaries —The Northern Trust Co., 50 South La Salle St., Chicago, 
Ill. and N. V. Het Administratiekantoor van Gebroeders Boissevain en 
Kerkhoven en Compagnie, Gevestigd te Amsterdam, Holland. 

Receivership Widened .— 

Edward N. thurley and Charles A. McCulloch of Chicago, two of the 
three equity receivers appointed there for the company, were named equity 
receivers in New Jersey for that company May 23 on epplication of Walter 
Ci. Wire, representing the Lincoln Printing Co. the complainart in the 
original action. it was said the action was taken to protect the interests 
of wee, in four subsidiaries of the Middle West company. 
—V. 154, p. 3824. 





Minnesota Power & Light Co.—Earnings.— 
30 

















_ Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings from oper $6,091,539 $6,479,225 $6,229,714 $6,037,634 
Oper. exps., incl. taxes__ 2,265,500 2,501,627 2,280,130 2,159,509 

Net earns. from oper_ $3,826,039 $3,977,598 $3,949,584 $3,878,125 
Other income_________ 166,585 115,157 117,918 220,644 

Total income________ $3,992,624 $4,092,755 $4,067,502 $4,098,769 
Interest on bonds _ eens, Loken 1,656,811 1,540,983 1,586,600 
Other int. & deductions _ 68,601 77,787 58,890 64,145 

OR en $2,216,362 $2,358,157 $2,467,629 $2,448,024 
Divs. on pref. stock _ _ _ _ 994,542 1,001,872 974,605 817,544 
Divs. on 2nd pref. stock _ ae SR eee se - 27 300 211,575 
Renewal & replace. res __ 250,000 250,000 250,000 250,000 

Te ee $971,820 $1,106,285 $1,215.724 $1,168,905 

Balance Sheet Dec. 31. 
1931. 1930. F 1931. 1930. 

Asscts— + $ Lia‘ilities— $ $ 
Plant & iavestm’ts75,443,268 74,470,669 xCapital stock____35,124,400 35,124,400 
Cash pneeeayere ne! ‘ 621,880 417,349 Funded debt- - -_-- 35,821,000 36,052,000 
Notes & loayis rec_ 13,753 970,184 Dividends declared 247,725 249,990 
Accts. receivable 842,532 1,054,359 Accounts payable- 84,102 147,325 
Material & suppl _ 603,356 597,549 , Customers’ dep_ - - 110,993 109,384 
Prepaid accounts 19,037 301,087 | Accrued accounts. 1,443,156 1,537,784 
Misc. curr. assets _ See. Geeee Misc. curr. assets _ 590 a ee 
Reacquired secur. Mat'd int. funded : 

(pref. stock) ___ 446,220 324,109 SR eras 13,080 278 ,420 
Trust funds and Deferred credits_ _ 105 978 

special deposits _ 75,995 333,115] Reserves________ 3,994,502 3,381,045 
Unamort. debt dis- Surplie .. nse 3,251,213 2,925,313 

count & expense 1,787,424 1,838,226 
Sundry debits -_ __- 276,925 wy din Me 

See: cos 80,137,088 80,306,638 Ps. 0 Gaeta 80,137,088 80,306,638 
~~ Represented by— Dec. 31 1931. Dec. 31 1930. 
7% preferred stock ($100 par) -_.----------- 84,474 shs 84,474 shs. 
6% preferred stock ($100 par) ____-_______-_- 1,650 shs. 1,650 shs 


$6 preferred stock (no par) 70,126 shs. 70,126 shs. 
Common s00ck ($10 Oa?) . oc 6c nn cs eedaces 2,000,000 shs. 2,000,000 shs. 


Note.—Cash for payment included in trust funds and special deposits. —V. 
132, p. 4410. 


Mississippi Valley Utilities Investment Co.—Protective 
Committee .— 
A protective committee has been organized for holders of prior preferred 


stucks. The committee is con posed of hobert J. Thorne, Chairman: 
Albert D. Farwell and T. E£. ‘)uiser berry —V. 134, p. 3650. 


Municipal Service Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘ Earnings 
Department”’ on a preceding page.— V. 134, p. 2337. 


National Electric Power Co.— Dividends Deferred.— 

The directors on May 26 decided to defer the quarterly dividends due 
July 1 on the 6% and 7% cum. pref. stocks, par $100. The dividend on the 
class A common stock had previously been omitted. 

The last regular quarterly payments of 144% and 1% %, respectively, 
on the 6% and 7% pref. stocks, were made on April 1 1932.—V. 134, p. 3458. 


National Power & Light Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘Earnings. 
Department”’ on a preceding page. 
Balance Sheet March 31. 
1932. 


1931. | 1932. 1931. 
Assets— $ $ Liabilities— $ $ 
Investments --_138,589,576 138,720,746 | xCapital stock __125,705,714 125,665,794 
NS on a ne moe 6,875,823 2,244,691] Long term debt. 24,500,000 24,500,000 
Bankers accepts. Contractual liab 12,100 100,330 
& U.S. Govt. Divs. declared __ 419,567 419,545 
securities _ _ _ Fs tees Accts. payable- 41,213 66,588 
State, munic. & Accrued accts - - 413,507 422,911 
& oth. short Stock subscrip’ns 
term securities att. «enews (contra) - - - - - «ata 125,000 
Notes & loans Reserve... ---- 281,378 281,378 
receiv., subs. 3,987,000 16 092,800] Surplus- -- - - - 9,805,394 9,489,842 
Notes and loans 
receiv., others 71,250 niet 
Accts. rec., subs. 512,571 891,845 
Accts., rec., oth. 41,821 87,160 
Unamort. debt 
disct. & exp_. 2,741,031 2,769,298 
Stk.subsc. rights 
OS EE 2 re 125,000 
Sundry debits- 139,856 139,848 
Total___- ~~. 161,178,873 161,071,389 i | Spee 161,178,873 161,071,389 





x Represented by: $6 pret. stock (value in liquidation, $100 a share), 
1932, 279,711 shs.; 1931, 279,697 shs. Common stock, 1932, 5,450,181 shs.; 
1931, 5,448,469 shs.—V. 134, p. 2906. 


National Public Service Co.— Dividends Deferred, &¢.— 

The directors on May 26 voted to defer the regular quarterly dividends 
of 87% cents per share due June 1 on the $3.50 cum. cony. pref. stock, no 
par value, and of $1.75 per share due rey 1 on the 7% cum. series A pref. 
stock, par $100, and to omit the quarterly dividends of 40 cents per share 
due June 15 on the $1.60 class A common stock, no par value, and of 40 
cents per share ordinarily paid about June 1 on the class B common stock, 
no par value. Dividends are cum. at the rate of $1.60 per share per annum 
on the class A stock to the extent earned in any calendar year. 

On March 1 last, quarterly distributions of % cents and 40 cents per 
share, respectively, were made on the $3.50 pref. and class B stocks, while 
on March 15 a quarterly dividend of 40 cents per share was paid on the 
class A stock. he last regular quarterly payment of $1.75 per share on 
the 7% pref. stock was made on April 1 1932.—V. 134, p. 3824. 


Nebraska Power Co.—FLEarnings.— 














Calendar Y ears— 1931. 1930. 1929. 
Operating revenues_-__-_..-..----- $6,809,599 $6,603,262 $5,983,870 
Operating expenses, including taxes.__ 3,211,284 3,234,752 3,020,169 
Rent for leased property. ..____-.---- 72,460 191,304 159,820 

Diehetiiet: 2 i Or ye et oe Te $3,525,855 $3,177,206 $2,803,88 
CO EN a a ee eS 165,620 197 ,528 $ 204, i 

Gross corporate income. _-__--—-- . $3,691,475 $3,374,734 $3,008,879 
Interest on long term debt__________ 885,813 807 ,000 807, 
Other interest & deductions ~_______-_-_ 108,432 88,431 68,198 

Delete... 5242-62 ea en etoacn . $2,697,230 $2,479,303 2,133.68 
Dividends on preferred stock _ __ _ 3 481,908 424,000 . Evert 
Retirement deprec. res. appropriation 300,000 300,000 300,000 





DalstGe.. doo kno weve bike wo euhae $1 915,322 


$1,755,303 $1,469,681 
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Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— $ $ VAabtlittes— z 
— & investm’ts31 ry 852 27,917.565|xCapital stock. -~..13,000,000 11,700,000 
SO Se ae 4,242 341,284 | Long term debt - -.20,000,000 15,050,000 
Time deposit... -- 290'000 cer de Notes &loans pay. -.-.--- 714,000 
Liquid temp. inv. 494,053 ------ Accounts payable, 121,875 434,590 
Notes & loans rec. 854,965 764,842 | Customers’ dep - - - 84,789 70,372 
Accts. receivable.. 1,016,125 1,240, aoe om eT 555,315 485,833 
Materiais & supp. 693,264 757,7 ef. stock held for 
Prepayments - _-_- 14,442 153,592| subscribers. ---- 60,500 95,800 
Misc. curr. assets - i | aa ean Matured int. long- 
Pret. stock held for ee ee 303,668 
subscribers -.-~.- 60,500 95,800 | Sundry credits_--_- 16,721 461 
8 1 deposits - .- 126 304,549 | Reserves -------- 1,696,911 1,738,644 
namortized debt ge 2.983.910 2,569,551 
discount & exp. 2,412,505 1,586,164 
Sundry debits. --- 127,995 8 
ih < ing emat 38,520,024 33,162,922 THM. cxntevnne 38,520,024 33,162,922 
x Represented Dec. 31 ya Dec. 31 1930. 
Preferred stock Won (par value $100)___--- 57,000 shs 10,000 =. 


6% preferred stock (par value $100) 23,000 shs. 10,000 shs 
Oommen stock (no par value) -......-.-----. ,000, shs. 1,000,000 s 
Note.—Cash for payment included in special deposits.—V. 132, D. 62, 


Nelsonville Athens Electric Ry.—Seeks Reconstruction 


Finance Corporation Loan of $115,000.—See under ‘Current 
Events’’ on a preceding page. 


New York & Richmond Gas Co.— Earnings .— 
For income statement for three months ended March 31 see ‘Earnings 
Department”’’ on a preceding page.—V. 134, p. 2719. 


New York Water Service Corp. (& Subs.).—Earnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page. 
Comparative Balance Sheet. 











Mar .31'32. Dec.31’'31. Mar.31’32. Dec.31’31. 
Assets— 3 3 TAapiltites— $ 3 
Plant, property Funded debt - - - -_ 15,862,200 15,862,200 
equipment, &c.27,268,960 27,265,225) 1 yr.6% g. notes.z.2,000, 4 2,000,000 
Invest. in affiliated Consumers’ dep... 2 225 ‘096 
& other cos. --.- 2,609,863 2,609,863) Notes payable_- 101 “350 202,520 
Misc. special dep- 35,017 2,169 | Accounts payable_ 48, "598 69,280 
OR iio thine 272,050 114,276 ; Interest accrued - - | 66,148 
Notes receivable... ---.-- ,721 | Taxes accrued - - - f 545,158, 187,204 
Accts. receivable... 508,320 485,260 | Misc. accruals - - -- 4,326 
Due fr. affil. cos-- --.... 26,081 | Due affil. cos----- 17,950 3,288 
Miscell. & prepaid Pur. money oblig. 205,350 235,555 
accounts....-.. FF a= Unearned revenue - 358,612 337,265 
Se, Se as warese 7,457 | Reserves.......-. 1,466,756 1,437,945 
Mats. &supplies.. 113,839 111,865| Contrib. for exten. 213,557 210,634 
Unbilled revenue. 102,812 103,719| Capital stock & 
Construction adv. 183,900 250,000 surplus: 
xDef. chgs.&prep’d 6% cum. pf. stk. 4,653,200 4,653,200 
accounts....-... 800,781 807 ,657 Common stock & 
surplus------ y6,270,948 6,175,632 
TO, tcheocccs 31,946.392 31,790,293| Total-.------- 31,946,392 31,790,293 
aa Bn porn pny debt discount and expenses and commission on 


were? by 26,015 shares sof 100 par value. z At 
Tr 50 01982. or" notes due Dec. 1 1931 had not been ex- 
-changed for the 6% notes pty hang 30 1932.—V. 134, p. 3458. 


North American Co. (& Subs.).—Balance Sheet March 31. 











1932. 1931. 1932. 1931. 
Assets— $ $ TAabilittes— 33.900 
Prop. & plant_.673,954,256 656,052,454 | Preferred stock. 30,3 30,333,900 
Cash & secs. on Common stock .b69,954, 0 63,395,550 
deposit with Div. payable in 
trustees -.... 1,884,449 .1,794,441 com. oe we 1,742,409 1,580,281 
zevertmente ~-2142,574,198 135,798,870| Pref. stocks 
I acs eons ase 6,387,237 24,349,929| subs...-.... of 38, 794,633 139,545,936 
o 8. Govt. secs. 5,039, 375 2,277,563 Min. int. in 6a) 
Notes & bills rec. 583,987 554,546! &surp. oteub. 15,601,563 15,890,536 
Accts. receivable 12,939,368 14,007,256| Fd. febt of No. 
Mat. & supplies 9,871,731 9,985,293) Amer. a 
Prepaidaccts... 1,712,211 953,512; 5% debs. due 
Disct. & exps. on Feb. 1 oF a 25,002,000 25,000,000 
securities._... 13,400,009 14,228,338| Fund. debt of 
~~ “eas 286,552,713 301,014,010 
Notes&bills pay. 13,022,243 || -..... 
Accts. payable. 3,139,946 4,236,180 
Sund. curr. liab. 4,568,291 4,723,595 
Taxes accrued... 11,534,648 11,389,242 
Int. accrued.... 3,794,826 3,974,154 
Divs. accrued_-_ ward 1,356,682 
Sund. acer. liab. 94,916 123,20 
Deprec. reserves 92,595,058 91,129,614 
Res. for conting. 12,006,000 $$ -___-_-- 
Other reserves__ 15,958,639 15,203,709 
Capital surplus. 31,208,866 28,838,533 
Undiy. profits.cl21,058,102 122,267,070 
Wate es ai 878,346,821 860,002,203| Total_____.- 878,346,821 860,002,202 


alincludes 16,817 shares of common stock of the North American Co. 
(represented in part by shares ot the April 1 1932 dividend stock) acquired on 
balance by a sub. which purchases and selis div. stock and scrip for stock- 
holders. Represented y 6,995,414 no par shares. c After deduction of 
re for contingencies, $12,000,000, created Dec. 31 1931.—V. 134, 
Pp 


North American Edison Co.—Balance Sheet March 31.— 


1932. 1931. 1932. 1931. 
Assets— $ > Tiabtlittes— x $ 
Prop. & plant..558,811,227 544,649,550 | Preferred stock.a36,766,000 36,259,000 
Cash & securities Common stock.b33,089,870 33,089,870 
on dep.with tr. 1,847,483 1,635,497| Preferred stocks 
Stocks & bds. of of subsidiaries 82,032,420 82,315,263 
other cos. and Minority ints. in 
sundry invest. 579,880 873,945 cap.& surpl. of 
Ctfs. of deposit. -.-..-.. 5,608,561 subsidiaries _. 13,716,491 14,170,512 
IR borane nach aies 9,887,949 11,562,973) Fund. debt (co.) 52,993,000 53,541,000 
U. 8. Govt. sec. 2,025,469  # .-.--.-- Fd. debt of subs.210,U64,463 223,699,010 


Notes & bills rec. 386 ,449 365,006 | Due to affil. cos. 30,056,038 12,000,598 











Accts. receivable 9,111,635 9,774,794) Accts. payable. 2,089,262 2,526,325 

Mat. & supplies 8,071,764 8,167,728 | Sund. curr. liab. 2,831,987 2,887,591 

Prepaidaccts... 1,189,161 673,780 | Taxes accrued... 10,135,422 9,960,907 

Discount & exp. Interest accrued 3,333,378 3,471,420 

on securities... 11,654,157 12,398,586/| Divs. accrued-- 766,419 717,570 

Sund. acer. liab. 94,915 123,209 

Deprec. reserves 69,190,811 69,423,403 

Other reserves... 8,839,846 8,436,721 

Capital surplus_ 171,146 195,875 

Undivided prof. 47,393,705 42,892,144 

Ted weckhae 603,565,175 595,710,421 Es oo xcs oe 603,565,175 595,710,421 

a Represented by 367,660 no par shares. b Represented by 470,000 no 
par shares.—V. 134, p. 3636. 


+ aise ERPan Public Serivce Co.—Earnings. 
For income statement for three and nine months ended March 31 1932 
see “Earnings Department’’ on a preceding page.—V. 134, p. 3272. 


Northwestern Public Service Co.—Earnings.— 
For income statement for three and twelve months ended March 31 see 
“Earnings Department’’ on a preceding page.—V. 134, p. 2908. 


Ohio Electric Power Co.—Earnings.— 
For income statement for three and twelve months ended March 31 see 
»‘Earnings Department” on a preceding page.—V. 134, p. 3273. 
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Ohio Water Service Co.— Earnings .— 
For income statement for 12 months ended March 31 see “Earnings 








Department”’ on a pr Page. 
Comparative Balance Sheet. 
Assas— Mar.31’32. Dec.31’31. Liabtilities— PO eaten one Dec.31'31. 
Plant, prop., eapt. lst mtge. 5% go 
Bin’ acess $7,355,837 $7,339,203} bonds._._-_-_- _;83-820.000 $3,820,000 
— sp'l deps- 1,543 822) Misc. def. liab. & 

a ee 4,102 29,368| wunadj. credits-- 19,875 30, 
Aaspiien receiv'le_ 30,703 120,288 | Due affil. cos__-_-- 1,307,500 1,287,500 
Notes receivable-- 2,62 ,480|Accts. payable... 252,591 20,891 
Unbilled revenue. - 37,015| Due affiliated cos. 

Due from affil. cos. 6,342 21,574 (current) _..--- 3,607 15,904 
Mats. vy yd 34,181 35,296 | Accr. a taxes,éc 123,362 169,928 
eDel. dge, Wee a EE 5 RO. cic cuss 432, .430 
paid peo ig 433,952 439,595 54% ¢ oom. pf. stk. 1,300,000 1,300,000 
6% cum. pref. stk. 101, ‘300 101,700 

Com. stk. & surp.- y851.669 853,343 

Toth. accdnasts $8,012,772 $8,025,643 ME ewe dade $8,012,772 $8,025,643 





x Including unamortized debt discount and expense and commission on 
capital stock. x Represented by 58,746 shares (no par). z Includes notes 
payable.—V. 134, p. 3458. 


Oregon Washington Water Service Co.—FLEarnings.— 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department’’ on a pr page. 
Comparative Balance Sheet. 








Assets— Mar 3132. Dec.31'31. Ltabtlities— Mar.31'32. Dec.31'31 
xPlant, property, Funded debt - ---- Pg 676,500 $2,676,500 
equipment, &c__$4, 867,417 $4,859,305 | Mise. def. liab. 
Misc. special deps- 3/1 63 3,453 unadjust. pt 18,093 17,306 
Se ,777 17,346 | Due affil. cos__--- 25,500 40,500 
Accounts receiv’le- 35,376 34, "362 | Accts. elles ie 6,108 5,714 
Unbilled revenue- 4,433 4.433 | Due affil. cos. (cur- 
Mats. & supp’Is--- 38,187 30,278; rent).........- 2,109 5,899 
Def. chgs. & pre- Acer. int., ta 
paid accounts.. 100,073 89,797| divs., &c._.--- 144,157 101,376 
Reserves.__._..-- 728,507 722,586 
Capital stock & ‘ 
ae y1,479,454 1,478,588 
Ted. . S22 eek $5,080,428 $5,048,469} Total_._..---- $5,080,428 $5,048,469 





x Plant and property at appraised values. y Represented by 6,416 
shares of $6 cum. pref. stock (no par) and 42,500 shares of common stock 
(no par).—V. 134, p. 3825. 


Pacific Northwest Public Service Co. (& Subs.). 
Consolidated Income Account for Year Ended Dec. 31 1931. 











aeeraine WON otacwara shee eels ctkndnabonkueebass $14,469,536 
ane TONGUE. 3 noch Seu awet dub wes cosecedekencs 51,051 
Te SO Se on a i se a en bitecdincse $14,520,586 
Operating expenses, maintenance and general taxes_....-.---- 8,313,715 
TGS CI oan a ee oe ae oe annem $6,206,872 
Interest charges and divs. on pref. stocks of subsidiaries ------ 3,011,825 
Interest charges of Pacific Northwest Public Service Co-_----- 905,316 
Net income before provisions for retirement, &c__...------- 62.299. 720 
Balance Jan. 1 1981. ....-.- 2-2 -- eer eecccececcccecccecos 459,068 
I a aap $2,779,093 
Dividends on pref. stocks of Pacific Northwest Public Ser. Co_. 1, ‘591,801 
ny I SE nastics ininln erin tee atacidiaerwings Cr. 7 
PEOVMEOR GS COIGIIOIEE. 6. ok cacacemccriccancuncens 
Amortization of debt discount and expense---- - __ 63,408 
Balanes, DOG. Sk SG ccc ievesivcsdbndtsctvcevesvaree+ $701,977 
Consolidated Balance Sheet Dec. ai. 
1931. 1930. 1931. 1930. 
Asse $ 3 TAadiitties— $ $ 
Plants & Saeneh. 112,954,957 111,609,260| Preferred stock. 26,553,811 26,052,350 
Investments -._ 70,678 67,006 Common stock. 3,000,000 3,000,000 
Sinking funds & Earned surplus- 701,977 489,363 
special ae 3,514 98,135} Capital surplus. 4,519,217 $-.-.-.. 
DOG.) nba, 833,150 423,888] Min. stockhold. 
Acc’ts receivable int. in capital 
—consumers. 1,686,514 1,897,858 of subsidiaries 11,944 6,4 
Other acc’ts and Funded debt... 82,161,200 74,310,700 
notes receiv. - 448,806 415,110} Notes payabie.. ------ 1,377,179 
Mat’ls & suppl’s 1,036,929 1,038,393 | Ace’ts payable-__ 401,242 660,438 
Rec. from affil- Acer. int. & pref. 
basins ca 4,288,882 ajcindilebienile dividends._... 1,589,492 1,130,295 
Unamort. de Accrued taxes-. 1,408,088 1,620,153 
disc. & exps.. 4,522,029 # .-..... Deft’d liabilities "603 055 97,320 
Prepayments— Advs. from affil. 
ins Ss. Serna, NS ae 1,198,603 
&c.... 32,548 80,363 | Pay. to affil.cos_ FS ae 
Det. de deb. items. 235,069 129,565 | Def. cred. items 164,249 168,569 
Reserves--._---- 4,907,496 5,048,116 
NE. « ncosedus 126,113,076 115,759,581 : ae 126,113,076 115,759,581 





—V. 134, p. 848. 


Pacific Power & Light Corp.—ZJ/n Liquidation.— 

The New York Stock Exchange has received notice from the Southern 
California Edison Co., SAG, that the Pacific Light & Power Corp., ali buta 
few of whose outstan were owned by the former company, is in 
process of liquidation. yy distribution of assets of Pacific tion 
there has been returned to the Southern California company 457,207 shares 
of common stock Southern California Edison Co., Ltd., ince 
456,872 shares not listed and 335 shares which were listed on the ged Yor 
Stock Exchange. All of this stock so potepaes to the company has been 
cancelled, and the Pacific corporation stock, held by Southern California 
Edison Co., Ltd., has been returned to the a Light & Power Corp. 
in connection with the dissolution of that company.—V. 133, p. 642. 


Pacific Public Service Co.—Earnings.— 
For income statement for three months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 2721. 


Peoples Gas Light & Coke Co.—Bonds Authorized.— 
See Commonwealth Edison Co. above.—V. 134, p. 3098. 


Pittsburgh Suburban Water Service Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘Earnings 
Department’ on a preceding page. 








Assets— Mar. 31°32. Dec. 31°31. Liabilities— Mar.31’32. Dec. 31'31. 

Plant, property, Funded debt----- $1,894,500 $1,894,500 
equipment, &c¢_$3,419,405 $3,416,567] Miscell. defer. liab. 

Miscellaneous spec. & unadj. credits 55,466 59,247 

deposits __._.--. 898 583 | Due affil. co’s__.. 151,880 144,880 

tO ae 24,502 8,927] Accounts payable- 5,850 4,347 
Accts. receivable-- 36,973 36,583 | Due affil. co’s (cur- 

Unbilled revenue- 21,904 21,030 SE = anitwees ne 11,011 11,716 
Materials and sup- Accr. int., divs., 

I id ia te 20,551 20,771 taxes, &c__--.-- 40,289 43,534 
x Def. charges and Res. to retirem'ts 

prepaidaccounts 149,613 150,420 & replacements. 360,225 359,396 

Contrib. for extens 60,201 60,201 

Miscell oper. res-- 3,187 3,187 

$5.50 cum. prf.stk. y500,000 y500,000 

Com. stock & surp. 2591, 236 «573,872 

SOO cecbccses $3,673,844 $3,654,882 Weted cscicicuad $3,673,844 $3,654,882 





commission on 


x Including unamortized debt discount and and 
z Represented by 


expense 

on ital stock. y Represented by 5,000 shares (no par). 
shares (no par).—V. 134, p. 3459. 

" Public Service Co. 
Authorized.— 

See Commonwealth Edison Co. above.—V. 134, p. 3098. 


of Northern Illinois.—Bonds 
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Public Service Co. of Oklahoma.—Earnings.— 
For income statement for three and twelve months ended March 31 see 
“Earnings Department” on a preceding page.—V. 134, p. 3825. 


Quebec Power Co.—Earnings.— 
1 























Calendar Years— 931. 1930. 1929. 1928. 
Fee ee.6 eg all sources _ $3. 392, riot %. 677, 108 $3.BAS rte] $3,198 457, 
Oper expense _ 1, wl A . ‘ ¥ 
Int. on bonds & debs _ __ arity 677 600, O00 588 ,252 620,580 
Depreciation .......--.- 150, 150,000 150,000 150, 

Net revenue_______- $1,241,123 $1,630,999 $1,502,527 $1,199,725 
‘Divs. on common stock. 1,313,845 1,382,995 1,162,975 901,985 

ORNs iccoknasnee def$72,721 $248,004 $339,552 $297,740 
‘Sur. ean prev. year..--. 386,502 291,416 163,870 252, 959 

xTotal surplus---_---_- $313,780 $539,420 $503 ,422 $550, 699 

s fer senarves CREE PE OS Semel cana 100,000 300,000 

Profit and loss surplus $313,780 $539,420 $403 ,422 $250,699 
$Shs.com. outst. (no par) 553,198 553.198 553,198 500 304 
Earns. per sh. on com $2.24 $2.95 $2.25 $2. 39 

x Subject to deduction for income tax. 

Balance Sheet Dec. 31. 
1931! 1930. 1931. 1930. 

Assets— Liabilities— 3 
SD ain nn twee mind = 319,254 194,904 | yCapital stock ----17,571,305 17,571,305 
CIEE OIE own eatin a 6,000 390,000 | Bonds - ---------- :987,500 7, ,500 
Accts. receivable... 426,839 407 ,377 | Debentures - - - - - - 3,893,500 3,893,500 
Inventories - - - - -- 278,418 285,993| Accounts payable. 465,235 327,429 
Properties, &c-.-.21,123,116 20,867,363 | Bills payable- - --- 000 #8 ---.-- 
Subs. securities__. 9,892,999 9,939,207] Account interest-. 243,745 228,143 
Deferred charges_- 145.216 49,086} Dividends payable 276,599 345,741 
Sink. fund with tr. 119,288  ----.-- General reserves.. 400, 400,000 

Deprec. reserve... 969,467 840,891 
ME caduawe es 313,779 539,420 
pS San 32,371,133 32,133,933 Boas Sade 32,371,133 32,133,933 
x Subject to income tax deduction. y 553,198 shares of no par value. 


V. 134, p. 2909. 


R. C. A. Communications, Inc.—Shows Profit for 1931. 

The conclusion drawn by some financial wiles that this corporation 

operated at a loss in 1931 po entirely erroneous, W. A. Winterbottom, Vice- 
President and General Manager, said on May 34: 

“As a matter of fact,’’ Mr. Winterbottom said, ‘‘the company showed a 
substantial profit for the volume of business during the year. 

*“‘Due to world-wide economic conditions substantial provision was made 
in the 1931 surplus account to adjust foreign investments to their market 
value, and the conclusion that the reduction in surplus reflects an operating 
loss is, therefore, incorrect. 

“‘While it is true that the international business situation has reduced he 
total volume of available trans-oceanic telegraphic —— R.C.A 
Communications, inc., more than maintained its relative importance 
this field last year and still is doing so in 1932.” —V. 134, Dp. 1371, 1023, $43, 


Radio Corp. of America.— Dividend Action Postponed.— 

The directors on May 20 decided to postpone action until June 17 on 
the quarterly dividend of 1% % (87% cents per share) which is due in July 
on the series A 7% cum. pref. stock, par $50. The t regular quarterly 
distribution on this issue was made on April 15 1932. 


rust Suit Set for October .— 

Oct. 19 has been fixed for the start of the trial of the Government anti- 
trust suit against Radio Corp. of Amcrica, General Electric Co., National 
Broadcasting Co., Westinghouse Electric & Mfg. Co. and other concerns 
in the radio business. The date was set by Federal Judge John P. Nields 
on application of Warner Olney Jr., a special assistant to the Attorney- 
General of the United States. The suit was filed more than a year a 

The Government charges the companies have created_a monopoly “in 
radio set and tube manufacturing in restraint of inter-State commerce. 
The Government seeks to have dissolved contractual relationships between 
the various companies.—V. 134, p. 3636. 


Rochester Gas & Electric Corp.— Earnings .— 
For income statement for 12 months ended March 31 see ‘Earnings 
Department” on a preceding page. 
Comparative Balance Sheet. 








Mar. 31°32 Dec. 31'31. Mar. 31 '32. Dec. 31°31 
Assets— $ $ TAabtlities— 3 $ 
Fixed capital----- 74,613,318 70,659,209 | Capital stock _ - -- - 38,270,308 38,270,308 
Uncomplet. constr. 32,146 690,669 | Long term debt _--20,935,000 20,935,000 
Inv. (less res., $83,- 3% gold notes due 
900—both dates) 16,313 830,563 July 15 1932__- 9,700,000 10, a 000 
Adv. to affil. cos-- 57,797 2,805,742) Adv. from affil.cos 381,201 5,492 
t cash 597,096 ,640 | Notes payable-._.. 490,000 480, 500 
Special deposits... 204,203 574,962 | Accounts payable-_ 281,549 465,203 
Accts.rec. (less res Matured long term 
—$708 ,064 in ’32 debt &int.unpd 196,637 562,811 
& $634,040 in’31) 1,855,271 2,012,234] Taxes,int. & misc. 
Material & supplies 857,853 930, A 586,561 847,163 
Prepayments ---_-- 369,057 114,615 | Consumers’ service 
Unamortized debt & line deposits._. 734,818 728,447 
discount & exp. 673,589 656,218 | Retirement reserve 4,252,100 3,975,601 
Other def'd items. 667,674 628,566 | Oth. res. & unadj. 
A 1,065,993 1,149,240 
RB a pire 3,750,149 2,907,700 
ee ee 80,644,317 80,607,464 COO s cassie 80,644,317 80,607,464 





—V. 134, p. 3825. 


Rochester & Lake Ontario Water Service Co.—E£arns. 
For income statement for 12 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page. 
Comparative Balance Sheet. 








Assets— Mar. 31'32. Dec. 31'31.; Ltabilttes— Mar.31'32. Dec. 3131. 
vo, prop. equipt. lst mtge. 5% gold 
Aaa @ wide nitcm aie $5, 149,742 $5,147,216 bonds _ . - . . ----$2,500,000 $2,500,000 
Cash RIES ot 36,153 53,479| Mise. def. liab. & 
Accounts receiv’le 64,388 70,608 unadj. credits- 21,562 22,186 
Unbilled revenue. 22,282 19,435 | Due affiliated 0s - 188,020 85,144 
Mats. & supplies -_-_ 20,084 20,845| Notes payable-... 100,000 200,000 
Def. chgs. & prepd. Accounts payable_ 8,231 15,885 
accounts... -._-.- 20,512 16,686 | Accr. int. taxes, &c 52,018 91,548 
RES 422,888 417,328 
Com. stk. & surp.x2,020,443 1 996, 177 
TE iabecane $5,313,163 $5,328,269 TE casvccceod $5,313,163 $5,328,269 





x Represented by 2,000 shares (no par).—V. 134, p. 3459. 


South Bay Consolidated Water Co., Inc.—Bal. Sheet.— 











Assets— Mar. 3i1'32. Dec. 31'31. Tiabilittes— Mar. 31'32. Dec. 31°31- 
Plant, prop., equip$6,345,339 $6,338,216 | Long term debt_--$3,157,500 $3,157,500 
Miscell. spec. dep-_ 600 1,327| Construction adv. 461,900 450,300 
Cash and working Notes and accounts 

CONE kn onccwed 13,961 56,434 payable -.-.... 4,635 48 ,053 

Accounts receivable 51,758 75,436 | Due affil. cos..-.- 7,930 19,576 
Unbilled revenue- 43,400 59,107 | Acerued int. taxes, 
Materials & suppl. 40,239 45,000 Ge., @Oiccusa 121,762 103,601 
Prepaid accounts. 3,788 5,011] Def. inc. & liabil- 121,368 166 ,466 
x Deferred charges WOGIUES... « cécocn 445,055 218,958 

& unadj. debts. 228,624 226,443/6% pref. stock_--y1,048,200 1,048,200 

Com. stk. & surp.z1,359,358 1,594,320 

BOOM ccccccavs $6,727,710 $6,806,976 TOG Laseendne $6, ni 710 $6,806,976 

unamortized debt discount and e ited by 


x Including unamo nse. 
107 482 aes ef $100 par. shares OCT $100 par 


V. 134, p 
Southern California Edison Co., Ltd.—457,207 Com- 

mon Shares Canceled—Pacific Light & Power Corp. in Liquida- 

tion.—See latter corporation above.—V. 134, p. 3459. 


z Represented by 7. 
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Springfield Gas & Electric Co. (& Subs.) -—Earnings. 


Calendar Years— 1931. 930. 
Gross earnings (all sources) -..........--------- $1, Bet 524 $1, ri 410 
Operating expenses and taxes_.........-.---.-- 950,107 978,533 








RO CO ie siecle died wciswimeekiowmimwes J 171,612 
Net income available for dividends---....-.---- $400,613 $562,265 
Preferred stock dividends..................--.- 78,834 70,084 
eins a Se nS ak arenas aint $321,779 $492,181 


Seendind Public Service Co. (& Subs.).—Earnings.— 
Calendar Years— 
Gross operating revenues_____........-.------- 


1931. 1930. 
$1,717,709 $1,781,951 
a expenses, maintenance and taxes other 











than Federal income taxes_____._....-_.----- 1,024,357 1,082,819 
Net earni from operations. ._........-...-- $693 .350 $699,131 
x Nos-operating en” Sl EE eae ee apt eter 50,013 144, 
Gross corporate income________....-._.-.---- $743 ,364 $843 594 
aeeerest Geaucwoms. oc ee ee Sk 573,2' 583, 
Dividends paid on preferred stocks of subs- ------ 14,598 57,340 
Depreciation accrual... ... oe eee ne kek 6 ° 
Amortization of debt discount_............_.--- ’ 
CR GOOD. - cece ce kk ee geen 6,736 9,679 
POOR Ca eo oe ee aie loss$66 ,722 $5,537 


x Includes $43,627 in 1931 and $140,773 in 1930 respectively, as divi- 
dends received during the respective periods from properties sold during 


1931. 
Consolidated Balance Sheet Dec. 31 1931. 








Assets— Liabilities— 
Fixed capital............. x$11,655,699| Funded debt of subs. in hands 
Investment in stock of Do- Ns kon anna $8,974,000 
minquez Water Co-_---__-- 16,612|54%4% secured gold notes of 
Special dep. & sink. funds_-- 292,622 Assoc. Pub. Util. Corp. due 
Cash, incl. working funds- -- 103,488 Mateh 1 1983. ........... 366,500 
Accounts receivable-------- y265,090| Notes payable, others - -- --- 7,261 
Accounts receiv., miscell- --- 48,992| Accounts payable---------- 60,751 
Materials and supplies - - ---- 130,761] Accrued interest on funded 
Unbilled revenue ----_-.-.-.-- G7Or GQ tas 77,262 
Miscell. current assets -- ----. 933 | Accrued int. on unfunded debt 125 
Due on subscriptions to 7% Acer. taxes, State & county~ 94,255 
series pref. shares of Asso- Accrued dividends - --.------ 308 
ciated Pub. Util. Corp- --- 48 496] Other current and accr. liab- 7,680 
Prepaid and deferred charges 65,822| Consumers’ meter & main 
extension deposits-...---- 56,166 
pg eee errr ry: rs 30,484 
Service billed = advance- --- 128,376 
Preferred stocks --..--.----- a2,088,225 
Minority int. n Util. Public 
Were CO8.. oc ccatccte <h 7,455 
Common stock. --.._...-.-- b730,244 
Total. - 2.2 acensccccnenes$13,620,006) Total...ccncocucccccs ««-$12,629,096 





a Associated Public Utilities Corp, 7% series, $25 par value: Fully ag 
and issued, 1,408 shares $35,200. Subscribed on deferred payment pran. 
2,121 shares $53, 025 Ueitizios Public Service Co. $7 series, 166 s 

no par valine at | iquidating value), $816,600. Standard Public Service O. 
$7 series. 11,834 shares no par value, $1,183,400. b Represented by 6 836 
shares of class A conimon stock liquidating value 5 pet share and 
125,000 shares of common stock. c eciation reserve of $1 gai. 

d Less uncollectible accounts reserve of of $054 192.—V. 131, p. 3370 


Tide Water Power Co.—Larnings.— 
ont income statement for three and twelve months ended March 31 
see ‘‘Earnings Department”’ on a preceding page.—V. 134, p. 3636. 


Trenton Street Ry.—Exziension of Two Bond Issues— 
Issues in Default.— 


(1) Trenton Passenger Railway Co., Consolidated.—An agreement dated 
June 1 19%}. between the Trenton’ Street Ry. (successor to Trenton 
famdea, X Co.» Ponectidated) and the United Power & Transportation 
Co. of am, 1 , owner of $473,000 of Ist mtge. bonds of the Trenton 
Passenger Efe LA and the Lig meg! Banking Co., trustee, 
and other he Me of the bonds who d ted t 
become effective. The plan pro 


aed ane th the trustee, 
as f 

(a) Extension s fog = te of the principal of i “t the 1st mtge. of the 
Trenton Passeng: 7 Consolidat and the bonds secured thereby, 
from Oct. 1 193i t to “‘e 4 ‘1961, at the same rate of interest 

(b) United Power & & Transportation Co., the owner of $473, 900 of the 
Trenton to subordinate & Co., Consolidated, ue Oct. 1931, 
agrees te subor te the bonds in lien to the roneining 367 ,000 a bonds 


one $1, {356 monthly is to po peid into a sinkin fund to be applied first 
to the purchase of the $367, unsubordina ds, after which the 
fund shall be applied to the purchase of the $473, 000 subordinated bonds. 
All the bonds so purchased are to be held uncanceled and oamve in the 
fund for the benefit of the holders of outstanding bonds 

(2) Trenton Street Ry. Consolidated Mortgage Gold Bonds and sie 
Fund.—An ogrounens dated Dec. 22 1931, between Trenton (N. 
Street Ry., United Power & Transportation Co. of Camden, N. : 
owner of $768,000 of the bonds, Trenton Transit Co., owner of $34 000 
of the a ore Trenton Bankin Oo. of Trenton, N. J., ‘trustee, and other 
bondholders who deposited their bonds with the trustee, has become 
effective. The plan provided as follows: 

(a) Division Pe $1,159,000 bonds now outstanding into two classes, 
class A to consist of all bonds (357 in number) held by persons other than 
the United Power & Transportation Co. and Trenton Transit Co., and 
class B to consist of 768 bonds held by United Power & Transportation 
Co., and 34 bonds held by Trenton Transit Co., making a total of 802 
bonds in class B. 

(b) Reduction of rate of interest from 5% to 4% upon class B bonds from 
Jan.11932. Interest upon class A bonds shall continue to be paid at 5%. 

(c) Creation of a sinking fund wai shall be applied, first, to._p 
of class A bonds, and | after all ¢ oom 4 2 wens ds have n purchased, then to 

purchase of class B bonds. oo ewes are to be held uncan- 
poled in the sinking fund for eee’ bonettt of the holders of outstanding bonds. 
Commencing Feb. 1 1932, there shall be paid into the sinking fund $680 
a month, and commencing Feb. 1 1935 such payment shall be increased by 
$1,750 a month. When sinking fund created by an agreement dated 
June 1 i931 for the retirement of the first 6% gold mortgage bonds of the 
Trenton Passenger Ry. Co., Consolidated, has acquired all the outstand- 
ing unsubordinated bande of Cas issue, the amount of money Ps pa ponte 
provided for by that agreement mely, $3,085 per month) 
paid into the sinking fund provided for in this agreement, in os sttlon a 
the other payments above mentioned, and used in purchasing, first, the 
class A bonds, and then the class B bonds, of Trenton Street y. Funds 
in the sinking ‘fund provided for in the agreement shall be used for the pur- 
chase of bonds, and shall be used for that purpose at least once in each 
calendar year. Holders of class A bonds not joining in this agreement 
shall have no rights hereunder (this agreement being made for the benefit 
of holders of unextended bonds) or in the sinking fund or in the bonds held 
therein, but the trustee may, in its discretion, purchase such unextended 
bonds from time to time from and for the sinking fund. 

(d) Class B Trenton Street Ry. consolidated mortgage bonds shall be 
subordinated to extended class A onds of the same issue as to sinking fund 
provisions only and not as to lien for principal or interest. 

(e) The due date of the principal of the consolidated mortgage bonds’of 
the Trenton Street Ry. is extended from July 1 1938 to July 1 1968. 

Interest on Other Bonds in Default.—Interest on the following bond issues 
is in default as shown below: 


Out- Last Interest 

Bonds— standing. Pa * 
Trenton Street Ry. gen. mtge. 6s, 1941._._.-.--.- 500,000 June 1 1930 
*Trenton Pennington & Hopewell ‘Ist 5s, 1943. im ae 000 June 1 1930 
*Trenton Hamilton & Ewing Tr. Ist mtge. 5s,'55. 500,000 May 1 1930 


*Mercer Count 
Guaranteed 
p. 


Traction lst 5s, 1944 July, 1 1930 
principal and interest by Trenton Street Ry.—V. 106: 
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Union Water Service Co. 


~Earnings .— 


For income statement for 12 months ended March 31 see ‘‘ Earnings 

Department” on a preceding page. 
Comparatice Balance Sheet. 

Assets Mar. 31°32. Dec. 31°31. Liaitittes Mar. 31°32. Dec. 31°31. 
Plant, prop., equip Ist lien 5%% gold 

ment, &¢ $5,039,181 $4,955,620 bonds $2,583,500 $2,5%3,500 
Misc. special deps 13,975 1,445 Consumers’ depos. 86 665 11,607 
Cash 131,727 54,925 Mise. dei. liab. & 
Accounts receiv - 138,13 88 905 unadj. credits 83.626 34,803 
Materials & suppl: 40,605 38,541, Due afiillated cos 163,371 167.945 
Unbilled revenue 933 9,390 Accounts payable 7,035 5,553 
Due from affil. cos. 6,005 9,559 Aecrued items 131,528 76,262 
x Def. charzes and Reserves . 721,167 715,876 

prepaid accounts 60,031 x58.858 36 cum. pre’. stock y6J0,000 600 ,000 


Com. stock & surp.z1,033,726 1,021,708 
Total $5,410,649 $5,217,264; Total $5,410,649 $5,217,264 
x Including unamortized debt discount and expenses and commission on 

a stock. y Represented by 6,000 shares (no par). z Represented by 
9,900 shares ae par).—V. 134, p. 3460. 


United Gas Corp. 


Earnings .— 


For income statement for 12 months ended March 31 1932 see ‘‘Earnings 
Department”’ on a preceding page. 
Comparative Balance Sheet. 
Mar. 31°32. Dec. : 31. Mar. 31°32. Dec. 31°31. 
Assets $ Liabilities $s s 
Investments 337,160,317 330, 531 ,278| Capital stock _x249,966,365 249,590,765 
Cash 2,305,489 2,206,909) Divs. declared 1,548,190 
Notes & loans rec 295,470 3.690.215 Notes & loans 
Accts. rec., subs 2,307,672 3,237,144 payable._.._ y47,175,000 47,175,000 
Accts. rec. other 2,905 1,649} Contracts pay - - 35,000 35,000 
Unamort. debt Accts. payable 1,056,361 180,735 
di-count & ex Accrued accts- - 524,108 1,236,852 
vense 11,805] Reserve_ __- 4,666,591 4,739,947 
Surplus - 37,091,240 36,711,699 
Total 342,072,854 339,679,001 Total _ --- ~~ 342,072,854 339,679,001 





x Represented: $7 preferred stock (value in liquidation $100 a share), 
449,751 shares; $7 second preferred stock (value in liquidation 100 a share). 
884,680 shares; common stock, 7,817,143% shares; option warrants to pur- 
chase common stock equiv alent to 4, 864,967 14 shares. Holders of option 
warrants outstanding are entitled to purchase one share of common stock 
without limitation as to time, at $33.33 1-3 ps share for each option warrant 
held, and each share of the company’s $7 second preferred stock, when 
accompanied by three option warrants, will be accepted at $100 in payment 
for three shares of such common stock in lieu of cash. There are also out- 
standing common stock purchase warrants equivalent to 3,015 shares. 
These were issued by United Gas Corp. as successor to a former subsidiary 
(merged in 1931 into the corporation) and give holders the right to pur- 
chase one share of common stock of United Gas Corp. at any time, on or 
before Feb. 1 1933, at $18.66 2-3 per share and thereafter at any time on 
or before Feb. 1 1938, at $20 per share for each common stock purchase 
warrant of the company surrendered. Of this amount $25,925,000 is 
owing to Electric Bond & Share Co. and $21,250,000 represents bank loans 
now due July 20 1932. Arrangements have been made to extend these 
bank loans to July 20 1933. 

Note.—Included in the amounts of outstanding securities shown above 
are 240,000 shares of $7 second preferred stock, 600,000 shares of common 
stock and option warrants to purchase 900, 000 shares of common stock, 
issued in December 1931, upon final payment by Electric Power & Light 
Corp. of the balance of $24,000,000 on its subscription to units of junior 
securities of United Gas Cor The right to subscribe to these units was 
evidenced by allotment certi icates on which a payment of $6,000,000 had 
been made in June 1930.—V. 134, pD. 3276. 


Utah Power & Light Co.—Annual Report.— 
{Incl. Utah Power & Light Co. and Western Colorado Power Co.} 
(Inter-company items eliminated). 


Calendar Years-— 1931. 1930. 1929. 
Operating revenues. ---_-..--------- $10, 643, 615 $11,233,433 $11,743,132 


€ 




















Operating expenses, including taxes.-. 5,043 3°955 5,076. 264 5/322. 442 
Net revenues from operation -- --- $5,599,660 $6,157,169 $6,420,690 
Rent for leased property ----------- 849,750 730,267 632,632 
I ons ctl oi ince ck oh $4,749,910 $5,426,902 $5,788,058 
a En. ccctidenewiwneoms 499,851 530,540 368,623 
Gross corporate income-_--------- $5,249,761 $5,957,442 $6, 156,681 
Interest on long term debt_-------- 2,139,850 2,108,187 1,939,850 
Ohter interest deductions -_..---- 193,149 218,903 "221; 295 
ne tiie in tig meiigd $2,916,762 $3,630,352 $3,995,536 
Dividends on preferred stock ------- 1,752,773 1,724,097 1,647,982 
I ie ai eo ch Lied este nil wh a i $1,163,989 $1,906,255 $2,347,554 
Retire. (deprec.) res. appropriation - - 500,000 700,000 700,000 
SEE tap pe De Oe eae ee pln $663,989 $1,206,255 $1,647,554 


Comparative Consolidated Statement of Income (Inter-co. Items Eliminated). 


{Utah Power & Light Co., Western Colorado Power Co. and 
Utah Light & Traction Co.] 

















Years Ended Dec. 31— 1931. 1930. 1929. 
Operating revenues. ----.-.-.--------- $11,749,241 $12,555,946 $13,232,134 
Operating expenses, including taxes. 5,919,446 6,050,094 6,420,397 

Net revenues from operation ----- $5,829,795 $6,505,852 $6,811,737 
Ce SO ee La dee cuneee 179,894 211,523 149,404 

Gross corporate income---------- $6,009,689 $6,717,375 $6,961,141 
Interest on a A term dent........-- » % rtd 780 2,868,113 2,744,300 
Other interest & deductions. ------- 8,677 234,428 236,821 

ED eRe EE eee SS a Cees $2,901,232 $3,614,834 $3,980,020 
Dividends on preferred stock - - - ~~~ -- 1,752,773 1,724,097 1,647,982 

ESS SERED ELS NANT $1,148,459 $1,890,737 $2,332,038 
Retire. apna: ) res. appropriation -_ 500,000 700,000 700,000 

PNG ok) Snin cknaniens enema $648,459 $1,190,737 $1,632,038 


Consolidated Balance Sheet Dec. 31 (Inter-co. Accounts Eliminated). 
{Utah Power & Light Co. and Western Colorado Power Co.] 











1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— $ 3 
Plant, leaseholds xCapital stock_. 55,712,123 55,712,123 
& investments 97,289,565 97,001,043] Long term debt. 42,347,000 42,347,000 
Ce ST. waxes os 855,819 975,690 | Divs. declared - - 452,487 452,487 
Notes & I'ns rec. 5,376,843 5,526,167] Notes & loans 
Accts. receivable 4.271 ,004 3,981,732 payable --_--- OF ee 
Mat'ls. & suppl - 811,888 939,029] Accts. payable_ 455,636 483,444 
Prepayments - - - 22,564 37,894 | Customers’ dep’s 495,972 598,161 
Special deposits - ae ee Accrued accts.. 1,595,581 1,586,550 
Guaranty - Utah Guaranty - Utah 
Lt. & Trac. Lt. & Trac. : 
Co. bonds.._ 13,872,000 13,872,000 Co. bonds... 13,872,000 13,872,000 
Redemp. funds- SN i Sele « Mat. int. long 
Unamort. debt term debt - - - - "RRR eeeaes 
disc. & exp-.. 2,697,490 2,870,218] Redemption acct  * xa See 
Sundry debits.. ------ 141 | Sundry credits - - 20,000 20,000 
Reserves -____- 6,265,488 6,157,129 
ree. one 3,740,887 3,975,022 
TE enemas 125,249,465 125,203,919] Total______- 125,249,465 125,203,919 
x Represented by: Dee..31."Bk. Dec. 31 ’30. 
7 i. Lb i ncadandeucckokeeeae 210,564 shs. 210,564 shs 
DOE MOOG 5 « op wewcerscnsaten conn 46,708 shs. 46,708 shs 
ee ctnonnmaneeneadnentwas 3, ,000 shs. 3,000,000 s 


Note.—Cash for payment included in special deposits.—V. 130, p. 1459. 
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United Light & Power Co.—E£arnings.— 


For income statement for 12 months ended March 31 see 
Department” on a preceding page.—V. 134, p. 3276. 


United Public Utilities Co.—Receiver Authorized to Pay 
Interest on Bonds Defaulted April 1.— 

The receiver has obtained authority from the Federal court to pay interest 
which was defaulted April 1 on $14,505,800 of first lien bonds, series A, 


and C Interest will be paid by May 31, the end of the 60-day grace 
period ‘allowed after default.—V. 134, p. 3276. 


Utah Light & Traction Co.—I/ncome 


**Earnings 


Account .— 

















Calendar Years— 1931. 1930. 1929. 
Oper. rev. of transportation dept__-_ $1,306,062 $1, ror 010 $1,721,147 
Oper. exps., incl. taxes, of trans. dept 1.075.927 1,187,327 1,330,047 

Net rev. from oper. of trans. dept _ $230,135 $348, 683 $391,100 
Other news i io ee 850,897 732,134 634,921 

Gross corporate income___--_-_- $1,081,032 $1,080,817 $1,026,021 
Interest on long term debt_______-_-_ 759,945 759,945 804,465 
Other interest and deductions _ 336,615 336,388 237.072 

DUES ., .. 0 conan wend weagunmeeoe $15,528 , $15,516 $15,516 

¢ ‘omparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets Lia ilities— s s 
Plant & investm'ts 23,6 is, 527 23.603. 704| Capital stock_--- 1,150,875 1,150,875 
Cash 60,422 82,149) Long term debt 14,358,300 14,358,300 
Accts. receivable - - 75,604 66,794) Notes & loans pa 5,281,595 5,417,327 
Materials & suppl. 208,761 212,881] Accounts payable_ 43,649 210,817 
Prepay ments - 3,054 6,326 | Accrued accounts_ 1,472,436 1,162,290 
‘Trust funds & spec. Matured int. long 

deporits 62,444 56 537 term debt -- --- 5,173 
Redemption funds 1,400 ing Accrued int. long 
Unamortized debt term debt--- 56,040 56,040 

dice. & expense 73,569 88,738| Redemption acct 1,400 ge aie 

Sundry credits- 29,031 ERS ae 
Reserves______ 103 ,379 100,462 
ya 1,601, 902 1,661,019 
Total_ - 24,103,784 24,117,132 :: | SPReeeere 24, 103, 784 24, 117, 132 





Note.— ‘ash for payment included in trust funds and special deposits.— 
V. 129, p. 282. 


Virginia Public Service Co.—Earnings.— 






































Calendar Years— 1931. 1930 1929. 1928. 
Operating revenues _ - - - - $7,570,750 $7,508,748 $6,855,090 %. ao ,606 
Operating expenses - ___ 4,117,877 4,044,425 3,697 ,057 327 ,503 

Operating income_--- $3, 3 874 $3,464,323 $3,158,033 $2,774,104 
Non-operating income -_ 274,208 29,238 48 ,497 25,368 

Total income-_-_------ $3,727,082 $3,493,561 $3,206,530 $2,799,472 
Bond & other int. chgs. 

paid or accrued ------ 1,623,555 1,338,725 1,426,182 1,394,060 
Amortiz. of debt disct. & 

CNS na se 148,372 91,840 87,779 79,568 
Miscell. amort. charge- 

SING tO So aa 8. abe ee Ae AE Si 27 .737 
Miscell. deductions from 

gross income - - - - - _-_- UR hy epee: eae Cee 426 
Retirement approp’n_ _-_ 456 654 435,565 376,919 346,554 
Prov. for Pea. me. tee... ele 98,713 50,394 21,100 
_ Net income for year__ $1,444,022 $1,528,718 $1,265,255 $930 026 
7% preferred dividends - 281,908 283 ,064 287 ,448 289,006 
6% preferred dividends _ a1 1 113,670 59,487 14,496 
Common dividends_-_._ 1,055,700 972,700 784,700 400 ,000 

Balance, surplus - --- - def$105 ,344 $159,284 $133,620 $226,525 
—V. 134, p. 3826. 

Washington Gas Light Co.— Earnings .— 

Calendar Years— 931. 1930. 1929. 1928. 
Operating revenues - - - - - $5, O71 114 $5,659,599 $5,536,207 $5, 532,371 
Operating expenses - - - - - 3.697.140 3.855.134  3:727.065 3.772.863 

Net operating revenue $2,273,974 $1,804,465 $1,809,142 $1,759,508 
Other income--------_-- 36,159 29,439 40,505 49,870 

Total income_---_-__-__ $2,310, 133 $1,833, ome $1,849,647 $1,809,378 
Taxes & uncollectibles-__ 350,418 349.46. on 210 461,412 
EL A AES 754. 103 715, 364 = ,627 663 ,453 
Amort. of debt disc.&exp 56.078 21,249 8,206 18,206 
Other deductions -_ _ _ _ __ 7,699 4,392 18. 161 7,537 

Net income- --- ----- $1,141,835 $743 ,536 $772,442 $658,769 
Dividends ($3 .60) - - - ~~ - 468 ,000 468 ,000 468 ,000 468 ,000 

Net corporate income. 4673,835 $275,536 $304,442 $190,769 
Shares of cap. stk. out- 

_ Standing (par $20) - _ - 130,000 130,000 130,000 130,000 
Earns. per sh.on cap.stk. $8.78 $5.71 $5.94 $5.07 
Consolidated Income Account for Calendar Years (Incl. Subs.) 

Calendar Years— 1931. 1930. 
I 8 ue os cae edbeen a $6,559,394 $6,231,564 
i ee I ee 3, 968 4,116,066 
I Fr saat at ese 30,245 ‘457 
pe aialgle. -n EE RI Pee Re ee SE 388,817 393 ,430 

a a nS 8s a 8 OS Re $2,158,364 $1,695,611 
pg ne a ae: RS Dr .7 ,553 15,196 

Gross corporate income---------_- wit ard diate is $2,150,810 $1,710,807 
Eneerent om home term Gens... 2... ~ eee 774,975 648 ,22! 
I Oe i a ee i ald eg 1) eee 104,972 
Miscellaneous interest deductions--------------- 32,148 18,726 
Amortization of debt discount and expense -- -- - - - 57 ,870 23,041 
Miscellaneous deductions - -~-_-...-------------- 8,194 5,397 

En Bi La anes) EER A Sel ETS pe en pep eee ee $1,277 632 $910,446 
oe ai ws aia edlnas Balen ie aa as ole 468 ,000 468 ,000 

I Na aren i $809 632 $442 446 
Earned per share on 130,000 shs. stock (par $20) - - $9.83 $7.00 


—V. 134, p. 3637. 
Western New York Water Co.—£arnings.— 


For income statement for 12 months ended March 31 see ‘‘Earnings 





Department’’ on a preceding page. 
Comparative Balance Sheet. 

Assets— Mar.31'32 Dec.31'31. Liabtlities— Mar.31'32 Dec.31'31. 
Plant, property Funded debt_----$4,868,000 $4,868,000 
equipment, &e_ $8, ae 057 $8,273,057} Construction adv_ —=§-_ ___--- 72,700 

Misc. special deps_ 1,924 2,254 | Consumers’ and ex- 
RS ea ee ee 31,239 48,015 tensions, deps- - 293,794 293 ,638 
Accts. receivable - 64,673 62,018 | Accounts payable_ 8,204 9,678 

Unbilled revenue_ 6,550 7,000 | Due affiliated cos. 
Mat'ls & supplies_ 30,481 31,119 (current) - - - - - - 3,535 6,378 
x Deferred charges & Accr.int.,taxes,&e 156,573 116,829 
prepaid accounts 212,286 214,233 | Reserves_ --- - 860,730 1,848,697 
Contrib. for extens 164,283 164,283 

$5 non-cum. partic. 
preferred stock. y206,133 206,133 
Com. stk. & surp_z2,059,969 2,051 ‘359 
,. Seton ..$8 621,222 $8,637,696 (SEE $8, 621 (222 $8 637, 696 


x Including unamortized debt discount and expense. Represented by 
19. ane 2-3 shares (no par). z Represented by 50,000 shares (no par) .— 
. 134, p. 3460. 
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Western United Gas & Electric Co.—Plans Bond Issue. 

The company has applied to the illinois Commerce Commissicn for 
authority to issue and sell $1,000,000 Ist mtge. 614°% bonds, s..ies C, 
dated May 1 1932 and maturing May 1 1952.— V. 134, p. 2339. 

West Texas Utilities Co.—Earnings.— 

For income statement for three and twelve months ended March 31 see 
“Earnings Department’’ on a preceding page.—V. 134, p. 2722. 


West Virginia Water Service Co.—Earnings.— 
For income statement for 12 months ended March 31 see ‘“‘ Earnings 





Department” on a preceding page. 
Comparative Balance Sheet. 
A ssets— Mar .31'°32 Dec.31°31., Liadi ities— Mar.31'32 Dec.3131. 
Plant, property, Long-term debt ___$5,160,000 $5,160,000 
equipment, &c_$7,284,762 $7,269,997|Censtr. advances 127,500 100,500 
Misc. special deps 773 4,631 | Notes & accts. pay. 53,456 35,570 
Cash and working Due affiliated ccs- 31,343 24,812 
Pe 42,082 126 ,057 | Accrued int., taxes, 
Accts.receivable__ 154,427 159,458} dividends, &c__ 122,548 280,943 
Notes receivable__ 18,857 ...---| Deferred liabils. & 
Unbilled revenue_ 73,621 78,555| unadj. ecredits__ 83,035 84,010 
Mat'ls & supplies 89,262 90,851 | Reserves______-_-_- 574,760 552,555 
Miscell. & prepaid $6 preferred stock. 1,114,000 1,114,000 
accounts______-_ 7,734 9,331 | $6 cum. 2d pf. stk 365,000 365,000 
xDeferred charges Common stock «& 
& unadj. debits. 734,357 741,671 WENGE 6 «kn 774,232 y763,213 
TOM ok oe. ox $8,405,875 $8,480,605 Ts co es $8 405,876 $8,480,605 
x Including unamortized debt discount and expense and commission on 
eer stock. y Represented by 12,000 shares no par value.—V. 134, 
p. 5 - 


York Railways Co.—Earnings.— 
For income statement for 3 and 12 months ended March 31 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 3461. 


York Utilities Co.—Earnings.— 

















12 Mos. End. Dec. 31— 1931. 1930. 1929. 1928. 
Operating revenue_-_-__-_ $72,536 $84,140 $103,649 $124,228 
Operating expenses ___ __ 85,819 92,503 10,043 124,508 

Net revenue_________ def$13,283 def$8.363 def$6,394 def$280 
Non-operating income _ _ 48 39 68 49 

Gross income- -_______ def$13,235  def$8,324  def$6,326 def$231 
Coupon interest ________ 40,70: ; : ,705 
TN A awn Se Pewee ; , 4, 4,24 
Other deductions _______ 110 17 

Net deficit... -...-. def$57,791 $53,216 $51,431 $45,361 
Def. from previous yrs _- 293 ,040 239,778 188,375 142,825 
Profit & loss, adjustm’t Dri68 Dr45 1r27 13 

Tétal deficit... 25. . $350,999 $293,040 $239,778 $188,320 


—V. 132, p. 2390. 





INDUSTRIAL AND MISCELLANEOUS. 


_ Cigarette Sales Drop Increased.—The rate of decline in cigarette consume 
tion in the United States increased steadily in the first four months of 1932, 
reaching the maximum decline for the year in April, when output declined 
1,908,330,926 cigarettes, or 20.15%. This volume decline has been ex- 
ceeded only once in the history of the tobacco industry, the decline last 
ema a just short of two billion cigarettes. ‘‘Wall Street Journal’ 
May 23, p. 7. 

Wages Must Be Cut Printers Are Told.—Until Typogrpahical Union No. 6 
agrees to discuss the proposal of a wage reduction the Printers’ League 
(Closed Shop Section) of the New York Employing Printers’ Association 
will refuse to take up the matter of a new agreement to replace the one 
expiring on Oct. 1, the employers announced May 25, N. Y. ‘‘Times’’ 
May 26, p. 46. 

Pay Cut Set at 15% for Bricklayers.—An arbitration award of $1.65 an 
hour, or $13.20 a day, 15% below the previous wage of $15.40 a day, was 
fixed by Professor Joseph P. Chamberlain of Columbia University. N.Y. 
‘*Times’’ May 21, p. 27. 

Matters Covered in the Chronicle of May 21.—(a) United States Supreme 
Court upholds State authority to limit oil output-——Proration plan of 
Oklahoma declared valid——No price-fixing seen, p. 3701; (b) Sears, Roebuck 
& Co. and Montgomery Ward & Co. reduce prices from 5 to 50%, p. 3716; 
(c) Partial settlement of strike in building trades in New York —Nearly 
all unions involved accept 20 to 30% wage reductions—New agreement 
runs to Dec. 31 1933-—Some trades opposed to signing —Bricklayers remain 
out, p. 3717; (d) Cigarette prices advanced by chain cigar and drug stores— 
Large grocery chains fail to follow one cent increase, p. 3718; (e) American 
Brass Co. and Revere Copper & Brass Co. cut prices %-cent, p. 3720; 
(f) Watson & Chambers, Montreal brokerage firm, discharged 1rom bank- 
ruptcy, p. 3741. 


Acadia Sugar Refining Co.—Div. on Accumulations.— 

The directors have declared the regular semi-annual dividend of 15 
cents per share on the 6% cum. pref. stock, par $5, and a dividend of 
5 cents per share on account of accumulations on the same issue, both 
payable June 15 to holders of record June 1. Accumulations up to June 15 
will amount to $1.10 per share, it is stated.—V. 132, p. 4768. 


Alliance Realty Co.— Stock Stricken from List.— 

The old common stock of no par value was stricken from the list of the 
New York Stock Exchange on May 18. 

The board of directors have decided not to list the new $5 par value com- 
mon shares.—V. 134, p. 3638. 


Aluminum Co. of America.—75c. Preferred Dividend.— 

The directors on May 21 declared a dividend of % of 1% on the 6% 
cum. pref. stock, par $100, payable July 1 to holders of record June 15. 
A similar payment was made on this issue on April 1 1932 as compared 
with regular quarterly distributions of 14% made previously. 

10% Reduction in Salaries and Wages.— 

The company on May 26 announced a 10% reduction in salaries and 
wages effective on June 1. The cut will affect all employees of the company 
and its subsidiaries.—V. 134, p. 2724. 


American Cigar Co.—Resumes Common Dividends.—The 
directors on May 23 declared a dividend of $2 per share on 
the outstanding $20,000,000 common stock, par $100, pay- 
able June 15 to holders of record June 4, and the regular 
quarterly dividend of $1.50 per share on the 6% cum. pref. 
stock, par $100, payable July 1 to holders of record June 
20. The common dividend is the first since Nov. 1 1929 on 
jee date a regular quarterly payment of $2 per share was 
made. 

This company is controlled, through stock ownership, 
by the American Tobacco Co.—V. 134, p. 3099. 


American Electric Securities Corp.—Reduces Capitaliza- 
tion—25c. Dividend Declared .— 


At the special meeting of the shareholders held on May 16 1932 the 
decrease in the ~ value of the participating preferred shares from $20 to 
$5 per share and the reduction in capital were duly approved (see V. 134, 
p. 3462). In order to avoid the expense of preparing new certificates for 
the participating pref. shares the directors have decided to use certificates 
in the form now used with a legend imprinted thereon reciting the change 
in the par value of such shares. 

The directors on the same date declared a dividend of 25c. per share 
on the $1 cum. rtic. pref. shares, payable on Aug. 1 1932 to the holders 
of record July 15 1932. This dividend, in reality, is that which ordinarily 
would have become payable about June 1. A similar payment was made 








on Feb. 1 and on April 1 last.—V. 134, p. 3639. 
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American Republics Corp.—W ould Oust Receiver.— 

A petition has been filed in Chancery Court at Wilmington, Del., by a 
group of preferred and common stockholders headed by Thomas P. Lee, 
of Houston, Texas, asking for the removal of Joseph S. Cullinan, of Houston, 
as receiver for the corporation, or the appointment _of a co-receiver. The 
petitioners contend that the business policies of Cullinan are in conflict 
with the policies of a substantial minority interest of stockholders. 

The Court has taken the petition under advisement.—V. 134, p. 3462. 


Armour & Co. (IIl.).—Rehearing in Packers’ Case Denied. 

_ The US. Supreme Court has denied the petition of Armour & Co. and 

other packers for a rehearing of its decision of May 2 which reversed the 

ruling of Wistrict of Columbia Supreme Court allowing modification of 
Packers Consent Decree of 1920.—V. 134, p. 2827 


Associates Investment Co.—Regular Divs.—Status.— 

The directors on May 16 declared the regular quarterly dividends of $1 
per share on the no par common stock and $1.75 per share on the pref. 
stock, both payable June 30 to holders of record June 20. 

President E. M. Morris states: 

The volume of business purchased during the first four months of this 
year showed a decline from business purchased for the same period of last 
year. However, during the month of May, the volume has been increasing, 
and last week was the largest week this year. It is felt as the season ad- 
vances and the Ford Motor Co. increases its production, that a satisfactory 
volume of business will accrue to this company, inasmuch as we are con- 
stantly increasing our dealer customers. 

The company is continuing a conservative credit and collection policy, 
which is enabling us to keep our repossessed cars and delinquents in ex- 
cellent shape. The earnings for the first four months show a decrease. 
However, during this time the company has covered the major portion of 
its dividends for the first six months on common and pref. stock. 

The April 30 balance sheet continues to show a strong ition with a 
large amount of cash on hand totaling $2,200,000, and total current assets 
in excess of $11,800,000, or a ratio to current liabilities of 2.19 to 1. Total 
current assets are approximately 96% of total assets. The net worth of 
the company has increased within the year from $5,775,000 to $5,980,000. 
or an increase of $205,000, after the payment of dividends on both common 
and pref. stock and providing ample reserves for future possible credit 
losses and unearned discount.—V. 134, p. 3100. 


Atlantic Securities Corp.—92.77% of Common and 
91.05% of Preferred Stock Deposited Under Plan.— 
See Atlas Utilities Corp. below.—V. 134, p. 3827. 


Atlas Utilities Corp.—FEzchange Offer Extended.— 

This corporation has received 92.77% of the common and 91.05% of 
the $3 cumul. pref. stock of Atlantic Securities Corp. under its offer of 
exchange made on April 8 1932, it was announced on May 23. In addition 
the management of Atlas Utilities Corp. has granted the request of a 
number of shareholders of the Atlantic rities Corp. who had written 
in to ask permission to tender their shares after May 20, the expiration date 
of the offer. These requests total 1,070 shares of common and 145 shares 
of pref. stock. Thus the total shares submitted for exchange are 157,146 
of common stock, comprising 93.4% of the total of 168,250 shares, and 
46,480 shares of the preferred, comprising 91.34% of the 50,889 shares 
outstanding.—V. 134, p. 2913. 


Babcock & Wilcox Co.— Dividend Rate Cui.— 

A quarterly dividend of 50 cents per share has been declared on the 
capital stock, par $100, payable July 1 to holders of record June 20. Dis- 
tributions of $1 per share were made on Jan. 2 and April 1 last as compared 
with quarterly payments of $1.75 per share previously .—V. 134, p. 1766. 


Bayway Terminal Co.—Receivership.— 

Judge Altred A. Stein, equity receiver for the company, has heen ordered 
by Vice-Chancellor John lsackes to show cause May 24 why a foreclosure 
receiver should not be appointed for the mortgaged property of the con- 
cern. The application was made by the New York Trust Co. The 
petition sets forth that in October 1926 the lLayway Terminal executed a 
mortgage of $3,900,000 0a its property in Elizabeth and Linden, and bonds 
were issued, of which there are now outstanding $2,416,000.—V. 134, p. 3100 


Beardsley & Wolcott Mfg. Co.—Proposed Exchange Offer. 

A special meeting of stockholders will be held on June 2 to act on the 
recommendation of the directors that an issue of 7% pref. stock be made 
to replace the outstanding debentures. Already 95% of the holders of 
the outstanding debentures have consented to the change. The amount 
of the proposed issue will be $205,000. The new stock will be cumulative 
after Aug. 1 1934. Provision is made for a sinking fund and after Jan. 1 
1935 a sum of $10,000 will be set aside annually. 

The company has operated during the past four months at a small profit, 
whereas a year ago a loss was shown. The business outlook is regarded 


as favorable.—V. 133, p. 2765. 
Bendix Aviation Corp.—Omits Dividend.—The _ di- 


rectors on May 23 voted to omit the quarterly dividend 
ordinarily payable about July 1 on the common stock of 
no par value. On April 1 last a dividend of 15 cents per 
share was paid, while from Jan. 2 1931 to and inel. Jan. 2 
1932 quarterly distributions of 25 cents per share were made. 

The directors also voted to purchase ‘‘a substantial block 
of the company’s stock in the open market’’ because of the 
present low price of the issue. Walter J. Buettner, Treasurer, 
said the company was in an excellent cash position, with no 
bank loans or funded debt outstanding.—V. 134, p. 3278. 


Blue Bird Mfg. Co., St. Louis.— Dividend to Creditors .— 

This company, in receivership since May 22 1920, prior to which about 
$1,100,000 was invested in the firm. which manufactured electric washing 
machines, is ‘‘about ready to pay a dividend,” it was stated in a report 
filed with the Circuit Court at St. Louis. Mo., on May 20. 

The present receiver, Walter V. Moloney, who succeeded William H. 
Schaumburg, who died last July, was allowed $3,000 in receiver's fees 
by Judge Hogan and the receiver's attorney, Herbert S. Hadley, was 
allowed $1,600. 

Live Kit. of the company, it is indicated in a report, total about $42,000 
and are comprised of Liberty bonds, a bank account and U. 8S. Treasury 
notes. 

bout $900,000 claims were filed by creditors, most of them before the 
legal deadline fell in May of 1921. However, many claimants are dead, 
while other creditor corporations have gone out of business. It will require 
some extensive checking to determine just which claims will be allowed. 
Stockholders are without hope. (St. Louis ‘‘Globe-Democrat.'’) 


Bon Ami Co.—Omits Extra Div.—New Director.— 

The directors have declared the regular quarterly dividend of 50c. a 
share on the class B stock, payable July 1 to holders of record June 19, 
and the regular quarterly dividend of $1 a share on the class A stock, payable 
July 31 to holders of record July 15. j 

An extra of $1 per share was paid on the A stock on July 30 and Nov. 13 
1929, on July 31 1930 and on July 31 1931. An extra of 50c. per share was 

id on the Bb stock in January of each year from 1927 to and incl. 1932,in 
vuly and November 1929 and in July 1930 and 1931. 

George Link Jr., has been elected a director.—V. 134, p. 3640. 


. ° , 

Boston Manufacturing Co. 1901.— Receivers’ Report.— 

Judge Franklin T. Hammond of the equity session of the Massachusetts 
Superior Covrt allowed the sixth report of Lafayette KR. Chamberlin and 
George W. Summersby as receivers and allowed them each $1,500 more 
for fees in addition to the $25,500 each has so far been paid as fees. The 
court also at his request discharged Mr. Summersby as receiver, as he de- 
sires to leave the State. Their fifth account, covering the period Jan. 1 
to May 11 last, shows the receivers have on hand $56,965, plus real estate 
in Waltham assessed for $604,090 and a claim against the city for abate- 
ment of taxes.—V. 134, p. 1584. 

Bourjois, Inc.—25c. Dividend.— 

The directors have declared a dividend of 25c. per share, payable June 15 
to holders of record June 1. A similar Se oe was made on June 15 
and Dec. 15 1931 and on Dec. 31 1930.—V. 133, p. 484. 
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Botany Consolidated Mills, Inc.—Listing of Certificates 
of Deposit for 10-Year Secured 614% Sinking Fund Gold 
Bonds, Due April 1 1934.— 


The New York Stock Exchange has authorized the listing of certificates 
of deposit representing $7,007, 10-year secured 6}4% sinking fund gold 
bonds, due April 1 1934.—V. 134, p. 2727. 


Bower Roller Bearing Co.— Smaller Dividend.— 

The directors have declared a dividend of 20c. per share, payable July 25 
to holders of record June 30. Previously the company made quarterly 
distributions of 25c. per share on the stock.—V. 134, p. 1 > 


Bowman-Biltmore Hotels Corp.—Proposed Plan.— 


A joint letter submitting a program for the protection of the holders of the 

lst mtge. leasehold 7% sinking fund gold bonds, dated March 1 1924, was 
recently sent out by the officers and directors and the bondholders’ pro- 
tective committee (J. G. Gosling) Chairman. The letter states in substance: 

Since inviting the deposit of bonds in its letter of March 23 1932, the 
committee has been in conference with Mr. Sweeney, President and his 
associates with a view to submitting as early as ible their joint recom- 
mendations to the bondholders. Meanwhile, the bondholders have had 
the benefit of the statement of the trustees embodied in their letter of 
April 7 1932. As a result of these conferences and a study of the situation 
the committee and the management desire to submit to the bondholders 
the following statements and recommendations. Such recommendations 
might be considered as a plan of reorganization or readjustment. It is felt 
that as they merely contemplate solving in part the present problems, they 
should be considered only as a declaration of present program, pending the 
formulation of a definite joint plan. 

The committee and the management ee that all cash in the hands of 
the trustee should be made available for tribution in 
the bonds. Without discussing whether this fund could be 

mses that might be incurred in attempt to realize by 
otherwise on other collateral, especially the leaseholds, the committee as 
well as the management considers that the use of any such funds for that 
urpose would be disadvantageous to the bondholders. The ent 
er agreed that the reasonable ex of the committee will be paid by the 
company without recourse to the cash and other collateral held by the 
trustees. 

If one or both of the hotel leaseholds should be foreclosed at this time 
it would be incumbent upon the bondholders through the instrumentality 
of such corporation as might be organized to acquire them in foreclosure to 

rovide management of the hotels and meet the ob. tions to the 

ndiords under the leases. While, of course, amenable to any suggestions 
from bondholders the committee sees no reason to criticise the — 
or to believe that a better management could be provided by bondholders 
or the committee. 

New York State Realty & Terminal Co., as landlord, has expressed in a 
eeeer dated March 21 1932, its willingness to grant concessions to the 

otels. 

If the cash in the hands of the trustees should be distributed the trustees 
would continue to hold in their own possession with other collateral, the 
note in the amount of $380,025 of Harrison-Rye Realty Corp. guaranteed 
pd Westchester County Club, Inc., and the stock of Commodore-Biltmore 

0., Inc. The interest on this note is collectible directly by the trustees 
The trustees are likewise entitled to collect income accru: rom the stock. 
As and when these items of collateral, and perhaps any other items now of 
- dubious value, are realized upon by the trustees the cash proceeds should be 
made available for distribution. 

Under these circumstances the disposition from the standpoint of the 
bondholders of the Biltmore and Commodore leases es a subject for 
consideration. In the hotel company’s letter signed by Mr. Sweeney it was 
recommended that bondholders consent to an extension of i and 
interest until Sept. 1 1935. While the question of extension of the maturity 
date of the bonds as recommended may later require consideration, there 
are certain practical difficulties to the making of any such arrangement, 
and the pene made to the bondholders hereunder do not contemplate 
such extension. 

Under the provisions of the mortgage the trustees have the right but are 
not obligated to commence foreclosure proceedings unless they are requested 
so to do by the holders of 25% in principal amount of the bonds at the time 
outstanding and unless they are propesty indemnified against expense. 
If the holders of more than 75% in principal amount of the bonds co-operate 
in refraining from making any such request it is probable that no fore- 
closure will be instituted and the benefits of extension will be gained without 
soqperay of priority. 

nder present conditions, there is no intention to request foreclosure of 
the leaseholds, it being felt that the real hope of bondholders rests in the 
—— of in earnings when general business conditions shall have 
roved. To summarize it is proposed that: 
bod ane cash held by the trustees be made available for distribution to 
olders. 
(2.) No foreclosure of the hotel leaseholds be requested under existing 


cumstances. 

(3.) The other items of collateral be preserved by the trustees so that 
when realized upon the presses may be made available for distribution. 

(4.) That the bondholders through the committee, and the ement, 
co-operate with the landlords in the application of the net earnings from the 
Commodore and Biltmore hotels to the rentals and additional rentals 
payable under the leases thereof. 

n order that the lessors of the hotel leaseholds may be assured of the 
co-operation between bondholders and the management and that the fore- 
going recommendations be carried out it is essential that concerted action 

taken by bondholders. 

Accordingly, the committee and the mquagement request that bond- 
holders immediately deposit their bonds with all interest coupons maturing 
on and after Sept. 1 1932 attached, with either of the depositaries of the 
committee, namely, Guardian Trust Co., Cleveland, O., or Chemical Bank 
& Trust Co., 165 Broadway, New York, N. Y.—V. 134, p. 3827. 


Brown Shoe Co., Inc., St. Louis.— Reduces Pref. Stock.— 

In accordance with requirements of its certificate of incorporation, the 
company has cancelled 1,375 shares of its pref. stock, representing the full 
requirements for the year 1933, thus reducing the outstanding preferred to 
34,375 shares from 35,750.—V. 133, p. 3783. 


Brunswick Terminal & Railway Securities Co.— 
Capital Increased—Earnings.— 

The stockholders have voted to increase the authorized capital stock 
from 300,000 to 600,000 shares and authorized the directors to sell the new 
stock for cash or properties without further submission to stockholders. 


Coerge W. Steele, President, said several offers had been received for the 


Earnings .— 


For income statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 1960. 


Burns & Co., Ltd.— Delay of Interest Authorized.— 

A resolution authorizing company to ostpene until Dec. 1 1933, bond 
interest payments due on June 1 and Dec. 1, this year, and June 1 1933 
was approved at a meeting of bondholders May 26. 
poning until Dec. 1 1933, the balance of dinkios fund payments due on 
next Jan. 1. Provision for the apointment of a committee to safeguard 
interests of the bondholders and to co-operate with the company and the 
trustees also was made.—V. 134, p. 3827. 


Byrndun Corp.—New Name for Knox Hat.—See Knox 
Hat Co., Ine., below. 


Calton Court Apartments, New Rochelle, N. Y.— 
Deposits.— 
Wm. F. Sey, chairman of the committee for the protection of certificate 


holders of 1st mtge. 6% bond certificates, has issued fl for the imm 
diate deposit of the certificates with Manufacturers Trust Co., de - i 4 


It also permits post- 


tary 
The other members of the committee ar 
Getler nnd Toanes We Wen e Helmuth C. Kranich, Edward A. 


Caterpillar Tractor Co.—Earnings.— 
For income statement for 4 months ended April 30 1932 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 3827. 
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Champlin Refining Co.—U. 8. Supreme Court Upholds 
State Authority to Limit Oil Output—Proration Plan of Okla- 
homa Declared Valid.—V. 131, p. 3535. 


Chicago Railway Equipment Co.—Obituary.— 
Edward B. Leigh, President, died in Chicago on May 17.—V. 134, p. 
1767. 


Cincinnati Advertising Products Co.—Earnings.— 
For income statement for 3 months ended March 31 see “Earnings 
Department” on a preceding page.—V. 134, p. 3827. 


City Stores Co.—To Reduce Stated Value of Common 
Stock.— 


The stockholders will vote at the annual meeting June 15 on reducing 
the stated value of the outstanding 1,067.941 common stock (no par) to 
$1 per share and i ie to i surplus the balance of the capital 
account remaining, viz. $11,205,680. E 

The company having failed to declare and pay, or set aside for payment 
in full the quarterly dividend on the class A stock issued and outst: 
for five succeeding quarterly dividend peoment. the holders of the class 
stock have the right, voting as a class, by plurality vote, to elect a majori 
of the members of the board of directors, and the holders of common stoc 
of no par value have the —_ to elect the minority of the members of the 
board of directors.—V. 134 p. 1199. 


Commercial Credit Co.—Reduces Common Dividend.— 
The directors on May 26 declared a quarterly dividend of 
121% cents per share on the outstanding common stock, no 
par value, payable June 30 to holders of record June 10. A 
distribution of 25 cents per share was made on March 31 
last, 40 cents per share on Sept. 30 and Dec. 31 last, and 
50 cents per share each quarter from March 30 1929 to and 
incl. June 30 1931. 


Earnings.— 

For income statement for 4 months ended April 30 see ‘“‘Earnings De~ 
partment” on a ees 

An official statement dated May 26 has the following: 

The reduction in net income was largely due to smaller current volume, 
to less money being operas. and to higher interest rates than for the 
same period in 1931. xpenses and were proportionately less than 
for the corresponding 1931 period. 

Interest and discount charges were earned 1.90 times as compared with 
2.28 times for 1931. Dividends on the 6% % and 7% first preferred stocks 
were,earned 3.59 times as compared with 4.76 times for 1931. 

Liquidation of the assets of Kemsley, Millbourn & Co., Ltd., foreign 
subsidiary, continues satisfactorily; $1,829,306 having been realized be- 
tween Dec. 31 1931 and April 30 1932 with reduction in reserves of only 
$246,130, leaving assets other than cash of $2,753,207 yet to be liquidated. 
Against these assets there remained on April 30 1932 reserves of $1,154,931— 
nearly 42%—which is now believed to be more than will be needed. 

Commercial Credit has continued to make a sizable profit oa its domestic 
operations despite conditions. Practically all of its assets are represeated 
by cash and current well diversified receivables. The company has almost 
no investment in real estate, buildings, plant, machinery and the like. Its 
receivables are owned by several hundred thousand widely scattered debtors. 
usually in small amounts, the payment of which is not ees dependent 
upon the financial condition of the parties from whom they were purchased. 
These receivables are also generally protected by liens, withheld reserves, 
repurchase agreements, and insurance where ne oo a! fe 

On April 30 1932 consolidated invested capital of the ome was 
$46,689,685, exclusive of all reserves, office uipment, good-will, &c. 
Its consolidated cash balance was $17,413,509, short term loans $47 ,426- 
266, and long term loans $10,994,100, or total loans of $58,420,366, which 
are much smaller in proportion to invested capital than for many years. 
With collections of over $19,000,000 during April, it is significant that, 
if the company should discontinue current purchases and apply its cash 
balances and collections against loans, it should be able to liquidate its 
entire indebtedness, short and long term, within three to five months. 


Expansion in Canada.— 

The company states that the Continental Guaranty Corp. of Canada 
Ltd., its subsidiary, has concluded a contract with the Ford Motor Co. of 
Canada for the exclusive financing of Ford cars throughout Canada. The 
arran ent is expected by the company to produce a good increase in 
Canadian ne ae has for many years been satisfactory and profit- 
able.—V. es: 4 


Consolidated Machine Tool Corp. 
Protective Committee.— 


The President of the corporation has announced that the corporation 
will be unable to pay the interest due June 1 1932 on the $2,231,800 out- 
tanding lst mort. 20-year 7% sinking fund gold bonds, due June 1 1942. 

The following have been requested and have agreed to act as a bond- 
holders’ committee to represent the interests of holders of the bonds who 
deposit their bonds under a deposit agreement dated May 16 1932. The 
committee emphasizes the importance of promptness in depositing bonds 
in order that concerted action may be taken through united representation 
on behalf and in the interest of bondholders who become parties to the 
deposit agreement. é 

onds may be deposited with either depositary and msut be in negotiable 

form and accompanied by all interest coupons maturing on June 1 1932 
and subsequently. Upon such deposits transferable certificates of deposit 
will be issued. The depositaries are: Old Colony Trust Co., Boston, 
Mass.; State-Planters Bank & Trust Co., Richmond, Va. 

Committee.—Benedict J. Baker, Chairman (B. J. Baker & Co., Inc.), 
Boston; William P. Fairman (Fairman & Co.), Philadelphia, Pa.; Clarence 
E. Perkins (B. J. Baker & Co., Inc.), Boston; Warren A. Tyson (Warren A. 
Tyson & Co.), a. Pa.; J. Harvie Wilkinson Jr. (State-Planters 
Bank & Trust Co.), Richmond, Va. Clarence E. Perkins, Secretary, 
209 Washington St., Boston. John W. McAnarney, 209 Washingto 
St., Boston, Mass., counsel.—V. 131, p. 4220. 


Consolidated Oil Corp.—Receivership A sked— Shareholder 
Charges Merger Is Fraud and Illegal.— 


A suit to dissolve the corporation, formed in a merger of several oil and 

pipe line companies March 1 has been filed in Federal Court at Chicago on 

alf of Roy Carney of Chicago, a stockholder of one of the merged 
concerns. 

The Carney action entered May 20, also asked appointment of a receiver 
and charges the merger was fraudulent, illegal and against the best interests 
of the stockholders of the individual companies involved. 

The suit is directed not only against the merged companies collectively, 
but names most of the individual concerns as defendants, among them the 
Commonwealth Transportation Co., the Commonwealth Oil & Gas Co., 
and the Sinclair Consolidated Oil Song, 2 

Allegations were made that the Bancamerica-Blair Corp. was paid 
$700,000 in fees for assisting in the several months’ negotiations for the 
consolidation and that due to the merger stockholders of the Prairie Pi 
Line and the Prairie Oil & Gas companies were burdened with $100,000, 
in debts of other companies. 

Carney owns 3,825 shares of Prairie Pipe Line stock.—V. 134, p. 3102. 


Continental-Diamond Fibre Co.—Earnings.— | 
For income statement for three months ended March 31 see “Earnings 
Department”’ on a preceding page. e 
urrent assets as of March 31 1932, amounted to aponestenately $3,- 
208,000. of brig $1,183,000 represented cash and marketable securities. 
—V. 134, p. 3465. 


Continental Motors Corp.—Officers of New Subsidiary.— 
W. R. Angell has been elected President of the new Continental-Divco 
Co., formed through the uisition by the Continental Motors Corp. of 
the Divco-Detroit Corp. Other officers elected are: R Sherman, Vice- 
gremdent, John Nicol, Ph oroge and General Manager; Wallace 
weiner, Treasurer and Cra th, Secretary. 
The new company has opened a new branch at Medford, Mass., for sales, 
parts and service, and wil retain seven similar branches in New York, 


of America.— 
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Philadelphia, Cleveland, Cincinnati, Chicago, Minneapolis and Los An- 
geles.—V. 134, p. 3465. 


Creole Petroleum Corp.—Balance Sheet Dec. 31.— 
[Including affiliated companies.] 








1931. 1930. 1931. 1930. 

Assets— $ $ Liabilities— $ $ 
Total fixed assets y48,089,250 9,015,061 | Capital & surp--_x50,939,519 61,888,405 
Mat’l & supplies_. 2,005,940 689,588] Accounts payable. 480,603 717,622 
Inventories. -_--.. 61,288 84,530 | Other curr. liabil-- 20,997 29,721 
Accts. receivable.. 419,786 21,508,059| Accrued liabilities. 118,830 67,997 
Other curr. assets. 212,532 71,587| Capital & surplus 
CER cdscuninwkan 396,093 835,422 of minority ints_ 39,000. seenne 
Prepd. & def. chgs. 14,936 95,612 
Stock invest. in 

affiliated cos... ------ 30,403,885 
Miscell. securities. 379,763  ------ 

a 51,579,589 62,703,745' Total..-.--.---- 51,579,589 62,703,745 





x Value of 6,974,356 shares of no par value issued and outstanding 
represented by capital and surplus. y After deducting depreciation, de- 
potion. and amortization of $8,270,098 and includes organization costs of 
Our usual comparative income statement for the year ended Dec. 31 
1931 was published in V. 134, p. 3828. 


Crown Willamette Paper Co.—$1 Preferred Dividend.— 
A dividend of $1 per share has been declared on the $7 cum. Ist pref. 
stock, payable July 1 to holders of record June 13. A similar payment 


was made in each of the four Be eg quarters, prior to which the stock 
was on a regular $7 annual dividend basis.—V. 134, p. 1587. 


Davega Stores Corp.— Sells Cleveland and Michigan Stores. 
The corporation has sold its entire capital stock in Atlas Serlin Stores, 
Inc., Detroit, to William J. Serlin and Jacob Ressler; and Atlas Lesser 


Stores, Inc., Cleveland, to Lou Balantzau. The purchasers were the man- 
agers of each of these branches. 

The Dav Stores Corp. hereafter will operate branches only in New- 
York and Chicago.—V. 134, p. 3466. 


Defaulted Real Estate Bonds.—Committee Formed.— 
A general committee to be known as the Protective Committee For 
Defaulted Real Estate Bonds has been formed for holders of defaulted 


Me ~on and Blodget, Inc.), and James C. Stewart (Pres. James Stewart 
oO. 

H. G. Hart, Sec., 22 William St., New York. Breed, Abbott & Morgan, 
Counsel, 15 Broad St., New York. 

Real Estate Consultants: Brown, Wheelock, Harris & Co., Inc., The 
Cruishank Co., and Douglas L. Elliman & Co., Inc. 2 

Depositary: City Bank Farmers Trust Co., 22 William St., New York. 

The committee, in a statement issued May 23, states: 

Defaults now exist in a number of real estate bond issues. 

At the request of certain holders of defaulted bonds, we will act as a 
general committee to protect the interest of the holders of such bonds and 
to represent them and similarly situated bondholders. 

The committee is advised that bonds of the issues listed below are in de- 
fault, and the committee at the present time is prepared to accept the 
deposit of such bonds and of certificates of deposit representing them, 
under and subject to the provisions of a deposit agreement. 

Holders of the bonds of these issues and holders of certificates of deposit 
who have deposited their bonds with other committees are urged to deposit 
their bonds or certificates of deposit with the depositary. 

Bonds or certificates when de ited must be in negotiable form, and 
all bonds must be accompanied by all appurtenant unpaid coupons. 

Transferable certificates of deposit will be issued to depositors. 

patie s eg Bing. Ist S. F. 6s. 

Lewis Morris Apt. Bldg. Ist 6s. 

18 Gramercy Park South Ist 6s. 

48 West 48th St. Bldg. lst 6s. 

616 Madison Ave. Apt. Hotel Ist 6s. 

2450 Broadway Apt. Hotel Ist 6s. 

345 West 86th St. Apts. Ist 6s 

522 West End Ave. t. Bldg. 1st 6s. 

301 East 38th Street Apt. Bldg. Ist 6s. 

610 Park Ave. Bldg. 1st 6s. 

502 Park Ave. Ist 6s. 

Central Zone Building Ist 6s. 

Fox Theatre & Office Bldg. (Bklyn.) Ist 6)4s. 

The Granada (Brooklyn) ist 6s. 

{gneete Hotel Properties lst 64s. 

eliston Apts. Ist 6s. 


De Laval Separator Co.—Tenders.— 

The New York t Co., trustee, 100 Broadway, New York City. will 
until 2 p. m. on June 3, receive bids for the sale to it of 10-year 6% sink- 
ing fund gold notes due July 15 1935 to an amount sufficient to exhaust 
$50,000 at a price not exc ng 100 and interest.—V. 133. p. 3467. 


Devoe & Raynolds, Inc.—Common Dividends Omitted.— 
The directors on May 26 decided to omit the quarterly 
dividends usually payable about July 1 on the class A and 
class B common stocks, no par value. From July 1 1931 
to and inel. April 1 1932, the company made regular quar- 
terly distributions of 15 cents per share on these issues as 
compared with 30 cents per share previously each quarter. 
—V. 134, p. 3104. 


Dunean Mills, Greenville, S. C.— Dividend Omission.— 

The directors recently decided to omit the qyertety dividend usually 
payable about May 15 on the capital stock. he last r lar quarterly 
Payment of $2 per share was made on Feb. 15 1932.—V. 116, p. 2013. 


Durham Duplex Razor Co.—Smaller Pref. Dividend.— 
The directors have declared a dividend of 25 c. per share on the $4 cum. 
rior pref. stock, no par value, payable June 1 to holders of record May 27. 
n each of the two preceding quarters s distribution of 50c. per share was 
made on this issue.—V. 133, p. 3262. 


Equitable Office Building Co.— Dividend Outlook, &c.— 

President F. V. du Pont, in a letter to the stockholders, estimates net 
income at $1,634,000 for the current fiscal year, which began May 1 1932. 
This is after deducting estimated expenses, including interest, real estate, 
Federal and State taxes, ogereting expenses, and the reduction of the 
funded debt by $406,000 and would be equal to $1.82 a share on 895,464 
common shares after deducing dividends on 67 shares of 7% pref. stock. 

The $406,000 payment on funded debt will be charged against earnin; 
as depreciation, Mr. du Pont states, in accordance with the company’s 
established policy. These payments continue each year under amortization 
schedules which extinguish the funded debt at maturity. 

Lower earnings outlook for the current year resul in reduction in the 
dividend rate to $1.50 a year from $2.50, Mr. du Pont states, the nature 
of the company’s business being such that it is possible to forecast fairly 
accurately a year in advance. He added, however, that such forecast 
obviously cannot foresee the effect on the earnings due to the possible de- 
fault on the part of any tenant. 

The management feels, Mr. du Pont stated, that the new $1.50 rate can 
be maintained during the next 12 months with a margin sufficient to take 
care of all contingencies, and at the same time carry forward to surplus 
a substantial sum at the end of the year. See also V. 134, p. 3829. 


Equity Savings & Loan Co.— Dividend Omitted.— 

The directors have voted to omit the semi-annual dividend ordinari! 
payable about June 10. The company on Dec. 10 paid a semi-annual divi- 
dend of $6 per share and an extra of $6 per share.—V. 133, p. 3795. 


Evans Products Co.—Larnings.— 
For income statement for three months ended March 31 see “Earnings 
Department” on a preceding page.—V. 133, p. 3467. 
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Fashion Park Associates, Inc.— Registrar .— 


The Chemical Bank & Trust Co. has been a inted registrar of the 
voting trust certificates for pref. stock.—V. 134, D 2731. = 


Fifty Five Fifth Ave. Building. (Fifty Five Fifth Ave. 
Corp.), N. Y. City.—Bondholders’ Protective Committee.— 


A committee has been formed to protect the holders of the first mortg: 
6% gold loan consisting of Edward L. McBride, Chairman, Douglas G. 
Wagner, Charles C. Hood. Paul W. Fisher, Sec., 15 Park Row, New 
York. Elmer W. Maher, Counsel, 60 Wall St., New York. 

The depositary is Chemical Bank & Trust Co., 165 Broadway, New York. 

The committee in a circular dated May 23, states: 

The interest and sinking fund payment of $67,500, due in the trustee’s 
hands at April 20, has not been paid at this date and the 30 days’ grace 
period has expired. 

In view of this default, the committee is being formed at the instance of 
the underwriters of the first mort e certificates, under a deposit agree- 
ment which is on file with the de tary. 

The committee to protect your interests will need your immediate co- 
ae ee prompt deposit of your certificates with the deposi- 

—v. ys x 


(Wm.) Filene’s Sons Co.—Reduces Dividend Rate.— 

A dividend of 20c. per share has been declared on the common stock, 
no par value, payable June 30 to holders of record June 20. In each of the 
ag re quarters a distribution of 25c. per share was made on 

ue. 


Preferred Stock Reduced.— 

The Boston Stock Exchange is advised that the authorized and out- 
standing capital as eupresssegs by the pref. stock has been reduced by 1,251 
shares, these shares having been retired and cancelled. The number of 
such shares pref. stock now outstanding is 72,800.—V. 134, p. 2731. 


Fire Association of Philadelphia.—To Readjust Capital. 

A special meeting of the stockholders has been called for 4 20 to vote 
on a plan of capital adjustment which will result in an exchange of 14 
shares of present outstan stock for five shares of new stock. 

Pro to be submit for authorization by the stockholders include 
the reduction of the authorized capital stock to $2,000,000 from $10,000,000; 
the reduction of the issued and outstanding capital stock from $5,600,000, 
par $10 to $2,000,000, par $10; in the event of such reduction, the transfer 
of $3,600,000 now outstanding in the capital account, from capital account 
to surplus account, and exchange of present shares of stock for new shares 
of same par value on the basis of 14 shares of present stock for five shares 
of new stock, and scrip for fractions. 

In an explanatory letter to the shareholders, President Otho E. Lane 
says: “The object of the meeting is to equalize the present authorized 
capital of $10,000,000, and the present outstanding 
capital of $5,600,000, by reduction of both to $2,000,000. The sum thus 

sing out of capital will be transferable to surplus account and will in- 
crease fluid working funds to an amount that 1 meet all demands and 
maintain the credit and B ewpen of the Association within the insurance 
trade and before the insuring public. 

“Conditions prevailing in the security markets are too well known to 
call for extended or other comment except to say that our assets have been 
affected in common with all other financial institutions, and that action 
similar to the proposals made herein has already been taken by several‘ 
of the larger and more important insurance companies. The management 
deems it imperative that association’s assets, when valued at current 
prices, shall produce surplus adequate for present and possible future re- 


quirements. 

“The readjustment plan proposed merely reduces the number of shares 
authorized or to be outstanding to 200,000 instead of 560,000. It does not 
= fo equitable or proportionate interest of any shareholder in the 

ociation. 

The stock list committee of the Philadelphia Stock Exchange has ad- 
mitted to the unlisted department of the Exchange, Fire Association of 
Philadelphia new stock, when, as and if issued. 

The New York Curb Exchange has admitted to unllisted trading privileges 
Fire Association of Philadelphia 200,000 shares of new capital stock par 
value $10.—V. 134, p. 3644. 


Fisk Rubber Co.—New Committee Demands 20% Cas 


Distribution on Bonds and Notes.— 

Formation of a committee representing the Ist mtge. 20-year 8% sinking 
fund gold bonds and the 5-year 54%% sinking fund gold notes, with a 
program calling for an immediate partial payment on account of at least 
20% in cash to the holders of these securities, outstanding to the aggregate 
amount of more than $15,800,000, was announced Moy 27. 

The committee is headed by Ferdinand Eberstadt of F. Eberstadt & Co., 
Inc., as Chairman, and includes George N. Lindsay, formerly of Banc~ 
america-Blair Corp., and George Benard of Interstate Equities Corp. 
E. F. Willett, 39 Broadway, is Secretary of the committee, and Chad- 
bourne, Stanchfield & Levy are counsel. 

The committee’s demand for an immediate cash distribution on account: 
to the bond and note holders is based upon its belief that the company’s 
holdings of cash and U. 8. Government securities, which approximated" 
$6,750,000 on Dec. 31 1931, are greatly in excess of its working capital re- 
quirements. In addition to its cash and Government bond holdings, which | 
are said to have decreased since the first of the year, the company also had | 
at the end of 1931 accounts receivable and inventories aggregating over 
$8,500,000 after reserves, giving it quick assets approximately equal to its < 
outstanding bonds and notes. 

The proposed 20% payment would require about $3,164,000, the com- 
mittee points out, feaving sufficient betaine capital for the company. 
whether its business be continued in receivership, reorganized or liquidated. 
The committee is not limited in its demand to a 20% distribution, but will 
insist upon as large an immediate cash distribution as is possible without 
jeopardizing the amount ultimately to be recovered on the securities. In 
the opinion of the committee, bond and note holders may expect a further 
substantial distribution in addition to the present 20% in cash. No char; 
will be made by the committee for its services unless a cash distribution 
effected in line with its program. If a cash distribution is made, its charge 
for services and expenses will in no event exceed 2% of the principal amount 
of the deposited securities. 

The company has been in receivership since Jan. 1931, following its 
inability to meet the maturity of its 544% notes. Committees were formed 
prior to the receivership to represent the various outstanding securities 
of the company. 

Last January, as a result of conferences and negotiations between repre- 
sentatives of the bondholders’ committee, the noteholders’ committee and’ 
a reorganization committee, a definite reorganization plan was published. 
This plan proposed no cash distribution to security holders and was objected’ 
to by a committee representing the company’s stockholders and _ publicly 
opposed by certain holders of its bonds and notes. The time limit for 
receiving deposits of securities recently expired and no announcement was 
made by the sponsors of the plan regarding its adoption. The new com- 
mittee is entirely independent and in no way involved in the controversy 
between the advocates and opponents of this plan. ; 

Subsequent to the formulation of this plan, certain discussions took place 
regarding the ible acquisition of the company by the General Tire & 
Rubber Co., but the abandonment of these negotiations was recently 
announced. 

To enable it to take effective action in accomplishing the proposed cash 
distribution, the committee headed by Mr. Eberstadt is requesting the de- 
posit of bonds, notes or certificates of deposit therefor with the Manufac- 
turers Trust Co., New York, as depositary.—V. 134, p. 3644. 





Ford Motor Co. A. G. (Germany).— Earnings.— ee 
(In German Reichsmarks.) 

Calendar Years— 1931. 1930. 1929. 
Gross profit after manuf. expense__-. 5,057,000 10.532,000 8,295,000 
General expenses and taxes____..__- 5,367,000 6,017,000 4,799,000 
TORO io onan cntihitine khan 1,386,000 1,300,000 1,350,000 

Wat wet. 25 sete Bk loss$1,696,000 $3,215,000 $2,146,000 


—V. 134, p. 1769. 


Ford Motor Co. of France.——Earnings.— 

Net profit of the company for year ended Dec. 31 1931, was approximately 
15,516,000 francs, after expenses and depreciation, against 35,127, ’ 
francs in 1930.—V. 134, p. 2917. 


h:  _—— 
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Ford Motor Co.—Farnings, &¢.-— 
Balance Sheet December 31. 
1931. 930. 1928. 


1929. 
$ $ 
3,239,207 


Assets— ~ 
158,387 .688 


Real estate : 152,636,931 154,320,351 156,2 

Mach. and equipment-_ 124,601,735 131,884,056 138,928,264 152,921,366 
Inventory - - 64,884,691 112,482,374 118,883,082 102,773,704 
Cash*.__.- fins 372,.483.105 382,898,719 346,937,496 275,926,656 
Deferred charges - _- 1,972,496 2,062,491 2,008 ,803 1,048.415 





722.329.715 781,964,571 761,077,996 688,909,348 


_ 17,264,500 17,264,500 17,264,500 17,264,500 
38,824,298 45,315,919 73,056,929 83,900,629 
10,938,670 10,495,905 6,329,143 5,114,656 

655,302,247 708,888,247 664,427,424 582,629,563 


Total 7 ot Es 
Liabilities— 
Capital stock 
Accounts payable, &c 
Reserves 
Profit and loss surplus 





Total 722,329,715 781,964,571 761,077,996 688,909,348 
* Includes notes and accounts receivable, securities, patent rights, &c. 
Changes in the profit and loss account over the past 10 years, as reported 

to the Mass. Corporations Commissioner, are appended herewith: 


Feb. 28 1922 _ $240,478 ,736 | Dec. 31 1927 ------$654,851 ,061 
Feb. 28 1923 - 359,777,598 | Dec. 31 1928--------- 582,629,563 
Dec. 31 1923 442,041,081| Dec. 31 1929-----.-.- 664,427,424 
Dec. 31 1924-- 542,476,497 | Dec. 31 1930---------- 708 ,888 ,247 
Dec. 31 1925- 622,366,893 | Dec. 31 1931----------655,302,247 
Dec. 31 1926- 697 ,637 ,788 


Net earnings and profits per share for the past years, as indicated by 
the increase in profit and loss surplus, have been as follows: 


Profits Profits 

Year to— b Profits. per Sh. Year to— b Profits. per Sh. 
Apr. 30 1921la__$17,198,564 $100) Dec. 31 1926_--- $75.270,895 $436 
Feb. 28 1922a._ 57,601,040 334/| Dec. 31 1927--._loss42,786,727 Nil 
Feb. 28 1923_-.119,298,862 691! Dec. 31 1928 ___loss72,221,498 Nil 
Dec. 31 1923a__ 82,263,483 476| Dec. 31 1929_-. 18,797,861 473 
Dec. 31 1924_---115,105,416 667 | Dec. 31 1930--- 44,460,823 257 


Dec, 31 1925_--115,078,383 666; Dec. 31 1931_-_108853,586,600 Nil 
al10months. b Exclusive of any dividends paid.—V. 134, p. 1202. 


Foundation Co., N. Y.—New Directors, &c.— 

_C. A. D. Bayley, Vice-President in charge of South American work, and 
George R. Johnson, Vice-President in charge of activities in the United 
States, have been elected directors, succeeding J. J. Brown and Harold 
Richards, resigned. 

John W. Doty, President, at the annual meeting held on May 23, told 
the stockholders that the company was concentrating on cutting down 
operating expenses. He said that in 1929 operating expenses amounted to 
$1,100,000 and the next year were reduced to $650,000 and cut still further 
in 1931. They are now running at the rate of $220,000 to $240,000 per 
annum. He further stated that in South America expenses have been cut 
to a low level, while in this country the company’s organization has been 
reduced to a minimum. 

He further stated that there is still $8,000,000 to $9,000,000 of work to 
be done on the Greek contract, which has been taken over from Foundation 
(Foreign) Co. and, which will take from 2 to 2% years to complete. The 
rate of progress on this contract depends entirely on how satisfactorily 
the Greek ¢ sovernment advances money to carry on. The Greek contract, 
he explained, is on a cost plus basis.—V. 133, p. 3636. 


Fox Film Corp.— William For Sells Note’s Collateral.— 

Collateral held by William Fox against a note for $2,300,000 of General 
Theatres Equipment, Inc., was sold at auction for $450,000, May 25, by 
Adrian Muller & Son, auctioneers, at 18 Vesey St. The note was part 
of the consideration paid to Mr. Fox in April 1930, for his controlling in- 
terest in the Fox Film Corp. represented by 151,000 shares of Fox class B 
stock. The total paid to Mr. Fox was about $20,000.000. 

The collateral sold consisted of 50,000 shares of Grandeur, Inc., which 
brought $300,000, and 108,000 shares of class A stock of Fox Film, which 
were disposed of at $150,000. These two blocks of stock were carried in 
the balance sheet ot the General Theatres equipment on Dec. 31 1931, as 
collateral held by the All-Continent Corp. against the General Theatre's 
= for $2,300,000. The All-Continent Corp. is said to be controlled by 

The note for $2,300,000 has been overdue for some time. General The- 
atres Equipment has been in receivership since March 1.—V. 134, p. 3104. 


Fox Theatres Corp.—Receiver Asked .— 

An action for the appointment of a receiver for the corporation was 
revealed May 21 when the officers and directors, who are named as de- 
fendants, filed a motion asking the New York Supreme Court to vacate an 
order for their examination before trial. The plaintiff, Jacob Rubenstein, 
who is represented in the case by George Frankenthaler, of 120 Broadway, 
suing as holder of 10,000 shares of class A common stock, alleges that the 
individual defendants conspired to mulct the corporation, which has weak- 
ened the latter to the financial advantage of General Theaters Equipment, 
Inc., which owns all the voting stock of the Fox company. 

The defendants are the Fox Theater Corp., General Theaters Equip- 
ment, Inc.; Harley L. Clarke, president of both corportions; Winfield R. 
Sheehan, Vice-President of the Fox company; Saul E. Rogers, Attorney; 
Arthur F. Lafrentz, 8. W. Fordyse, Robert C. Winwill, C. B. Stuart, W. R. 
Hetrick, O. 8. Oldknow, H. Arthur, E. W. Niver and William C. Michel. 

Mr. Rubenstein in his complaint alleges that the defendants used the 
assets of the Fox Corp. for the financial benefit of General Theaters Equip- 
ment, Inc., and the later’s subsidiaries and to ‘‘dress up’’ their financial 
statements and balance sheets. The plaintiff stockholder cores specifically 
that more than $1,500,000 was paid out of funds of the Fox Corp. to 
attorneys for services which were not rendered exclusively for the Fox 
Corp. and also that 1,600,000 shares of class A common of the Fox stock, 
and owned by that corporation, were sold by the defendants at less than the 
market value. 

_Mr. Clarke, who came into control of the Fox theaters interests when 
William Fox was compelled to consent to a reorganization, and Mr. Sheehan, 
it is alieged, received from the funds of the Fox Corp. large sums of mone 
without giving any consideration therefor. Mr. Rubenstein asked that ail 
contracts between these defendants and the corporation be declared void 
ono Sa! = i are so be compen to account to the corporation for 

vi y them an i int 
evar! ot y a to which, the plaintiff charges, they are 
‘- Rubenstein made the further charge that no allowances were made 
to the Fox Corp. for old equipment of 200 or more Fox theaters throughout 
the country, which had been replaced with new equipment purchased from 
General Theaters Equipment, Inc., and other companies. 

Tu their reply to the charges of Mr. Rubenstein, the defendants deny 
Prone-doing n connection with their a of the affairs of the Fox 

"na They admit the payment of $1,500,000 for legal fees, but state that 
these services were necessary and were rendered exclusively for the Fox 
pat As to the sale of the 1,600,000 share mentioned by the plantitff, the 

efendants say that these shares were sold to General Theaters Equipment, 
Inc., at their market price.—V. 134, p. 3645. 


(George A.) Fuller Co.—Preferred Dividends Deferred.— 
) Ping directors on May 25 decided to defer the quarterly dividends due 
uly 1 on the $6 cum. partic. prior pref. stock and on the $6 cum. partic. 


pref. stock, both of no par value. The last regular quarter! ents 
= $} 50 per share were made on these issues on April 1 1932.2" . 134, 


General Cigar Co., Inc.—Charge Dropped.— 
a. Rai ag ge has dismi a complaint charging 
entering into agreements with wholesalers regardin 
exclusive territory arrangements. Commissioner McCullough Guemeed — 


V. 135, p. 3282. 

General Electric Co.—Quarterly Dividend on Common 
Stock Reduced to 10c. a Share from 25c.—The directors on May 
27 declared a quarterly dividend of 10c. per share on the 
common stock, no par value, and the regular quarterly divi- 
dend of 144% on the 6% eum. special stock, par $10, both 
payable July 25 to holders of record June 24. 

On April 25 last a quarterly distribution of 25c. per share 
was made on the common stock as compared with 40c. per 
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share each quarter from April 25 1930 to and inel. Jan. 25 
1932.—V. 134, p. 3830. 


General Electric Co., Germany (Allgemeine Elek- 


trizitaets Gesellschaft).—Comparative Balance Sheet.— 
Comparative Balance Sheet Sept. 30 (in Reichsmarks). 

Assets— 1931. 1930. 1929. 1928. 
Real estate. ---------- 101,176,965 101,718,000 99,429,000 88,210,000 
Machines_-----.------ 19,544,000 20,859,000 19,929,000 22,616,000 
Inv. & plants under cons 72,800,656 88,575,000 104,545,000 93,542,000 
Mortgages... - --- =< ssc8 831,000 951,000 861,000 705,000 
Participations- ----_---- 155,088,628 142,240,000 104,026,000 90,411,000 
Securities. _.._-_------ 20,059,520 23,383,000 24,938,000 23,220,000 
Accounts receivable--- 129,995,725 145,892,000 171,617,000 162,607,000 
Due from banks- - --- . 29,858,614 27,639,000 31,856,000 37,995,000 
gO ECA NE ee 360,127 333,000 287,000 167,000 
ee _..---- 17,341,073 14,714,000 16,274,000 20,264,000 
Discount on dollar loans 4,500,000 5,000,000 5,000,000 8,000,000 
TRORSUEY MOOK <n aoe a 414,000 703,000 703,000 





THA. 6 on vin monn 2 ree 571,718,000 579,465,000 548,440,000 


Liabilities— 
Common shares - - - - - _..185,000,000 200,000,000 178,750,000 150,000,000 





Preferred shares _- -- -- - eg Seg ag ero 10,000,000 17,500,000 
Preferred shares, Lit. Bo __---- ------ 11,250,000 18,750,000 
Called pref. shares not 

yet surrendered - - - - - - 103,931 See? oo eaec es: IS ees 
MenervGSs cnc. See ce 42,093,870 61,400,000 46,000,000 22,620,000 
Welfare funds__-------- 7,723,831 7,283,000 6,878,000 4,640,000 
ee oe eee 140,833,500 145,476,000 146,932,000 147,196,000 
Mortgages... -.-..-.-- 3.518,050 3,831,000 4,014,000 4,049,000 
Accounts payable_-_----153,018,737 110,977,000 131,086,000 145,257,000 
Unpaid divs. & interest - 486,53 366,000 509,000 332,000 
Employees’ savings accr 18,777,859 27,836,000 24,873,000 21,593,000 
Net UOEN. .. a  ooe eee eee 14,231,000 19,173,000 16,503,000 

Total... - _...--551,556,308 571,718,000 579,465,000 548,440,000 


—V. 134, p. 2918. 
General Empire Corp.—O/ff List.— 
The capital stock has been dropped from the Boston Stock Exchange list, 


the Boston transfer and registration agencies having been discontinued .— 
V. 134, p. 3645. 


General Leather Co.—Receivers Named.— 

James T. Smith was appointed receiver for the company May 17 by 
Vice-Chancellor Berry of New Jersey. Toby Furst, who was named co- 
receiver, was directed to act as counsel also. 

The appointment was made on application of the Standard Embossing 
ciate Manufacturing Co., a creditor. The bill had been filed by Harry 
Phillipson. 

Vice-Chancellor Church several weeks ago refused to appoint a receiver, 
because Edward B. Levy, a New York lawyer representing a creditors’ 
committee, represented that the committee was trying to decide on a re- 
organization plan. Last week Vice-Chancellor Berry permitted Samuel 
Hollander to file an intervening bill for another creditor.— V. 133, p. 2935. 


General Railway Signal Co.— Smaller Common Dividend. 
The directors on May 26 declared a dividend of 25 cents per 
share on the outstanding 320,700 shares of common stock, 
no par value, payable July 1 to holders of record June 10. 
A dividend of 75 cents per share was paid on this issue on 
April 1 last, while from April 1 1927 to and inel. Jan. 2 
1932 quarterly distributions of $1.25 per share were made. 

The directors also declared the regular quarterly dividend 
of $1.50 per share on the pref. stock, payable July 1 to 
holders of record June 10 1932. 

It is stated that the decision of the board to reduce the common dividend 
was arrived at in consideration of the fact that the dollar value of unfinished 
signalling orders in hand as at April 30 1932 was only 82.6% of that of the 
same date of 1931: that railroad te pen of the Company's products 
during the first four months of 1932 had shown a substantial decline from 


those of the same period of 1931, and that there is no assurance of an im- 
mediate improvement .—V. 134, p. 3467. 


General Refractories Co.— New Vice-President .— 

A. W. Clark has been appointed Vice-President. He has been associated 
with Stone & Webster Engineering Corp. for more than 15 years and has 
been setteneaehy connected with many of their large projects. —V. 134, 
p. 3645. 


Georgian Inc.—Registrar.— 

The Boston Stock Exchange is advised that First National Bank of 
ag has poe appointed registrar for the class A pref. and com. stock.— 

. 134, p. 2732. 


Gillette Safety Razor Co.—Obtains New Patent—Suit.— 

The‘ Boston News Bureau’”’ of May 27 states: 

The Gillette Safety Razor Co. on May 17 was awarded a United States 
patent, the claims of which are designed to cover any blade which can be 
made to fit the new Gillette or Probak hclders—models subsequent to the 
three-hold blade type. In a letter to dealers, May 18, it warned that 
dealers were equally liable with manufacturers for sale of blades which 
infringed the company's patents. ; : 

The Standard Safety Razor Corp. of Norwalk, Conn.. replying to this 
letter, declared «‘We and other manufacturers had been making double- 
edge blades with various designs of slots for some time before the patent 
in question was filed. In the opinion of our patent attorneys, the patent is 
invalid.” Of the warning by Gillette to the trade, Standard declared: 
‘‘This procedure was followed by American Safety Razor Corp. some time 
ago, in connection with the sale of blades manufactured by us and suitable 
for use in the Gem Micromatic type of single-edge razor. The U. 8. District 
Court for the Eastern District of Pennsylvania upheld our right to make 
these blades. An appeal has been argued in the United States Court of 
Appeals, and we have every reason to believe that the decision of the lower 
court in our favor will be upheld.”’ 

Asked by the ‘‘ Boston News Bureau’’ for a statement on the claims of 
Standard Safety Razor Co., Gillette Safety Razor Co. made the following 
statement: 

‘‘On May 17 1932, we were granted United States Letters Patent No. 
1,858,316 for improvements in safety razors. Its claims cover any double- 
edged, flexible safety razor blade having a slot which is substantially as 
long as the cutting edge and having cut-away corners. 

‘Such blades are being manufactured oY the Standard Safety Razor 
Corp., and these infringe our said patent. We are to-day (May 26) riling 
suit in the United States District Court of Connecticut against the Standard 
Safety Razor Corp. of Norwalk, Conn., for an injunction and damages. 
In the opinion of our counsel, the patent is valid and will be upheld by the 
Court.’’—V. 134, p. 3830. 


Granite City Steel Co.— Earnings .— 
For income statement for quarter ended March 31 see ‘“‘Earnings De- 
partment’ on a preceding page.—V. 134. p. 2531. 


Guarantee Co. of North America.—FEztra Dividend.— 

The directors have declared an extra dividend of $2.50 r share in 
addition to the regular quarterly dividend of $1.50 per share, both payable 
July 15 to holders of record June 30. Like amounts were paid on Jan. 15 
and on April 15 last.—V. 134, p. 2350. 


(W. F.) Hall Printing Co.—/ncreases No. of Employees.— 
_ Nearly 300 persons have been added to the working force of the company 
in the last month, it is said, and from 800 to 1,000 more are expected to 
be added by July 1 to care for catalogue work.—V. 134, p. 3283. 


Haloid Co.—25c. Extra Dividend.— 

An extra dividend of 25c. per share has been declared on the common 
stock in addition to the regular quarterly dividend of 25c. per share, both 

yable July 1 to holders of record June 15. Like amounts were paid on 

arch 31 last. An extra payment of 50c. per share was made on this 


ssue on Dec. 31 1931 and one of 25c. per share on Oct. 1 1931. 
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The usua. quarterly dividend of $1.75 per share has been declared on 
the preferred stock, payable on the same date.—V. 134, p. 1382. 


Hamburg-American Lines.—To Reduce Capitalization.— 

The stockholders will vote June 29 on approving a proposal to cancel 
00,000 marks of capital stock now held in the treasury, and on reducing 
the remaining capitalization from 159,600,000 marks (currently about 
$38,144,400) te 53,200.000 marks (about $12,714,800), one new share 
to be issued in exchange for each three shares now held .—V. 134, p. 3830. 


Harmony Mills, Cohoes, N. Y.—Liquidation Voted.— 

The stockholders on May 24 voted to liquidate the business ‘‘in an orderly 
manner.’’ Manufacturing will cease when all contracts have been exe- 
out eee to the announcement by John Skinner, Treasurer. 
—vV. +o. 5. 


Harrisburg Bridge Co.— Bonds Called.— 

A total of $72,000 Ist mtge. 6% 20-year sinking fund gold bonds, due 
Dec. 1 1945, have been called for payment June 1 next at 102 and int. 
at o Commonwealth Trust Co., trustee, Philadelphia, Pa.—V. 133, 
p. 3468. 


Hercules Powder Co.— Dividend Decreased.—The direc- 
tors on May 25 declared a quarterly dividend of 50c. per 
share on the common stock, no par value, payable June 25 
to holders of record June 14. From March 25 1929 to and 
incl. Mareh 25 1932 quarterly distributions of 75c. per 
share were made on this issue. In addition, an extra divi- 
dend of $1 per share was paid on Dec. 24 1929. 


The company also announced a 10% reduction in salaries, 
effective on June 1, and adoption of a five-day week for 
employees on salary, effective on June 1.—V. 134, p. 3283. 


Hollinger Consolidated Gold Mines, Ltd.—/nvestments. 

Securities held by the International Bond & Share Corp., a subsidiary, 
had a market value of $3,104,440 at the end of 1931, Noah Timmins, Presi- 
dent of the Hollinger company, revealed at the annual meeting. He ex- 
—— that the book valuation of $11,195.980 did not represent cost to 

ollinger, but the market value of securities held as of Aug. 1 1929, prac- 
tically peak of bull market, and the time when the investment subsidiary 
was formed. 

Mr. Timmins stated it had always been the policy of the Hollinger com- 
pany to build up a reserve for the purpose of extending the life of the 
company beyond life of original mine, and this reserve had enabled the 
company to acquire additional mining properties such as Kamiskotia and 
Schumacher. 

At the end of 1931 the resources of the investment subsidiary were dis- 
tributed as follows: Cash, 6.8%; bonds, 32.1%: preferred stock, 11.9%; 
common stocks, 49.2%. 

Recently the Hollinger company took an option on treasury shares of 
San Antonio Gold Mines, Ltd., which has recently completed a mill and 
will be producing shortly. —V. 134, p. 3647. 


Hudson Motor Car Co.— New Directors, &c.— 

A. Hood and C. A. Oostdyk have been elected directors, succeeding 
E. W. Sheldrick and C. C. a: resigned. A. Hood has been 
elected Secretary, succeeding E. . Sheldrick. 

President Wm. J. McAneeny announced that additional Essex models 
known as the Standard series, at_a new low price, will be publicly pre- 
sented in the very near future. In its essentials the new line is a com- 
panion series to the Essex Pacemaker cars. It consists of four models— 
a business coupe, coach, four-passenger coupe and three-window sedan. 

At the first annual meeting of Hudson-Essex of Canada, Ltd., which 
was held on May 20, the following officers were elected: W. J. McAneeny, 
Chairman of the board; A. E. Barit, President and General Manager; 
C. G. Abbott, Vice-President; Max F. Wollering, Vice-President, and A. 
Hood, Secretary and Treasurer. The board of directors consists of C. G. 
Abbott, A. E. Barit, R. D. Chapin, A. Hood, Wm. J. McAneeny, C. A. 
Oostdyk and Max F. Wollering.—V. 134, p. 3468. 


Humble Oil & Refining Co.—Buys New Property.— 

The company has purchased from Strake Oil Corp. 5,000 acres in central 
Montgomery County, just north of Houston, Texas, to develop as an oil 
prospect. he Strake Corp. drilled one well, the No. 1 South Texas De- 
velopment Co., near Conroe, the county seat, and obtained 15, ,000 
cubic feet of wet gas which yields 100 barrels of distillate daily when run 
through a separator. The terms were $500,000, partly in cash and the 
balance in deferred payments, plus $3,500,000 out of one-fourth of the first 
oil, when, as and if produced. Humble will follow with one. The payment 
of whe 53-00, will hinge on the prospects after these wells are drilled. 
—V. 134, p.: ‘ 


Imports & Exporters Insurance Co. of New York.— 
Reduces Dividend .— 


A dividend of 25c. r share has been declared on the outstandin 
$1,000,000 capital stock, par $25, payable June 1 to holders of recor 
May 21. A quarterly distribution of 50c. was e on March 1 last, the 


cP - vced since Sept. 1 1931 when a like amount was paid.—V. 134, 
D. : 


Insurance Equities Corp.—Further Expansion.— 

Control of the North & South American Corp., formerly an affiliate of 
American Founders won F has passed to Insurance Equities Corp., it was 
reported on May 20. he latter has purchased stock of the North & 
South American Corp. held by American Founders COP es which, on Nov. 
oS ssi. consisted of 42,011 shares of class A and 550,016 shares of class B 
8 : 

The deal further widens the scope of Insurance Equities, which recently 
purchased from United Founders ¢ ond control of Insuranshares Corp. 
of Delaware & Insuranshares & General Management Corp. In the casu- 
alty field the company has acquired control of —¥ Casualty, Con- 
stitution Indemnity and Detroit ay A & Surety Co. 

Under its new parent company, the North & South America Corp. has 
acquired the yy of nine semi-fixed trusts formerly sponsored by 
United States Shares Corp., it isreported. These trusts are Common Trust 
Shares, series 2; United Insurance Trust Shares, series F; United Oil Trust 
Shares, series H; United Fixed Shares, series Y; Common Stock Trust 
Shares. series A, and Bank Trust Shares, series 1, 2 and 3.—V. 134, p. 3648. 


International Business Machines Corp.— Dividends.— 

The directors on May 24 declared two regular quarterly cash dividends 
of $1.50 per share on the capital stock, no r value, payable July 11 
and Oct. 10 to holders of record June 22 and dent. 22, respectively. 

Action on the October dividend was taken at this time because of the 
possible lack of a quorum at the summer meeting.—V. 134. p. 3284 


International Carriers, Ltd.—Change in Par Value.— 

The stockholders will vote June 16 on changing the par value of the 
capital stock from no par to $1 ong share, each present share to be exchange- 
able for one new share.—V. 134, p. 3831. 

International Cement Co.—Dividend Omitted.—The 
directors on May 25 voted to omit the quarterly dividend 
usually payable about June 30 on the outstanding 636,171 
shares of common stock, no par value. A distribution of 
50c. per share was made on this issue on March 31 last as 
compared with 75c. per share on Dec. 31 1931 and quarterly 
payments of $1 per share from Dec. 31 1923 to and inel. 
Sept. 30 1931. A 10% stock dividend was also paid on 
Dec. 31 1924.—V. 134, p. 3648. 


International Match Corp.—Diamond Match Sale.— 

Counsel for the receivers for International Match Corp. and for four 
banks holding a secured loao of tne company have agreed to an adjourn- 
ment to June 8 of the appeal from the referee's order restraining the banks 
from selling the 350.000 shares of Diamond Match common stock held as 
security for the loan. 
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The Bankers Trust Co., representing itself and the National City Bank, 
Union Trust Co. of Pittsburgh and Continental-lilinois Bank & Trust 
Co., appealed from the order which would Page oo sale until lo days 
after appointment of a trustee. Election of a trustee is scheduled fo 
June 1. The trustee will decide whether to bring suit for recovery of the 
Diamond Match stock.—V. 134, p. 3831. 


Stock Off List.— 

The rticipating preference stock has been dropped from the Boston 
Stock ] xchange list, the Boston transfer and registration agencies having 
been discontinued.—V. 134, p. 3831. 

International Mercantile Marine Co.—Earnings.— 
{Incluaing Domestic <> 5 eiggelaaa 





Calendar Years 30. 1929. 
Gross voyage earns. & other oper. inc.$14,891,534 $14,857,677 $15,303,564 
14 571 12,044.76 














Voyage and other expenses__________ 4 ; : .767 =11,981,835 
Prov. for deprec. of steamers ________ _ 1,072,134 1,072,135 $11,246 
Operating profit. __._.________- loss$213,172 $1,740,775 $2,510,484 
og OS Ree eae ae 543,915 1,223,538 1,630,321 
BE IB. ogi iene ks couaue $330,742 $2,964,313 $4,140,805 
TOPO Oa ee 1,608,742 1,712,028 1,717,455 
Net profit for year___________- def$1,278,000 $1,252,284 $2,423,350 
SIEVE DONS eo es es 616,468 Bl See Sa 
Balance, surplus.___...__._._. def$1,894,468 $54,348 $2,423,350 
Shares com. stock outstand. (no par) - 615,000 600,000 600,000 
Earnings per share___.____._______ Nil $2.09 $4.40 


—V. 133, p. 2444. 


International Paper & Power Co.—1931 Annual 
Repert.— 


Company reports that consolidated earnings for 1931, after deducting 
all interest and other charges senior to dividends on the preferred shares 
of the company and after year-end adjustments, but before deducting 
depreciation, amounted to $8,557,189. Dividend payments on the pre- 
ferred shares of the company charged against surplus during the year 
amounted to $1,632,565, leaving a balance before depreciation of $6.924,624. 
Depreciation charges amounted to $7,938,950, resulting in a reduction 
in surplus for the year of $1,014,326. Following is a summarized statement: 

Calendar Years— 1931. 1930. 
Earnings available for depreciation and dividends 

ot. ?. & 2; Op: memes nk ee $8,557,189 $12,695,668 


on I. P. & P. Co. stocks 618,239 4,206,524 


Increasingly adverse business conditions during 1931 were reflected in 

substantial declines in the prices of practically all paper and pulp products. 
These declines from 1930 price levels represented in the aggregate a re- 
duction of over $9,000, in gross revenues, exclusive of losses due to 
curtailment of ——, Earnings from power properties also showed 
a decline from the preceding year. The aggregate loss in revenue was, 
or offset to a large extent by economies, chiefly in paper mill 
operations. 
_ Year-end adjustments against enratngn. largely reductions of inventory 
items to lower P nig wt were exceptionally heavy and account for the fact 
that earnings for the full year are less than those previously reported 
for the first three quarters, despite the fact that results from operations 
during the fourth quarter showed a profit. In the F igh adjustments, 
newsprint inventories were written down from $30 a ton to $25 a ton 
at the mill. This adjustment alone reduced both net earnings and current 
assets by more than three-quarters of a million dollars. si 

During 1931 it was impossible to carry out the program for elimination 
of floating debt because of declining earnings and because sufficient per- 
manent financing to fund construction expenditures made in recent years 
was impossible under prevailing security market conditions. ‘There was, 
moreover, an increase of over $12,500,000 in bank loans and current notes 
payable of New England Power Association, due primarily to the acquisition 
of North Boston Lighting Properties and of Green Mountain Power Corp. 
As a result, notes payable to banks and others by International Paper & 
Power Co. and subsidiaries as of Dec. 31 1931 amounted to $36,321,780, 
an increase of $10.436,330 over the previous year. : 

_ Financing by subsidiaries has made possible large reductions in this 
figure since the first of the year and on May 20 1932 the consolidated 
notes Pazotle of International Paper & Power Co. and subsidiaries stood 
at $27,957,106, a net reduction of $8,364,674 since the first of the year. 

Further financing by New England Power Association is in contemplation 
with a view to providing at an corlx date not only for its remaining bank 
debt (about $7,846,000 of the $27,957,106), but also for the maturity on 
Dec. 1 1932 of its two-year notes, which are outstanding in the amount of 
$20,000,000. Except for this maturity and for the $7,500,000 North 

ry) 


Boston Lighting Properties notes also due Dec. 1 1932, none of the sub- 
et ‘ International Paper & Power Co. have any major maturities 
unt ‘ 

The physical volume of business done in 1931 was about the same as in 
1930. Power production for all pro ies now controlled totaled 5,584,- 
212,000 kwh. in 1931, as against 5,441,623,000 kwh. in 1930, an increase 
of 142,589,000 kwh. Total production of god and pulp for sale in 1931 
was 1,490,240 tons, as ainst 1,494,127 tons in 1930. Although the 
decline in tonnage produ was slight, it represented a substantially lower 
rate of operation of the total mill capacity available, as during 1931 the 
company’s subsidiaries began to operate the new Panama City, Fla., mill, 
Se purchases Tonawanda mill and the two new machines at the Dalhousie 
m 


In his remarks to shareholders, Archibald R. Graustein, 


President of the company, says: 

Preliminary consolidated earnings figures for the first quarter of 1932 
indicate a loss, after interest and depreciation, of about $400, Higher 
earnings of International Hydro-Electric System, occasioned largely by 
better water conditions, were more than offset by the decline in volume 
and prices in the business of International Paper Co. and its subsidiaries. 
Volume of business is still receding. ; 

The cash position of the company’s subsidiaries is continuing to improve. 
New England Power iation has in contemplation financing to cover 
the palance of its bank debt and its maturities. The bank debt of Inter- 
national Paper Co. and its subsidiaries can be funded only under improved 
conditions; but some reduction of this bank debt from operating receipts 
can be expec unless conditions average distinctly less favorable than 
they were during the first quarter. In the meantime, sinking fund pay- 
ments are reducing the funded debt. 

The properties of the company are proving their efficiency. Costs are 
being lowered. The products of the pulp and paper mills are being in- 
creasingly established in the good-will of their customers. The power 
subsidiaries are well equipped to render a high-grade service, are being 
operated economically, and enjoy the esteem of the public they serve. | 

Through economies and savings in operation—chiefly in production 
costs—International Paper Co. and its subsidiaries saved between $6,- 
000 ,G00 and $7,000,000 in 1931 over their 1930 basis of costa. The increase 
in efficiency which underlay this result is still being extended, and con- 
stantly lowered costs are being reached. An intensive effort to achieve 
further economies is under way. 

Under stabilized business conditions it seems, therefore, that the security 
holders of the company can look forward with confidence to a steady 
improvement in its position and in its earnings.—V. 134, p. 3284. 


Investment Bond & Share Corp.— Annual Report.— 
1 








Year Ended Dec. 31— 931. 1930. 
Income from investments............-.--.---.--- *$324,852 $371,558 
General expense, taxes and exchange__________-- 10,263 13,531 
pees AR RO” Ce ee i<ccen 
Ee Oe en an amnnuibanmnae whale 26,107 5,138 
Interest on 5% debentures..........-......---- 200,000 200 ,000 
Provision for Federal income tax____________.--- 3,181 5,500 
Foreign income taxes, deducted at source__------ 370 1,014 
eens Gs SE i oko hen ae cecanceies) endaen 105,000 

ets CURED Oe os od ce bets dhe labankawwen $84,125 $41,373 
ag TES SATE AO LST. tL 163,128 131,784 
Pee SE Gc cccnckincterdcowctwoembs Dr.7,758 Dr.10,030 

Balenne re Seen: O86 eo kan $239,495 $163,127 


* Includes $5,605 
includes interest of 


roceeds of stock dividends received and sold: also 
3,084 on company’s 5% debs. purchased during 


year and canceled as of Dec. 31 1931. 





Balance Sheet Dec. 31. 





Assets— 1931. 1930. Liabtlittes— 1931. 1930. 

OSES Sir a $41,360 $52,047 | Accounts payable- $5,750 $6,850 
Callloans (secured) -...-- 293,795| Dividend payable 

Interest accrued on on pref. stock.. _..... 26,250 

NS ss aca dares 22,938 41,714| Bank loan (secur’d) 644,000 500,000 
Bonds and stocks Acer. int. on 5% 

MEE. . men x5,321,808 6.931,715| debentures-__-- 10,361 16,667 
Provision for Fed. 

MOR Tiiwctan:  peekde 5,500 
Inv. res: Net prof. 

from sale of sec. --.-.-.-. 600,875 

Debs: Ser. A, 5%- 2,486,500 4,000,000 

6% cum. pref. stk 1,750,000 1,750,000 
Common (140,000 

shs. no par).... 250,000 250,000 

Revenue surplus... 239,495 163,128 

DI dna ane $5,386,105 $7,319,270 i hac ewe $5.386,105 $7,319,270 





x Market value $1,663,079.—V. 132, p. 3726. 


International Power Securities Corp.—®Smaller Pref. 
Dividend .— 

The directors on May 26 declared a dividend of $2 per share on the no 
ar value $6 cum. pref. stock, series A, payable June 15 to holders of record 
une l. Previously, the corporation made regular semi-annual distributions 

of $3 per share on this issue, the last payment at this rate having been made 
on Dec. 15 1931.—V. 134, p. 684. 


Investors Corp., Providence, R. I.—Financial Report.— 
Condensed Income Account Year Ended Dec. 31 1931. 


Total income from interest, dividends & security profits______- $57 ,028 
Ps Galt Gee TONE... é chnnéboowbse sedi sws ide wadebdeae 6. 
Benes GH HOUED WAYVOUN. oo on Siren koe os Siw BUSSE Lees bawe 4,807 
| RR aN eee eee ily ae OO 1 FS a aN oO 11,901 
OEY dines bath nhitnastitwnrobibvewadsbadechialaukmeeatws 3,000 
CT EP EE a Gee OS DE Ee ae ee COME GE 2,101 
PENS 5k hh ee bi ee eb che cbeceWiduw es dewewle 2,249 
ORs pia ee doe Haw e bed ou pbilbacedaddsdh see Bie é 
SS ee pera ee ees 117 ,044 
SOG, IE, Be so acai s cin dis oe Sen bi awa ,500 
Convertible preferred stock........-.--..----.. aliiigcoibwe ais 18,000 
een MRE ME NOI i bi ch tiki noes ocirce ns oan bin ial $122,480 
Condensed Balance Sheet Dec. 31 1931. 
Assets— - Liabtlittes— 
OE oie $880 373186 Ist pref. stock (20,000 shs. 
*Preferred stocks. --------- 780,522 ID oe ee a ae $1,000,000 
*Com. stocks & warrants... 2,347,810!$6 conv. pref. stock (4,000 
Re i eee sh fae 13,140 es PR pee aed 80,000 
Int. & divs. acer. but not due 37,386 | $6 2nd pref. stock (3,000 shs. 
Treas. stk. (1,015shs. Ist pfd) 69,720 SR ORS Oe 60,000 
Acccunts receivable._____-_- 8,220) Com. stk. (96,716 shs. no par) 
Organization expense__-_--_- 1,000} and gen. res. and paid-in 
Prepaid expense__.......---- 117 ES fen oe 286,017 
Liquidation accounts_-_-___-- 135,000 
Earned surplus. .......-.-.. 241,692 
Capital surplus... .--...-.--- 1,977,654 
Accrued expenses._.....--_- 432 
ee 350,000 
Unclaimed dividends ------_- 194 
Reserve for taxes..____._-_-- 7,297 
Pie nes scan iting Vata ce ota $4,138,288 rt ee te $4,138,288 





* Cost of securities as shown above, $4,008,704; market value, Dec. 
31 1931, $2.436,249.—V. 134, p. 1773. 


Investors Equity Co., Inc.—NStock to Go Off List.— 
The common stock of no par value will be stricken from the list of the 
New York Stock Exchange on June 15.—V. 134, p. 3831. 


(Byron) Jackson Co.—LFarnings.— 

For income statement for 3 months ended March 31 see ‘Earnings 
Deen on a pasceting pare. 

Jurrent assets as of March 31 1932, including $619,297 cash aad short- 
term Government and municipal oonds, were $2,115,217 and current 
liabilities were $138,555. This compares with current assets of $2,253,535 
and current liabilities of $182,320 on Dec. 31 1931.—V. 134, p. 3831. 


Jersey Mortgage & Title Guaranty Co.— Div. Omitted.— 
The directors recently voted to omit the dividend ordinarily payable 
about this time on the capita: stock, par $50. 1931 the company 
mae wwe Wm payments of $1 per share on April 24 and on Oct. 23.— 
; » 4 ‘ 


Johansen Bros. Shoe Co.— Dividend Deferred.— 

A dividend of 1% was recently declared on the 7% cum. pref. stock, 
par $100, payable May 16 to holders of record April 15. Previously, 
oe quarterly distributions of 134% were made on this issue.—V. 132, 
D. é 


Knox Hat Co., Inc.—Listing of Additional Stock.—Name 
Changed to The Byrndun Corporation.— 


There have been added to the Boston Stock Exchange list 8,280 additiona 
shares (no par value) common stock. These additional shares, as issued, 
will se ray paid and non-assessable, and no personal :iability will attach to 
ownership. 

The nee ed as authorized by its stockholders on April 7 1932, is selling 
a substantial portion of its assers (including its name, good-will and its 
hat manufacturing business) to Hat Corp. of America, this being a new 
corporation organized in Delaware to acquire such assets as well as assets of 
Cavanagh-Dobbs, Inc. 

As a result of this transfer of assets which takes place in accordance with 
an agreement dated March 22 1932, the name or the Knox Hat Co., Inc., is 
changed to The Byrndun Corp.—V. 134, p. 3648. 


Kreuger & Toll Co.—Ruled Bankrupt—Liquidation to Be 
Aided by New Swedish Law.—A Stockholm United Press 
dispatch May 24 had the following: 


Kreuger & Toll and two affiliated companies filed bankruptcy proceed- 
ing in the (Stockholm) City Court ay. The petition was granted 
immediately. 

Another affiliated concern, Angsvik, reached an agreement with the 
creditors under which it was understood the creditors would take over the 
company’s assets in full settlement of claims. 

Prof. Martin Fehr, Chairman of the Kreuger & Toll investigating com- 
mittee, was appointed chief administrator in bankruptcy. 

The dispatch further adds: 

Kreuger & Toll, the arent company of the vast interests which were 
headed by the late Ivar Kreuger, filed a petition in bankruptcy to-day and 
applied tor annulment of the provisional moratorium granted to it by the 
Swedish Government. This action tollowed the adoption by Parliament 
of a bill amending the nenkrypecy law. The purpose of the amendment 
was to facilitate liquidation of Kreuger & Toll and to give creditors of the 
company more protection than was provided under the old bankruptcy law. 

Bankruptcy for Kreuger & Toll was recommended last week by the 
Swedish investigating committee appeinsed to look into the affairs of Mr. 
a a ee and pyeice > Ag } serch 12. 

com ee found that he died practicall nniless and that his 
debts totaled $168,300,000. The investigators reported that there would be 
*‘little,’’ if anything, left over for distribution to unsecured creditors. 


Following the formal filing of a petition in bankruptey 
of Kreuger & Toll Co. and the enactment of a special Swedish 
law with a view to its application to this situation, Grayson 
M.-P. Murphy, Chairman of the protective committee for 
the 5% sinking fund gold debentures, has issued an interim 
report to debenture holders reviewing the activities of the 
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committee to date and presenting their conception of the 
future problems confronting the holders. 


The report contains a list of the collateral for the secured debentures 
and outlines the steps which have been taken to establish the genuineness 
and validity oi such collateral. It further points out that the sum of 
$687 ,500, representing the next semi-annual installment of interest on the 
$22.000,000 of Yugoslavian bonds, has been paid to the fiscal agent for 
that loan and is ex to be paid to the trustee for the secured deben- 
tures on June 1 1932. 

As regards the future, the committee states that it will be necessary to 
vigorously represent the general] creditor position of the secured debentures 
and to carry on, in the bankruptcy proceedings, the work which, under its 
direction, is a y under way and which is designed: 

(1) To establish an adequate deficiency claim for the secured debentures 
as against the general assets; 

(2) To scrutinize other claims against the general assets and, whenever 
the facts justify, to contest their validity and allowance; 

(3) To discover and establish the title of Kreuger & Toll Co. to assets 
which might otherwise be claimed on behalf of creditors of other com- 
panies in the affiliated group; 

(4) To scrutinize the facts relative to transfers of assets and pledges, 
particularly those occurring pe ng Barner pe the death of Mr. Kreuger, so 
that any avoidable transfers shall set aside. 

The committee states that a large amount of debentures has already been 
deposited and urges all debenture holders who have not yet deposited to 
do so promptly.—V. 134. p. 3832. 


Katz Drug Co.— Earnings .— 





























Calendar Years— 1931. 1930. 
Wet CAINE. ons oho Sih i eee eee SE $7,511,513 $6,688,892 
A PE ECT EO SEE NEE NE SelM 5,604,035 5,128,710 

Gross profit from sales... ...5.............. $1,907,477 $1,560,181 
Other operating TOVOMEC....5. . weiennccdmiccenne 97,913 64,231 

Gross apereius, WOO ost ks hbase es $2,005,390 $1,624,412 
Operating and administrative expenses________-_- 1,468,937 1,206,215 

pI 6 eS ATS See a os hae ol a 5 $536,453 $418,197 
Miscellaneous income (net)_.........-.---_-__- 8,454 11,379 

Net income before income taxes_._._.._.___-- $544,906 $429,576 
Provision for Federal & State income taxes______ 70,260 54,145 

pa ipa aaa FA Lain ape SA ae 74,646 $375,431 
Sry tore an ne smmn 133,624 69,397 
Sundry adjust. applic. to prior period__...______ Sa... -meaebeds 

eS RRR SE area PE ca og ens Se SOR i ely CN Oa $609,939 $444,828 
PRASEIOI CIV SE nites cic bet ccianmetondunnocne 91,650 94,4 
COMRSRRINEIS ETN os hs a 202 ,266 203,510 
Attorney fees in connection with reorganization... ------ 13,226 
Harned Surge, F706. Bio 6 seca wknwcicne ce $316,023 $133,624 
Consolidated Balance Sheet Dec. 31. 

Assets 1931. 1930. Liabilities— 1931. 1930. 
ee ee $240,079 $310,708] Accounts payabie. $220,616 $391,287 
Municipal & real Dividends payable ------ 23,364 

estate bonds— Salaries & wages... ------ 6,422 

& acer. interest. §..-... 81,701] Taxes & insurance’ 8 --_---- 8,062 
Marketable securs 128,738 #£=------ Prov. for Fed. & 

Accts. receivabie_- 115,678 89,092 State inc. taxes_ 70,260 54,393 

Merchandise inv_-- 915,168 971,547 | Accrued expenses _ ree Clee 

Prepaid insurance, Disc. notes rec---- eek Saeed 
taxes & supplies --_--- 28,865|$6.50 cum. pref. 

Stk. subscrip. rec— Gs Acro ae ad x1,212,600 1,251,300 

employees “y= 41,347 47,478; Common stock--- 102,483 102,483 
Sundry deposits & Capital surplus- - - 105,497 105,484 

accounts receiv. -_-_-- 4,110} Earned surplus... 316,023 133,624 
Investment in cor- 

porate stocks - - _ 12,650 650 
Treasury stock--- 46,100 60,397 
Equip.& leaseholds 527,798 463,782 
Def. store opening 

eee sce) Rees 18,088 
Cash surr. val. of 

life insur. pol--- Ot O06 Seca‘ 

Notes rec. dise--_ Seek < deuees 
Goodwill—nominal 
ee RY 1 1 
Week 2232223 $2,057,106 $2,076,420' Total______--- $2,057,106 $2,076,420 





x Represented by 14,100 shares (no par).—V. 133, p. 2111. 


Kroger Grocery & Baking Co.—Taz Appeal Allowed.— 

An appeal of the Kroger Grocery & Baking Co., the J. C. Penney Co., 
Levy Bros. and the Stewart Drygoods Co. from the lower court decision 
denying an injunction against the tax adopted by the Kentucky legislature 
in 1930, has been allowed by the U. 8. Supreme Court.—V. 134, p. 3469. 


Lane Bryant, Inc.—Omits Common Dividend.— sb 

The directors on May 24 voted to omit the dividend due at this time 
on the common stock. no par value. A quarterly payment of 25c. per 
share was made on Jan. 1 last, at which time the com y announced 
that action on dividends would be taken semi-annually thereafter. 

The company also made gee 4 distribution of 25c. per share on 
April 1, July 1 and Oct. 1 1931, parce to which the common stock was on 
a $2 annual basis.—V. 134, p. 3649. 


Lawbeck Corp.— Earnings .— 

An income account for the year ended Dec. 31 1931 is given under 
Manhattan-Dearborn Corp. below. 

Consolidated Balance Sheet Dec. 31 (incl. Subs.). 

Assets— 1931. 1930. | Liabdilities— 1931. 1930. 
Cash in banks__-__$1,022,620 $1,899,048; Bank loans—due 
Real estate loans. _a8,449,730 13,406,983; on demand__--_b$3,550,000 $9,150,000 
Listed stocks at Accounts payable_ 108,774 17,414 





market values...  -...-.. 82,538 | Acer.Fed.inc.taxes ___-_-- 51,612 
Accts. rec., prep. Uneerned comm’s. = _____- 37,984 
Ree, Ga uc cnn 83,642 88,636 | Cum. pref. stock__ 5,000,000 5,000,000 
|Common stock... x300,000 400,000 

|Paid-in surplus... 300,000 300,000 

|Earned surplus... 297,217 620,194 

cnn minal $9,555,991 $15,477,205 Paka ote ne $9,555,991 $15,477,205 


a Including $1,666,000 6% real estate lst mtge. bonds carried at par 
under resale agreement. b Secured by real estate loans and bonds (book 
value of $5,355,896) . 

Note.— Liability for additional advances on real estate loans, $663,000 
x Represented by 300,000 no-par shares.—V. 132, p. 1818 


Leader Mercantile Corp.—Dividend Deferred.— 

The directors have voted to defer the quarterly dividend due June 1 on 
the 7% cum. pref. stock, par $100. The last regular quarterly pore 
of 134 % was made on this issue on March 1 1932.—V. 132, p. 1818. 


Lee Rubber & Tire Corp.— Earnings .— 
For income statement for six months ended April 30 see ‘‘Earnings 
Department” on a preceding page.—V. 134, p. 319. 


Lehigh Portland Cement Co.—New President .— 
Joseph 8. Young has been elected President to succeed his father, the 
late Col. E. M. Young.—V. 134, p. 2922. 


Lessing’s, Inc.—Reduces Quarterly Dividend.— 

The directors have declared a quarterly dividend of 25 cents per share, 
payable June 30 to holders of record Junell. This com with quarterly 
distributions of 35 cents per share made from June 30 1930 to and including 
March 31 1932.—V. 134, p. 3469. 


Lloyds Casualty Co.—New Control.— 
See Insurance Equities Corp. above.—V. 134, p. 1775. 
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Loblaw Groceterias, Ltd.—Earnings.— 


For income statement for 4 and 40 weeks ended April 30 see ‘Earnings 
Department” on a preceding page.—V. 134, p. 3286. 


Loft, Inc.— ipril Sales Higher.— 
Four Months Ended April 30— 


$4,663 616 $4,262 568 
om, See OE, ee eee cae he bciiati alta 


Long Bell Lumber Corp. (& Subs.)—Bal. Sht. Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— $ $ 
Stumpage-----_-_-- 32,283,058 32,833,955 | Capital stock--__b51,878,965 53,427,306 
aT RTS Sie 14,141,792 13,758,526] Bond debt_------ 33,965,218 37,539,022 
Plants, building & Min. int. subs._... 476,884 565,561 
equipment _ __.a25,916,619 31,292,689} Notes payable__.. 4,495,169 5,616,130 
ury stock_-- 11,000 308,947} Accts. payable... 472,597 739,879 
Diking district bds 4,014,000 4,068,000} Mat. dip & impt. 
Satie ea Ai Ah ee 1,343,592 2,672,841 dist. assess..... 489,441 wneoue 
Accts. & notes rec. 1,873,203 2,297,136] Accrued interest& 
Inventories. _____ 6,265,231 7,986,192 general tax ----- 1,544,452 2,045,019 
Val. insur. policy. 372,847 364,015] Reserves___._---- 529,638 1,372,389 
Other assets ------ 5,256,686 10,476,472] Diking dist. bonds 4,014,000 4,068,000 
Deferred charges-. 2,392,101 2,825,032] Surplus. ___ --_ def3 996,233 3,510,499 
ss ntit came 93,870,131 108883,805| Total_...------ 93,870,131 108883,805 


a After depreciation of $12,327,566. b Represented by 593,921 no par 
shares of class A common stock and 542,569 no par shares of class B common 
stock, including treasury stock. 

Our usual comparative income statement for the year ended Dec. 31 
1931 was published in V. 134, p. 3832. * 


Los Angeles Investment Co.— Earnings .— 
Years Ended Dec. 31— 1931. 1930. 1929. 
Revenue from operations $690,206 $1,178,876 $1,847,847 
Interest revenue 291,756 360,490 373,730 























Total revenues__........---- -- $981,962 $1,539,366 $2,221,577 
Operating expenses _ _ 5S 389,91 500,250 581,143 
terest expense______________ fe 115,989 92,898 42,731 
We ei ee 38 214,072 208,860 
Net profit from operations______- $269,201 $732,147 $1,388,842 
and depreciation__._.....__- 652,608 370,014 497 ,156 
Net profot for year before inc. tax_loss$383 ,407 $362,133 $891,686 
Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ > Liabilities— $ 
Oper. & inv. real Capital stock _-_--- 4,500,000 5,000,000 
properties ____.x3,373,004 1,507,330! Accts.and commis- 
Cash on hand & on sions payable--_- 5,697 18,213 
b deposits_______ 23,707 20,659 | Acer. payrolls, &¢_ 33,010 J 
Materials & suppl- 5,104 40,687 | Notes payable__--_z1,966,750 315,000 
Accts.,notes&accr. Gold notes, home 
int. receivable__ 122,960 262,149 maker notes & 
Mtges., tr. deeds ctfs. & divs. puy 71,686 72,355 
& sales contracts 3,796,707 4,568,586| Mtges. payable___ 1,788,950 916,170 
Stks. & bds. owned Deposits on rl.est. -_---- ,253 
(oth.than ofsubs) 115,713 590,024| Dep. in trust and 
Unsold real estate escrow eccounts 10,266 32,310 
& improvements 3,178,321 3,192,747|Adv.rental dep.rec.  ..__-- 2,840 
Furn., mill mach’y a eS eee 8,516 
: Veet y86,959 100,723 Accrued interest_. -__ -- 9,412 
Inv. in subs. (at Restricted surplus 1,322,664 1,485,259 
i el 843,385 2,184,483| Earned surplus... 3,778,821 4,854,146 
Notes rec. from 
SS eee BR ee 
Notes & accts. rec. 
fr.subs.(unsec.) 726,840  _.___. 
Net adv. tosubsid -____-_- 204,447 
Deferred charges -__ 61,890 48,311 
pe ee 13,477,845 12,720,145 RN os ce-dkoicte esi a 13,477,845 12,720,145 


x After deducting $313,315 for depreciation of buildings. y After de- 
Gueting $87,512 tor depreciation. z Of which $922,750 secured and $1,- 
044, unsecured.—V. 132, p. 3160. 


Loudon Packing Co.—Dividend Rate Reduced.— 

A quarterly dividend of 62% cents pa share has been declared on the 
common s , no par value, payable July 1 to holders of record June 15. 
Previously, the com y e quarterly distributions of 75 cents per share 
on this issue.—V. 133, p. 3798. 


(Alice Foote) MacDougall, Inc.—Shops in Receivers’ 
Hands .— 


Four of the coffee shops which Alice Foote MacDougall manages and 
tes into the ds of the Irving Trust Co. and Allan Mac- 

ougall, son of the founder, as receivers in equity May 24. 

Federal Judge Francis G. Caffey created the receivership for the Mid- 

town Coffee Shops, Inc.; Coffee Shops, Inc., Maiden Lane,; Grand Central 

Coffee Shops, Inc., and Marionettes Coffee Shops, Inc., all affiliates of 

the MacDougall concern. . 

The four corporations are said to have combined assets of about $500,000 
and liabilities of only $300,000, though all lack liquid assets with which to 
meet demands of creditors. Several suits have been brought against the 
restaurant companies, according to the petition.—V. 134, p. 2161. 


° 


Manhattan-Dearborn Corp.—Report.— 
The corporation owns over 99% of the common stock of The Lawbeck 


Income Accounts for Year Ended Dec. 31 1931. 
Manhattan- The Lawbeck 





Dearborn Corp. & 

Particulars— Corp. Subs. Combined 
Income: Interest on real est.loans,&c $105,001 $235,672 $340 ,673 

Inter-co. ingerest 2 2. oe cece cue loss97 ,438 oe eee 2 wees 

Dividends received ---__.......-- 69,267 2,662 71,930 

Comms. earned on real estate loans 20,919 29,993 91 

Miscellaneous income--_-_____._-_-- 3,484 6,115 a 

ys” eee Pree Ps ee $101,234 $371,880 $473,113 
Tmeaets GROMONE ok ho oo Stee scwcd “REESE 2 253,088 





Income after interest charges _---- 


,792 $220,02 
Administrative expenses___...-__-- 


$101,234 31 5 
121,742 208,370 


86,628 





Net profit before reflecting losses 











Gt SON Sa) eb cdece bien $14,605 loss$2,950 $11,655 
Loss on sale of stocks and bonds- ---- 176,680 20,027 196,707 
Adjustment of stocks & bonds owned 

to market value at Dec. 31 1931__- SGT .G08 i i eecaee 267 ,203 
Met tank O60 PON i5 cid ckicctves $429,278 $22,977 $452,255 
Surplus at Jan. 1 1961 ........<...; 3,362,478 GG306. <! Sdabec 
Surplus arising from: Purchase and 
cancellation of 27 ,003 shs. of stk_ See eee eee Bee 
Reductien in stated value of shs. 
ee) eae ee ee ee 
NE ee Rea = wnt ney ee $6,986,264 aor ae 
Divs. paid in 1931 on pref. stock..-. = ------ aes eae 
Additional res. for losses in realization 
OF OND so Ss Bees ee eteses oe a reas ee ee 
Totalsurp. atDec. 31 1931 as shown 
in balance sheets. ........----. $2,486,264 GORsees -d:. . Woden s 


Pro Forma Balance Sheet Dec. 31 1931 (not Consolidated). 

[Based on balance sheet as of Dec. 31 1931, after giving effect to (1) re- 
duction of declared value of stock from $32 to $20 per share; (2) retirement 
of 27,003 shares of stock, and (3) charging against cagetes surplus an addi- 
tional reserve for $4,500,000 for losses in realization of assets and the oper- 
ating deficit to Dec. 31 1931.] 
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Assets— Liabilities and Capttal— 


Cash in banks_____________ $589,117| Miscell. accounts payable-_-_ $10,282 

U. 8. Treas. ctfs —market __ 998,750 | Unearned commissions - --- __ 37,500 

Listed stocks—at market ___ 379,302 | Capital stock, (286,667 shares 

Accrued int. receivable, &c__ 8,891| declared value $20) _..._._ 5,733,340 

RI. est. loans, equities & inv. a6,291,326| Capital surplus—balance__- 2,486,264 
Rc chea se lala $6,087, 00714 DRO kc AL $8,267,387 


a As follows: Advances on real estate loans, $877,802; investment in 
wholly-owned subs., representing ownership of real estate, at cost, incl. 
oper. advances (prop. and other assets, $20,057,238; less 1st mtges. and 
accrued interest, $12,361,208), $7,696,030; investment in real estate corps., 
advances to real estate syndicates, &c., at cost incl. oper. advances, re 
Te ne 8 66% to 100% interest in properties subject to mtge. of $4,971,- 
750, $2,093,395; investment in The Lawbeck Corp. at cost (see balance 
sheet of The Lawbeck oP , common stock, 299,470 shares out of a total 
of 300,000 shares, $2,096,290; pref. stock, 655 shares, $27,808; total, 
$12,791,326; less reserve as approved by the board of directors, $6,500,000. 

ontractual and Contingent Liabilities.—(1) Liability under contract to 
purchase real estate equity by May 1 1932, $180,000; (2) Liability under 
etter of credit for guarantee of completion of building and for additional 
advances under real estate loan, 90,000; (3) Contingent gre Oe 
antor of 6% cumul. divs. on 49,470 shares of pref. stock of Lawbeck 
orp.—V. 134, p. 2162. 


Marine Bancorporation.—Earnings.— 


Summary of Income and Surplus for the Year Ended Dec. 31 1931 (Holding 
Company Only). 


Dividend and Interest Gienind. oo. = os ce nes eka $569,593 
NN ss as ce bn baa ce RRR O RE OCR ete aaee 71,925 
Be SE AOE, Se ORAM RTE EERE Sa SOLS TER Behe $4197 ,668 
RIN ek BOUL es occ Oe RE aes) aa cs ee oo he 125,623 
Sg ania BRR ST So lela Aaah Maia oa cree BS 0 623,291 
ph cn oe ERA RRR * RA 6) PIR IE AEA ORAS, oi O71 
Depreciation in market value of securities________..._...------- 9,250 
Pear, BPE; GL BONE. cee cas ok rt dneeininicL oebeicee too $100,470 
Balance Sheet, Dec. 31 1931 (Holding Co. Only.) 
Assets— Liabilities— 
Ca ha i $1,265,474| Initial no-par value capital 
Stocks & bonds (at lower of ‘ stock, 8,850 shares, and 
cost or market) _-_--.__-- 330,499 fully participating no-par 
Divs., notes & accts. receiv__ 391,652 val. cap. stk., 352,804 shs.$13,989,312 
Invest. in stocks of banks & SMG. voice Suiactdeb oka ce 100,470 
subsidiary cos. (at cost)..- 12,102,156 
Oat chs wit eaeetate SIS,O08. 76Rt  Wetbe sc ccddcekiwecoe $14,089,782 


—V. 134, p. 3107. 


Maryland Casualty Co., Balto.—T7o Reduce Capital.— 

The stockholders will vote June 14 on decreasing the par value of the 
outstanding 500,000 shares of capital stock, from $10 to $2 share, 
and on transferring the difference of $4,000,000 to surplus.—V. 134, p. 860. 


Mathieson Alkali Works (Inc.).—Smaller Dividend.— 
The directors on May 25 declared a quarterly dividend of 
37 Ye. per share on the common stock, no par value, payable 
July 1 to holders of record June 13. This compares with 
50c. per share paid each quarter from Jan. 1 1930 to and 
inel. April 1 1932. 


A statement issued by the company says: 

It is felt py the management that the $1.50 dividend annually should 
be maintained under existing conditions since the company made a horizon- 
tal 10% cut in wages and salaries effective May 1. 

This wage and salary cut, together with the reduction in dividends should 
materially help cash position, and as the heavy depreciation charge of 
approximately $1.75 a share on the common stock continues to be main- 
tained as in the first quarterly report, depreciation charges are now in 
excess of the rate of dividend payment.—V. 134, p. 3108. 


Metro-Goldwyn Pictures Corp.—FEarnings.— 
For income statement for 28 weeks ended March 12 see ‘“‘Earnings De- 
partment” on a preceding page.—V. 134, p. 2162. 


Mitchum, Tully, Participations, Inc., No. 2.—Earns.— 














Calendar Years— i 1931. 1930. 
EE Eo iin csc Bae nd mc i ae ede $23,344 $45,302 
Losses realized on sales of securities__.......--.--- 12,482 33 ,967 

Sie 10,861 $11,335 
Eg oi ol wamrcuitinn invasion meee 12,105 618 | 
Reserve for decline in value of sec. written back... ------ 112,011 

Wetel ee. oS cndditcakendbdcmeitauada $122,966 $160,963 
PROEIIOE GIVING « o « + eniaiednddtonewninudescae 31,016 48,850 

Guretes. 66. Biscc.. tackeidandsctaecwmece $91,950 $112,105 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabtlittes— 1931. 1930. 
Che cewmn wee $91,333 $33,438 | Notes payable__.. -.---- $40,000 
Securities at cost: Accounts payable, ---.--- 20,012 

Ee 156,876 242,434| Prov. for pref.divs. --.-.--- 15,525 

Pref. stocks.... 370,342 383,377 | Capital & surplus_x1,066,681 1,087,686 : 

Common stocks 375,730 428,127 
Notes & accts. rec. 56,101 69,010 
Int. in oil prop-_-_-- 8 1,200 
Syndi. particip. &c 15,447 5,636 eo “ 

cc maw $1,066,681 $1,163,223 ., er $1,066,681 $1,163,223 





x Represented by 37,106 shares pref. stock and 66,511 shares common 
oe ER market value as of Dec. 31 1931 was lower than cost 
by about $617,000.—V. 134, p. 1970. 


(Philip) Morris & Co., Ltd.—Jntroducing New Brand.— 
This company is introducing in Boston its new cigarette brand, Unis, 
which sells at 15 cents for a package of 20. with a coupon in each package 
ood for one cent in cash. The brand has already been introduced in a 
joa other localities, notably in the South, and is reported to have received 
a good initial reception.—V. 134, p. 686. 


Morristown Securities Corp.—T7o Reduce Par Value of 
Preferred Shares.— 

A special meeting of the stockholders will be held on June 6 for the purpose 
of considering and acting upon a proposal to reduce the authorized capital 
of the corporation from $2,650,000 to $775,000 by reducing the par value 
of the present authorized shares of 5% cum. pret. stock from $1 per 
share to $25 per share, the number of authorized shares to remain the same, 
to transfer from capital to surplus account the sum of $75 per share in 
respect of each share of issued and outstanding pref. stock, amounting 
altogether to $1,258,000, to amend the certificate of incorporation, as 
amended, to provide that no dividend or dividends shall at any time be 
declared on the common stock unless at the time of such declarat.on the 
net assets of the corporation, as determined by the board of directors, are 
equal to at least $100 in res of each share of pref. stock outstanding, 
plus $1 in respect of each share of common stock outstanding plus such 
amounts as from = ©. time, by resolution of the board of directors, 

have been transferr thereto. 
ag the present time 16.774 shares out of an authorized issue of 25,000 
shares, of pref. stock of the par value of $100 each, are issued and out- 
standing. These are carried in the capital account at $1 .677,400; the total 
of such capital account, including common stock, is $1,764,829. 

“Under the laws of the State of New York, no dividends can be paid on 
the preferred or common stocks of this corporation if its net assets are 
below its capital. At the present time net assets are less than capital, 
and unless there is an increase in security values the corporation as now 
capitalized will be compeffed to discontinue pref. and common stock divi- 
dend payments even though net curr nt income from interest and dividends 
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might be _ sufficient 
Murray H. Coggeshall.—vV. 


to warrant 


their 
134, p. 
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continuance,’’ states President 


1039. 


Motor Wheel Corp.—Larnings.— 


For income statement for quarter ended March 31 see ‘‘Earniugs De- 


partment’ on a preceding page.—V. 


134, p. 1971. 


Mountain Producers Corp.—Balance Sheet Dec. 31.— 
{Including Wyoming Associated Oil Corp.]} 


1931. 1930. 
Assets— s g 
Oil I'ds & leases__x14,009,759 15,964,204 
Field inv. & equip 69,173 y60,572 
Stock in other cos 624,201 629,850 
Cash _ - bis 1,015,813 1,852,874 
U.8. bds. & notes. 1,654,333 1,281,824 
Accts. & notes rec 828 ,332 703 ,564 
Storaze ofl contract 3,164,970 3,199,741 
Deferred assets 37,068 116,959 
Deferred charges - - 22,272 32,046 


Total __-- 21,425,921 23,841,636 


x Less reserve for depletion. 





1931. 1930. 
s $ 
----16,821,820 16,821,820 
71,106 87,204 
347,679 684,055 


Liabilities— 
Capital stock 
Accounts payable_ 
Dividends payable 
Deferred credits - - 
Surplus - ..-. 4,021,464 
Res. for taxes and 

contingencies _ - 


5,948,979 


163 ,852 215,374 


Total --21,425,921 23,841,636 


y Less reserve for depreciation. 


Our usual comparative income statement for the year ended Dec. 31 
1931 was published in V. 134, p. 3834. 


Murray Corp. of America.— Earnings .— 
For income statement for 3 months ended March 31 see ‘‘Farnings 
Department” on a preceding page.— V. 134, p. 2923. 


National Brick Co. of Laprairie, Ltd.— May Reorganize. 
Plans for a reorganization of the capital structure of. this company, are un- 
der consideration, and it is understood that a yecenty draft of a prepenes 


scheme of refinancing has been drawn up. 


he company defaul interest 


due March 1 1932, on its Ist mae. bonds and the security created by the 
e. 


trust deed has become enforceab 


The present structure comprises $1,600,000 of 6% 1st mtge. bonds, due 
1949; $1,669,800 of 6% pref. stk, par $50, and 20,698 shares of no par com. 








stock. (Toronto ‘Financial Post.’’)—V. 134, p. 1971. 

National Candy Co.—EKarnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Net profit for year ----- $154,606 $945,901 $1,348,989 $468 323 
Previous surplus- -- - - - 2,330,741 2,159,440 1,778,718 1,883 ,058 
Minority shareholders’ 

i ere. OC eiee..- wens 322,259 241,846 234,879 
Excess of par or declared 

value. of treas. stock 

OVE OMS....--....~> See eee emis eee 

Total surplus- -- ----- $2,615,204 $3,427,600 $3,369,553 $2,586,260 
Dividends paid- ------- 550,023 630,283 596 ,300 565,696 
Adj. of min. interest in 

eR a 379,641 322,259 241,846 
Adjust .of book val. of sec NS an op CO is Oe eer 
Losses in connection with 

closing of factories... ------ 86,935 SS eee 

Consol. surp. Dec. 31_ $1,935,734 $2,330,741 $2,159,440 $1,778,718 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ s Liabilities— 

a ais och cei 608 ,486 753,980 | Accounts payable_ 195,181 267,762 
Bank ctfs. of depos 325,000 1,125,000) Dividends payable 131,983 140,145 
Marketable secur. 1,180,548 828,333 | Accrued accounts - 85,409 44,682 
Customers’ accts. «723,119 823,935) Federal inc. taxes - 99,067 182,410 
Accrued interest - - 0's ware ote 5% ser. gold notes 752,000 789,000 
Adv. on raw ma- Min. shareholders’ 

terial for contract 120,602 ha aie interest in subs. 654,537 685,640 
Inventories _ - - - - - 1,340,472 1,716,837|7% ist pref. stock 944,100 1,000,000 
Cash value of life 7% 2nd pref. stock 1,014,000 1,131,100 

insurance - - - - - - 64,792 63,680| Common stock... 4,870,125 5,294,500 
Other assets._....._ 164,598 159,749 | Surplus- -- - -- .--- 1,935,734 2,330,741 
Capital stk. of co. -...-- 159,881 ; 

Permanent assets y6,017,965 6,143,776 
Deferred assets... 118,135 90,806 
Goodwill, patent 
rights&tr.mks. ------. 1 
, .-- 10,682,137 11,865,982 | ee .--10,682,137 11,865,982 





x Less allowance for doubtful accounts, &c. of $35,370. y Less allow- 
ance for depreciation of $3,702,010.—V. 134, p. 3650. 


National Casualty Co., Detroit.— Dividend Reduced.— 
A quarterly dividend of 10c. per share has been declared on the capital 


stock, par $10. 


National Service Cos. 


yable June 15 to holders of record as 28. 
quarterly distributions of 30c. per share were made.—V. 


Prveiously, 
124, p. 3642. 


(& Controlled Underlying 


Companies ).— Balance Sheet Dec. 31 1931.— 


Assets— 
Land and privileges, buildings, 
machinery and equipment_y$19142,721 


Cs owe witiwee a cuns ov 366,293 
Accounts, notes and interest 

receivable in te in ieee hee 981,455 
Ro ts he as 303,591 
Merchandise and supplies. - - 449,577 
| ae 217,469 
EES ee 9,146 
Rights, established routes and 

organization expense- 1,596 ,952 
Deferred charges - - - 228,824 

Tw. eee. . . - - $23,296,028 


x Includes cumulative dividends not declared or paid. 


for depreciation of $1,923,149. 





Liabilities— 
Funded debts & mortgages__ $8,265,642 
Purchase money equip. notes 188,355 
Accounts payable- - - ------- 1,267 ,957 


Dividends declared -----_- - - - 6,806 
Notes payable, banks- --- - : 105,000 
Notes payable, others - -- - _ - - 130,626 
Accrued items..........-.-- 168 335 
Reserve for dividends _- - - - - - 31,53 
Minority Interest— 
Prior pref. stock of underly. 
companies... -.....-- ._-- %1,400,685 
Junior pref. stock of under- 
lying companies. -- - - - - - x3 ,786,365 
Common stock and surplus 72,664 
Capital stock & surplus of 
National Service Cos.— 
$4 conv. particip. pref. shs. $444,430 
$3 conv. particip. pref. shs. 4,588,734 
Com. share purch. warrants - 2,090 
Common shares and surplus. 2,836,799 
WE «ne ndbbenccuvedes $23,296,028 


y After reserve 


Our usual comparative income statement 


for the year ended Dec. 31 1931 was published in V. 134, p. 3834. 


National Standard Co. (Mich.).—Smaller Dividend.— 
The directors on May 25 declared a quarterly dividend of 30c. per share 


on the common stock, no par value, 


June 20. 
against 75c. per share previous 


payable July 1 to holders of record 


The company made pares of 50c. per share on April 1 last, as 
y each quarter.—V. 134, p. 2539. 


Nevada Consolidated Copper Co.—Earnings.— 


For income 


Department” on a preceding page. 


In the first quarter of 1932 the company 


of appr at its three 
monthly average of 5, 


statement for 3 months ended March 31, see ‘‘Earnings 


produced 16,902,963 pounds 


roperties in Nevada, Arizona and New Mexico, 
4,321 pounds. 

during the quarter totaled 826.517 tons. 
of concentrating ore averaging 1.218% 
direct smelting ore shipped to smelter. 


Company ores milled and smelted 
Of this total, 824,967 tons were 
copper and 1,550 tons were of 
The company also milled and 


smelted 53 ,634 tons of custom ore at the Nevada plants. The daily tonnage 


of company ore milled averaged 9,06 


6 tons for the quarter. 


The average recovery in the form of concentrates for all company mate- 
rial milled was 84.87% of the copper in the feed, a yield of 20-68 pounds 


a ton treated. 


The net cost a pound of copper produced, after crediting gold and silver 
and miscellaneous earnings and income from eubeidiasion "Uae 9.53 pnvichond 


This includes all operating and 


general charges of every kind, except 


Caprocietige and reserve for Federal taxes. 
. C. Jackling, President, says that the management has decided to 
report earnings, beginning this quarter, on a sales basis, Carrying all 








May 28 1932 


unsold copper at cost or market, whichever is the lower. Writing unsold 
copper down to 5.75 cents a pound from 6.70 ceots, the price at which 
it was carried Jan. 1 1932, resulted in charging to the quarter's earnings 
$383 .295.—V. 134, p. 3470. 


New Amsterdam Casualty Co.—Acquisition.— 

The company proposes to acquire control of the United States Casualty 
Co. through exchange of one share of New Amsterdam capital stock for two 
shares of U. S. Casualty stock. There are 60,000 shares of capital stock 
outstanding of the latter company. The directors have accepted the terms 
of the préposal subject to the approval of the stockholders at a special 
meeting to be held on June 14. 

The New Amsterdam company will also reinsure the ultimate liability 
of U. 8. Casualty under contracts of insurance, reinsurance and indemnity. 

Edson 8S. Lott will remain President of U. S. Casualty, which will con- 
tinue to operate as an independent company. Norman R. Moray will be 
elected Vice-President and director. 

As of Jan. 1 1932 the combined statements of the two companies, based 
on Insurance Commissioner’s convention values, showed capital at $5,- 
250,000; surplus, $3,600,000; premium reserve, $8,700,000; claim reserve, 
$13,300,000, and other reserves, $3,850,000.—V. 129, p. 490. 


New England Fuel Oil Corp.—Liquidating Dividend.— 

The directors have declared a liquidating dividend of 75 cents per share 
on the capital stock, payable May 23 to holders of record May 20.—V. 
132, p. 3162. 

New Jersey Fidelity & Plate Glass Insurance Co.— 
Withdrawing from Business.— 

This company, organized in 1868, is withdrawing from active business 
and has reinsured all risks, except fidelity and surety, with the Commercial 
Casualty Insurance Co., it is stated. he classes reinsured include auto- 
mobile liability, liability other than automobile, workmen’s compensation, 
plate glass, burglary and theft, automobile property damage, automobile 
collision and property damage and collision other than automobile. 

The statement of the New Jersey company as of Dec. 31 1931, sowed 
assets, $5,983,366; capital, $800.000; unearned premium reserve, $1,577,688: 
loss reserve, $2,621,928; net surplus, exclusive of $50,000 voluntary 
reserve, $617,077. Premium income in 1931 was approximately $3,200,000, 
most of which came from policies covering automobile liabiltiy and auto- 
mobile collision and property damage. 


Newmarket Mfg. Co.—Earnings.— 
Year Ended— Jan. 2 °32. Dec. 27 30. Dec. 28 '29. Dec. 29 '28. 
Net loss after deprec. 
taxes & all other chgs. x$159,051 $626 464 $90 ,924prof$245,000 
x After charges for depreciation of $130,257 and marking down of all 
inventories to cost or market, whichever is lower. 
Comparative Balance Sheet. 


Assets Jan. 2’'32. Dec. 27°30 Liabilities— Jan. 2°32. Dec. 27 '30- 
Real estate, ma Capital stock _ -- - $3,240,000 $3,240,000 
chinery, &¢_--_x$2,640,650 $2,747,356 | Notes payable_ -- - 300 ,000 906,179 
Cash _ - pice che 384,129 629,677| Accept’ces payable ------ 5,715 
Notes receivable & Accounts p yable 127 ,554 172,297 
trade accept’ces 73,406 64,126} Surplus- --- - - - - -- 666,354 825,405 
Accts. receivable - - 457,617 680 ,082 
Inventories __ _ _ - - 747,816 987 ,346 
Deferred charges - - 30,291 41,009 
| ee $4,333,908 $5,149,595 IN ats oats $4,333,908 $5,149,596 





x After deducting $1,918,185 reserve for depreciation.—V. 134, p. 1386; 
V. 132, p. 4779. 


New York Dock Co.— Earnings.— 


For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 3289. 


New York Investors, Inc.—lIst Pref. Div. Deferred.— 
The directors on May 26 voted to defer the semi-annual divi- 
dend of 3% due July 15 on the 6% eum. Ist pref. stock, par 
$100. The last regular semi-annual payment on this issue 
was made on Jan. 15 1932:—V. 134, p. 3289. 


Niagara Hudson Power Corp.—Conversion of Stock.— 

The stockholders have been notified by a letter from the corporation 
that June 1 is the date set for the conversion of the old $10 par value shares 
of common stock into new $15 par value shares on the basis of one new 
share for three old shares. This conversion will be made in accordance with 
the vote of the stockholders at the annual meeting on April 12 at which 
the plan was approved. The letter to stockholders urges that old certifi- 
cates Se sent in promptly to the transfer agent to avoid delay in future 
transfers. 

The letter states that after the conversion holders of the corporation’s 
three classes of option warrants will be entitled to purchase, for the same 
total amount of money, the number of new shares into which the old shares 
called for by the warrants have been converted. 

The New York Curb Exchange has notified the aie that tradin, 
in the old common stock and warrants will be terminated within a wee 
or 10 days after June 1. Transfer books of the corporation will be closed 
on the old stock on June 1. 

Arrangements have been made with J. P. Morgan & Co., transfer agent, 
for the purchase and sale of scrip representing fractions of new shares for 
the accommodation of stockholders wishing to round out holdings in cases 
were - number of old shares is not evenly divisible by three.—V. 134, 
B.7 F 


Niagara Share Corp.— Dividends, &c.— 

In addition to the dividends announced last week, the directors have 
also declared r lar quarterly dividends of $1.50 per share on the class A 
preferred stock for the quarters ended Sept. 30 and Dec. 31 1932, payable 
Oct. 1 eas and Jan. 3 1933 to holders of record Sept. 16 and Dec. 16, 
res vely. 

he ctndhehiee having approved the reduction in the capital stock, the 
company announces that the plan of exchange has me effective. The 
old preferred is exchangeable for class A pref. stock on a share-for-share 
basis and the old common stock is exchangeable for class B common stock 
hg Ky five old shares for one B common share. See also V. 134, p. 


Nitrate Co. of Chile (Cosach).—Committee Organized.— 
_ Henry P. Fletcher, Chairman of the committee represeating American 
interests, issued the following statement Wednesday: 

“The Chilean Nitrate committee formed in New York, the personnel of 
which was announced last week, met and organized to-day. After a general 
discussion of the situation, sub-committees were formed to consider in 
detail in co-operation with the management of the companies, the plan for 
reorganization under consideration by the committee.’’—V. 134, p. 3834. 


North German Lloyd.—To Decrease Capital Stock.— 

The stockholders will vote June 28 on aperoving the cancellation of 
11,500,000 marks of capital stock (currently about $2,748,000) and decreas- 
ing the remaining captsaention from 148,500,000 marks (about $35,491,- 
500) to 49,500. marks (about $11,830,000) . 

The stockholdes will also vote on a proposal to convert 3,340,000 marks 
(about $798,260) of capital stock into ordinary shares.—V. 134, p. 3650. 


North & South American Corp.— New Control.— 
See Insurance Equities Corp. above.—V. 133 p. 971. 


Nova Scotia Public Cold Storage Terminals, Ltd.— 


Bondholders to Meet.— 

The bondholders will hold a special meeting June 2 for the following 
among other purposes: 

(1) To consider and, if deemed advisable, to sanction the modification, 
abrogation, alteration, compromise or arrangement of the rights of the 
bondholders against the company and its property in the following par- 
ticulars: (a) By realeasing from the operation of the deed of trust and 
mortgage and from the security thereof and from the security of the bonds, 
certain property forming part of the mortgaged premises; (b) by waiving 
the provisions of Articles VIII and XVII of the deed of trust and mortgage 
relative to sinking funds and successor companies, respectively; (v) by 
directing the trustee to waive any and all defaults on the part of the com- 
pany. 
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(2) To consider and, if deemed advisable, to sanction the exchange of 
all or any of the outstanding bonds for other ponds or debentures upon 
such terms as may be deemed advisable. 2 

(3) To consider and, if deemed advisable, to authorize the trustee to 
concur in and execute a deed supplemental to the deed of trust and mortgage 
containing such terms, covenants and conditions as may be deemed ad- 
visable. 

(4) To appoint, if deemed desirable, a committee with power and 
authority to exercise on behalf of the bondholders such of the powers of 
the bondholders as may be deemed advisable. ‘ 

(5) To consider and, if deemed advisable, to pass as an extraordinary 
resolution or extraordinary resolutions such resolution or resolutions as 
may be deemed advisable in the premises.—V. 127. p. 2836. 


Ohio Oil Co.— Buys Service Stations.— ; 

The company has purchased five service stations in Columbus, Ohio, 
increasing its number of stations there to 30. It entered the marketing 
field a year ago with the acquisition of 14 stations in Columbus and stations 
in 19 other Ohio towns.—V. 134, p. 3650. 


100 West 55th Street, Inc.— Plan Operative.— ; 

The committee has declared operative and effective the plan of readjust- 
ment and reorganization, dated May 7 1932. 2 ; P 

The holders of certificates of deposit who have filed with the depositary 
written notice of their dissent from that plan, on or before May 23 1932, 
may withdraw from deposit the bonds represented by such certificates of 
deposit and in respect of which such dissent has been filed, by surrendering 
to the depositary the certificates of deposit, properly endorsed in blank, 
and paying the sum of $5.84 for each $500 of bonds withdrawn, which sum 
the committee has fixed as the pro rata share of the expenses, indebtedness, 
obligations or liabilities of the committee, payable by the holders of such 
bonds.—See V. 134, p. 3650. 


Otis Steel Co.—Opens New Mill.— 

The new continuous strip mill of this company, recently completed at a 
cost of $5.000,000, has been placed in operation. The mill, which is one 
of the largest of its kind in the world, is producing material for automobile 
companies. It has a capacity of about 50.000 tons a month.—V. 134, 
p. 3651. 


Outlook Company.—Bankruptcy.— ais 

The company, publisher of The Outlook and Independent, was petitioned 
into bankruptcy May 25. Whether the magazine will continue to be pub- 
lished is a question that the receiver will decide, Francis Rufus Bellamy, 
Editor and President of the company, said. Mens 

Mr. Bellamy. who made no estimate of the company’s liabilities or assets 
and was one of the petitioners, said the action had been taken because ofa 
falling off in advertising and the pressure of small creditors. 


Pan American Foreign Corp. (Del.).—Stock to Be Dis- 
tributed .— , 
See Pan American Petroleum & Transport Co. below.—V. 134, p. 36513 


Paramount Publix Corp.—Listing of Common Stock (Par 
$10) to Replace No Par Shares.— 


Tne New York Stock Exchange has authorized the listing of 3,392,307 
shares of common stock (par $10) each upon official notice of the tiling of 
the certificate of change, changing the authorized common stock without 
par value (both issued and unissued) of the corporation into common 
stock with the par value of $10 per share. : j 

The Chemical Bank & Trust Co. has been appointed registrar of the 
capital stock, effective May 27 1932. 


To Purchase Common Stock.— 

The stockholders of the corporation at their adjourned annual meeting 
held April 26 1932, voted their approval of certain personal service contracts, 
authorized by the board of directors of the corporation at a meeting held 
March 18 1932, between the corporation and Adolph Zukor, John Hertz, 
Sam Katz, Emanuel Cohen, Ralph A. Kohn and Sir William Wiseman, 
directors or executives of the corporation, under the terms of which con- 
tracts six blocks of common stock of the corporation, each block consisting 
of a total of 108,000 shares for all such directors or executives, will be set 
aside, one block for each six months’ service between Jan. 1 1932 and 
Dec. 31 1934, for issue to such directors or executives on payment by them 
respectively in cash of $15, 418, $21, $24, $28 and $32 per share for the 
respective blocks, the right of each such director or executive to take up his 
respective shares of each block extending to Dec. 31 1935, and being 
conditioned upon his having coatinued in the employ of the corporation 
during the six months’ period for which each block is reserved.-—V. 134, 
Pp. 3835. 


Pan American Petroleum & Transport Co.—Reduces 
Capitalization—To Distribute Stock of Subsidiary—New Presi- 
dent, &c.— 


The stockholders on May 23 approved a proposal to change the par value 
of the common stock and class B stock from $50 to $5 per share, each 
present share to be exchanged for one new share. 

The stockholders also approved the distribution pene. themselves, 
upon authorization by the directors, of the shares of the Pan-American 
Foreign Corp., recently formed in Delaware to acquire all foreign properties 
of the Pan-American Petroleum & Transport Co. The Pan-American 
Petroleum stockholders will receive stock in Pan-American Foreign on a 
share for share basis, the Pan-American Petroleum & Transport Co. re 
taining their present share interest in the domestic properties. 

The Standard Oil Co. of Indiana, which owns about 96% of the capital 
stock of Pan-American Petroleum & Transport Co., has agreed to sell its 
terest in Pan-American Foreign Corp. to the Standard Oil Co. of New 

ersey. 

E. G. McKeever has been elected a director and subsequently President 
of the Pan-American Petroleum & Transport Co. to succeed R. G. Stewart, 
who resigned as President to head the Pan-American Foreign Corp. Other 
officers to resign from Pan-American Petroleum included Harold Walker, 
William Green and T. 8S. Cooke, all Vice-Presidents and directors. Mr. 
McKeever also was elected a director of all subsidiary and affiliated com 
panies of Pan-American Petroleum and Transport. 

Other officers of the Pan-American Foreign Corp. elected are: Eugene 
Holman, D. L. Harper and G. W. Gordon, Vice-Presidents; R. P. Resor, 
Treasurer, and M. . Eames, Secretary. Virtually all of these are now 
connected with the New Jersey company, it was stated. 


Listing of Common Stock ($5 Par) and Class B Common 
Stock ($5 Par Value).— 


The New York Stock Exchange has authorized the listing og 1,000,000 
shares of common stock (par $5), and 2.477 ,902 shares of class B common 
stock (par $5) on official notice of the filing of the amendment to the cer- 
tificate of incorporation, with authority to add 51,517 shares of class B 
common stock upon official notice of issuance in connection with the con- 
version of 10-year convertible 6% sinking fund gold bonds of the company. 

A reorganization of the properties, assets and business of Pan American 
Petroleum & Transport Co. has been had, pursuant to which there has been 
organized in Delaware a corporation known as ‘‘Pan American Foreign 
Corp.,’’ with shares of class A common stock (voting) and class B common 
stock (non-voting) of the par value of $1 per share. The number of shares 
of the respective classes of stock authorized and issued corresponds with the 
number of shares of the common stock (voting) and class B common stock 
(non-voting) of Pan American Petroleum & Transport Co. Pursuant to 
the plan of reorganization Pan American Foreign Corp. has acquired all of 
the subsidiary, affiliated and controlled companies of Pan American Petro- 
leum & Transport Co. operating outside of the United States, and all of the 
tank ships formerly owned directly by Pan American Petroleum & Transport 
Co., in exchange for all the oustanding shares of class A common stock and 
all the outstanding shares of class B common stock of Pan American Foreign 
Corp. The effect of this reorganization was to segregate in one corporation, 
Pan American Foreign Corp., wholly owned by Pan American Petroleum & 
Transport Co., all of its foreign business, leaving in the other subsidiaries 
of Pan American Petroleum & Transport Co. its domestic business. 

Upon the reduction of the capital and the amendment of the certificate of 
incorporation of Pan American Petroluem & Transport Co., said company 
will distribute to its shareholders shares of stock of Pan American Foreign 
Corp. on the basis of one share of class A common stock for each share of 
common stock of Pan American Petroleum & Transport Co., and one share 
of class B common stock for each share of class B common stock of Pan 
American Petroleum & Transport Co. 
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In addition to all the issued and outstanding shares of stock of both classes 
of Pan American Foreign Corp. so to be distributed, Pan American Petrol- 
eum & Transport Co. holds the following stock ownership in its subsidiary 
companies: 











—_ Capitalization: aa Owned by 

Name of Company Authorized. Issued. Parent Co. 
Mexican Petroleum Corp_______-__-__ 100,000 commen 74,015 x74,004 
Mexican Petroleum Corp. of Gecrgia_1,000,000 common 700 ,000 700 ,0CO 
Mexican Petroleum Corp. of La., Ine_ 15,946 common 15,946 15,946 
Pan American Petroleum Corp. of Tex 1,000 common 500 500 
Pan American Petroleum Corp- - - - - - 100,000 common 106,000 100,000 
MEIN ON FIG. 6 ess ic SE 20,700 common A 20,700 20,700 
Pee eee ce 20,700 common B ee 3 a 
Lord Baltimore Filling Stations, Inc_- 250 common A 250 250 
Lord Baltimore Filling Stations, Inc_- 250 common B Bit ee am 


x The other 11 shares are directors qu>lifying shares. 


Pan American Foreign Corp. holds the following stock ownership in 
subsidiary companies: 

Pan Amrrican 

Foreign Corp. 


C.ass of Issued and (or) 
Com pany— Stock. Shares. Subsidiaries. 
Mex. Pet. Co., Ltd. of Del______- common 457 ,293 a450,718 
Mex. Pet. Co., Ltd. of Del_______ preferred 120,000 al19,239 
Huasteca Petroleum Co-_-_----__- common 150,000 b146,793 
Eilestecn Webrowin Ges. is - sii FS hes se ee k3,194 
Tuxpan Petroleum Co______- common 10,000 c9,997 
Cia Naviera Tr. de Petrcleo__common 1,006 c1,000 
Doheny, Bridge y cii_ ___ __-_ partnership Ps. 250,000 dPs. 245,000 
Se SY OM en eee cPs. 5,000 
ere Pa 6 ee aes partnership Ps. 250,000 dPs. 245,000 
Cee WS 2k SS Le. Bae ods 5 a es cPs. 5,000 
Cia Petrolera Ulises__._____. ecmmon 453 045 
Mexican Petrol2um Co-__-_____- common 6,576,994 b6,576 ,278 
Tamaihua Pet. Co-_________- common 10,000 b9,997 
Lago Petrcleum Corp_-_-________- common 4,000,C00 23,999,120 
Lago Oil & Trans. Co. Ltd_____ordinary 10,000 a5,1 
Se OR Treo. OG. Eke i coe eS Oe e4,900 
Lago Oil & Trans. Co., Ltd ____ preference 25,000 a24,993 
Lago Shipping Co., Ltd__-__- common 800,000 £799,998 
British Zulia Oil Co_________- common A 20,006 e20,000 
British Zulia Oil Co_________- _common B 10,000 e10,000 
Onloris Cothpany.....-...-...-.:; common 8,620 a8,610 
Calor Comoaty: oot. preferred 4.000 a3,990 
Tide Water Oil Exp. Corp. _-- -_- common 167 al63 
Ebano Asphalt Werke Aa.G__.-.. 3 -___-- 900 900 
EbanoAsphaltGesellschaft,m.b.H. = ______ Rm. 1,000,000 aRm. 510,006 
Emas A. G. fuer Strassenb’darf- ine Sut 200 £200 
Euphalt Gesellschaft, m.b.H _. = ____-_- Rm. 20,000 eRm. 13.300 
FR a i a ue ears Lir. 50,000 hLir. 50,060 
Teersbaustfof Gesell.,.m.b.H- = _____~ Rm. 20,000 hRm. 20,000 
Pome: woes 8 SO OL ccs eck Z. 50,000 hZ. 50,000 
anne G te we ls §. 20,000 hS. 10,000 
Cie Pan Americaine de Petroles et 
ee NE 0 or cane Beans 4,000 a4,000 
S.A. Bitumes Ebanc____-_- Beis By Be RR 10,000 al0,000 
Bimoid S. A. pour la Fab. d’Emul- 
sions Colloidales de Bitume_ __ _ ordinary 50,000 a40,000 
Bimoid S. A. pour la Fab. d’Emul- 
sions Colloidales de Bitume_ _ - _foundders 20, a5,000 
meee OR (6. TAG. 6 25 sos ain ordinary 125,517 93,177 
Pet. Sotr. & Fin. Corp., Ltd _ __ ordinary 400,000 i200,000 
Pet. Ster. & Fin. Corp., Ltd _ -_ deferred 1,500,000 i750,000 
National Filling Stations, Ltd__ ordinary 2 j2 
Cleveland Pet. Prod. Co., Ltd__ordinary 40 j400 
Cleveland Pet. Prod. Cc., Ltd__ preference 207 j207 
British Oil Storage Co., Ltd____crdinary 50,000 550,000 


a Owned by Pan American Foreign Corp. b Owned by Mexican Petroleum Co., 
Ltd. of Del. c Owned by Huasteca Petroleum Co. d Owned by Cia Naviera 
Transportadora de Petrolec. e Owned by Lage Petroleum Corp. f Owned by 
Lago Oil & Transport Co., Ltd. ¢ Owned by Ebano Asphalt Gesellschaft, m.b.H. 
h Owned by Euphalt Gesellscnaft, m.b.H. i Owned by Ebano Oil Co., Ltd. 
j Owned by Petroluem Storage & Finance Corp., Ltd. k Treasury stock. 


Authority for Issuv. 

On May 3 1932, holders of more than a majority of both the common stock 
and class B common stock consented in writing to the reduction of the —- 
ital of the corporation by the amount of $156,784,477, which reduction in 
capital is to be carried into effect by an amendment of the certificate of 
pr mana, pene reducing the par value of the shares of common stock and 
class B common stock from $50 per share to $5 per share. 

The board of directors of Pan American Petroleum & Transport Co. on 
May 4 1932, adopted a resolution declaring it advisable and recommending 
to the stockholders of the corporation, that the certificate of incorporation 
of the corporation be amended to provide for the reduction of the par value 
of its common stock and class B common stock from $50 per share to $5 per 
share. At a meeting of the stockholders held on May 23 1932, an amend- 
ment of the certificate of incorporation was authorized. 

Control of Pan American Petroleum & Transport Co. has become vested 
in Standard Oil Co. (Indiana) by reason of the acquisition by Standard Oil 
Co. (Indiana) as of May 12 1932, of 971,897 shares of the common stock 
and 2,301,398 shares of class B common stock of Pan American Petroleum & 
Transport Co.—V. 134, p. 3835. 


Park & Tilford, Inc.—Larnings.— 


For income statement for 3 months ended March 31 see ‘Earnings 
Department” on a preceding page.—V. 134, p. 2541. 


Parmelee Transportation Co. (& Subs.).—Karnings.— 


Calendar Years— 1931. 1930. 1929. 
Operating revenue - - - aes $18,105,272 $21,806,923 $13,283,283 
Operating and other expenses 6 Ne kos 21,417,521 11,921,885 
2. 5 oipeaie tse 


Depreciation and amortization- 

















Net operating revenue e loss$706 ,679 $389,402 $1,361,398 
Other income 156,876 218,545 353,165 
Total income - - -- loss$549 ,804 $607,947 $1,714,563 
Interest, &c_ _- saee 616,151 608 ,344 331,720 
Federal taxes _ - Tiss : 37,625 77,43 
Minority interest.....-..-..-..-..--- Per 43,009 
Special reserve approp. for conting 2,000,000 ET TE Seer 
Net loss -- ---- é $3,165,954 $38,021 pf$1262,400 
Preferred dividends Nii ree ee sae a 45,000 54,016 
Common dividends aE dips ROT . 381,418 245,816 
Deficit _ -- ee $ 3,165,954 $464,440 sur$962,568 


Quarterly Earnings ..—¥or income statement for quarters ended March 31, 
see ‘‘Earnings Department’’ on a preceding page. 


Consolidated Balance Sheet December 31. 





1931. 1930. 1931. 1930. 

Assets b 3 Liabilities $ $ 
Realty, leasehold & Common stock. -.x4,682,328 4,682,328 

equipment 6,001,715 10,159,720! Minority interest. 297,135 339,415 
Franchises, contr., Funded debt 3,125,000 3,125,000 

leases, &c 3,835,764 3,829,767| Accounts payable_ 229,135 498 ,688 
Securities owned_. 4,209,696 5,392,050) Bank loans-.--._.- 52,000 315,000 
Cash & securities. 1,890,454 Notes payable__ 255,150 Bh 9 eI 
Deferred accts.rec. 633,551 Accruals & miscell. 300,042 368,933 
Cash & callloans. a354,110 725,416| Equip. notes and 
Accts. & notes rec. 306,698 309,297 accts. payable... 2,957,147 4,680,212 
Inventories 168,591 194,829| Equip. trust cert. 
Deposits 216,139 210,105 and mtge. pay 383,350 535,016 
Interest & divs. rec. 79,810 52,631) Reserve : 3,467,417 1,166,080 
Deferred charges 583 ,480 491,660 | Surplus -.-¥2,531,306 5,654,801 


Total _-- 18,280,009 21,365,473 | Total 18,280,009 21,365,473 
a Cash only. x Represented by 721,905 no par shares. y As follows: 

Paid in surplus, $5,072,982; capital surplus, $226,701; earned deficit, 

$2,768,372; balance surplus as above, $2,531,306.—V. 133, p. 3978. 


Penn General Casualty Co., Phila.—To Reduce Capital. 

A special meeting of the stockholders will be held on July 21 to vote on 
reducing the capital stock to $250,000 from $500,000 and transferring the 
amount of the reduction to surplus. 





* ’ ° Qo 

Perfect Circle Co.—Record Canadian Sales.— 

Perfect Circle piston ring sales in Canada for the first four months of 1932 
set a new record with a gain of 35% over the first four months of 1931. 

The company confidently expects a continued upward trend in Canadian 
sales especially since the new Perfect Circle Canadian plant has been estab- 
lished in Toronto, Canada, itis announced. With rings being manufactured 
in ye Dominion, much better service can be rendered to Canadian accounts. 
—V. 134, p. 3651. 


Pitney-Bowes Postage Meter Co. (& Subs.).—Earns.— 








Calendar Years— 1931. 1930. 1929. 1928. 
NS RE Eye $x215,621 $268,725 $301,177 $150,366 
Prov. for equliz. of 

ee BG a ee ee Ce ee === 14,695 13,313 
Vederal taxes... -.-.----- 27,200 16,500 27,800 16,800 

i. os fo se $188,421 $252,225 $258,682 $120,253 
Dividends paid - ------- y120,740 159,646 145,882 26,165 

Balance, surplus - - --- $67,681 $92,579 $112,800 $94,088 
Shares common stock out- 

standing (no par) ---- 826,825 800,660 800,660 177,146 
Earnings per share---- $0.12 $0.30 $0.32 $0.67 


x Derived at as follows: income from operations, $1,493,954; gpecsting 
expenses including cost of sales, $1,018,726; depreciation, $152,381; devel- 
opment and research, $46,178; interest and —— on funded debt, bank 
loans, &c., $41,446; other deductions, $17,409; foreign subsidiary current 
years loss, $2,193; net profit (as above), $215,621. y Paid-in cash, $39,914 
and paid-in capital stock, $80,827. 


Consolidated Balance Sheet Dec. 31. 











Assets— 1931. 1930. Liabilittes— 1931. 1930. 
es $95,425 $84,270 | Notes payable..-- $285,940 $432,500 
Notes receivable. - 1,055 585 | Accts. payable, ac- 

Accts. receivable... 305,652 273,059 crued int., &c-_- 29,416 65,823 
Inventories. - - - - - 705,878 711,857 | Fed. & State taxes 27,200 16,500 
Sundry debtors - _ - 470 1,989] 10-yr.6% gold note 285,596 354,989 
Postage meters on Unearned income. 248,786 209,261 

rental service... 2,317,453 2,236,017| Contingent reserve ------ 2, 
Other equipm’t on Capital stock..-_x 1,506,733 1,353,406 

rental service -__ 5,908 6,148 | Capital surplus_ - - 17,304 17,881 
Invest. foreign sub 304,867 347,461] Earned surplus... 605,875 571,537 
Fixed assets._.... 613,811 640,304 | Deferr. renta’ inc. 1,394,541 1,306,288 
Deferred charzes - - 50,872 28,495 

Wes Sane aces $4,401,391 $4,330,187 Seer $4,401,391 $4,330,187 


x 826,825 shares (no par).—V. 134, p. 2167. 


Pittsburgh United Corp.—ZJncome Account.— 
Income Account Year Ended Dec. 31 1931. 
TIES 6nd coe kh nksinncck teens habeenae denen 
Po ht Ghadtioda Rese edb eben bekc Sanne beetle 


General expenses = 
ek ne eek ok wed econkcasehnegan ene a 


I ID a. na calc © sak ik 0s iar pics te ideo site or ark Seige a ae ep aaa ad 
I a a a ee ede aaaminnee asin i piensa 
Add: Adjustement of provision for prior year’s taxes 

Reserve for contingencies transferred to surplus_._......------ 

Discount on preferred stock purchased--.......--.-.--------- 


RR cheek eae baa kena wearnne 
Dividends paid on preferred st0ck... 2. wc ce ccc wsenecccnccsccee 


ee: SE, Oe oa chkane ees bbebossansccenennut 
Balance Sheet as at Dec. 31. 











1931. 1930. | 1931. 1930. 
Assets— $s Ss Liabtlittes— 7 $s 
CR iiial sens caatane 178,713 90,574 Notes payable,sec. 1,040,000 834,000 
U. 8. Steel Corp. Accounts payable- 1,617 6,959 
com. (at cost). x16,856,511 15,301,511) State taxes______- 40,000 18,500 
Prepaid interest__ | ee See Dividends payable --..-- 105,864 
ge an Er Paty Sean wo FF 3 ae ae 30,879 
Accts. receivable... -....-- 6,270 7% preferred stock 5,821,200 6,049,400 
|Common stock... 9,749,075 9,749,075 
| Surps.. 2. .s2-. 384,557 158,678 
A * 17,036 ,449 16,953,355| WE, Ask Gtnd 17,036,449 16,953,355 
= Moran value Dec. 31 1931, 3854 per share, or $4,187,027.—V. 134, 
Dp. ° 


Prairie Pipe Line Co.—Receivership Asked.— 

A bill filed in Federal Court at Chicago by William Roy Carney, holder 
of 3,825 shares of stock ot Prairie Fige Line Co., asks that transfer of 
company’s assets to Consclidated Oil Corp. last January be set aside and 
that Court appoint a receiver for Commonwealth Transportation Co., 
formerly known as Prairie Pipe Line Co.—V. 134, p. 3652. 


Radio-Keith-Orpheum Corp.—/nterest Payment.— 

The Committee on Arrangements of the New York Stock Exchange 
calls attention of mem to the ruling by Committee on Securities that 
interest to be received from Radio-Keith-Orpheum Corp. on June 1 will 
be $16.66 2-3 per $1,000 part-paid certificate for 10-year 6% debentures 
and common stock, instead of the $30 payment which the 6% rate would 
indicate.—V. 134, p. 3652. 


Raybestos-Manhattan, Inc.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page. 
Consolidated Balance Sheet March 31. 








1932. 1931. . 1932. 1931. 

Assets— $ $ Liabilities— $ 8 
Go iiteekweue 700,326 835,900| Accounts payable. 242,216 497,417 
Ctfs. of deposit... 100,000 750,000 | Accrued salaries & 
Marketable securs. 2,369,061 1,579,014 WAS... .-<- ale 46,145 90,201 
Notes, accts., &c., Provis'n for Fed. & 

receivable- -_---- 1,392,457 2,007,660 State income tax 63,161 145,194 
Mdse, inventories. 2,121,540 3,328,214! Res. for conting.. ------ 148,276 
Investments -._-- 1,266,908 964,567 | Res. for Federal & 
Sundry notes and State taxes on 

ace’ts receivable 534,835 457,752| 193lincome.... --.---- 35,075 
Land, bidgs., ma- Capital stock- ----_ y9,721,800 9,721,800 

chinery & equip.x6,946,442 7,315,788| Earned surplus... 253,081 1,524,530 
Deferred charges _ _ 27,101 54,374| Capital surplus... 5,727,425 5,855,248 
Trade names, trade 

marks & g’d-will 595,157 595,157 
Organiza’n exps-. -.--.. 129,316 

THO oinnos ---16,053 829 18,017,743; Total ....-..-- 16,053,829 18,017,743 


x After depreciation of $7,825,231. y Represented by 676,012 shares of 
no par value.—V. 134, p. 3836. 


Reliance Grain Co., Ltd.—Smaller Preferred Dividend.— 
A quartely dividend of 14% on the 64% cum. pref. stock, par $100, 
payable June 15 to holders of record May 31. Previously, the company 
made regular quarterly payments of 154% on this issue.—V. 133, p. 1938. 


Richfield Oil Co. of Calif.—New Members of Committee. 

F. S. Baer, President of Pacific Co. of California, has been elected an 
additional member of the bondholders’ protective committee. A. E. Van 
Court of William R. Staats Co. has also been elected a member to replace 
Nion R. Tucker, who recently resigned. 

The committee is now composed of four Pacific Coast men and two rep- 
vocemeing, Masters interests. The wnembers are George Azmeng. Stanton 
Griffis, R. E. Hunter, H J. Bauer, A. E. Van Court and F. 8. Baer. 
The latter four are the estern representatives. Bauer, McDonald, 
Schultheis & Pettit are counsel for the committee. 


Former Official Convicted.— 


James A. Talbot, former Chairman of the board, convicted of grand 
theft, was sentenced May 18 to 2 to 20 years in San quentin Prison. Mo- 
tion for new trial was denied and notice of appeal was filed.—V. 134, p. 3836. 





Financial Chronicle 





May 28 1932 


Republic Petroleum Co., Ltd.—£arnings.— 


} Earnings for Year Ended Dec. 31 1931. 
—_ oil _——— gross 


Total CRIME siicdinc ns pitibb sb winetaiecsccéwnnccae 
Royalties OB COGN Obi is dwn dn titiincbive dcdcdc 
Royalties on gas and casinghead gasoline 


Net realization from production 
Direct production costs 


ewww ww mm wm ewe ewe ee 





Vick WGI a eaitin: itt iia ei titative stan hie beds bas ni 
Administrative & general expense. _..............--..--- eee 
Doe O CANON a i asx se hs cos ees Sepia ah pos Wa es gies sb tcl erin bs eb wt ,633 
Dele OE. kine coke thcipe tio hedeCnwbnsigniiisiins cabedinaee 119,601 
Abandonments & losses on disposition of fixed assets........___ 186,701 
PG ND a nn hive ns tx esses hie daa hn ii Cid iene tis is $78,293 
Capital surplus: 
Paid-in & arising from forfeiture of stock. ...._._.._...____- $278,806- 
Surplus from revaluation of oil properties.......__..._.____ 2,741,825. 
PetGks .ii0 okt COREA OC EEGE Bh ecru ddtinbwonnnewes ,019,931 
Organization expense charged off... ... 2... ence ee enone we y 
DISCOURE OR RENCE CRI ls wl Ai bs hed ah dec adcocnus 1,596,062 
Total Chpah sri es as US ho ok nee en weoicintc $1,379,338 
Mertneg GT ois ook ce aes hai Oa bch eck ckb bo tbiensceas 153,949 
Tote SN ick eee ce he tk bk Secdeaa $1,533,286 
Balance Sheet Dec. 31 1931. 
Assets— Liabilities— 
Oil lands &1 eases owned _ - - - - - $3,655,790 | Capital stock. ._....-------- $3,444,000 
Oil wells & lease equipment_-_ 1,651,494] Surplus_._.______...__-_-_-_ ,286 
Bidgs., pipelines, pumping Contracts on oil lands payable 
plants & equipment---_---___ EE ER cn meno anecune 375 
Development work in progress 5,360 | Accounts payable-_-_-_------ 39,342 
es CHE naa oe ciao 23,358 | Accrued payroll__......---- 3,085. 
Automobiles and trucks ------ 16,759 | Accrued interest... ...-..-- 
Furniture and fixtures__---_-_ 1,474| Accrued taxes_.--..-.------- 9,686 
0 ROO RE eat Cr469,261 
DINION .. 6. a's wnitidtarnen C7338 ,049 
TVRs nm owen ci oeneh 76,268 
CI. cx ex istansatennneteibeenik-ni seapalasabi pe oa 6,917 
Accounts receivable. _.... .-- 41,402 
Inventory of crude oil.-..---~- 4,149 
Materials and supplies------ 3,168 
Prepaid expenses_.........-- 11,215 
TOM. . naescsxnvrbatasees $5,033 ,027 I ae) so.ee isis ay obs team Seas ee $5,033,027 





—vV 134. p. 3291. 


Ritter Dental Manufacturing Co.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 133, p. 4172. 


Rossia Insurance Co. of America.— Divorces Directorates 
of Affiliated Companies.— 

Carl F. Sturhahn, President of this company, and Dr. L. L. Lemieux and 
F. Erdman of Germany, have resigned as directors of the Iduna Germania 
Insurance Co., the st »ck of which is held in the Iduna Holding Co., whose 
stock in turn is held by the Rossia International Corp. The German insur- 
ance department objected to their memberships, which interlocked the 
directorates of the insurance company and the holding company. These 
a are affiliates of the Rossia Insurance Co. of America.—V. 134, 
p. : 


Royal Dutch Co. for the Working of Petroleum Wells 
in Netherlands Indies.—L£arnings.— 


Calendar Years— 
(In Florins.)— 1931 








; 1930. 1929. 1928. 

SO oss Let dale dsine 32,331,059 92,069,548 126,843,819 103,754,257 
Expenses, taxes, &c_-_-_- 302,657 1,233,133 372,428 386,476 
ey of 4% dollar deb. 

Ep A AE P MN a wea F< egies <1 2 Seti, 
Difference in euchange..: Bikabes ee 22 ce secce wawdien)  aewas “i 

PHONG .5 Bp ew ckiine doa 27,916,648 90,836,415 126.471.391 103,367.781 
Divs. on pf. shs. (4%)-- 60,000 J J o 
Priority shares (444%)-- _—-_-_---- 762,612 1,282,500 1,282,500 
Ordinary shares (6%)_.- 30,217,440 30,217,440 30,217.440 24,726,180 

Gernliees «6 60 def2360,792 59,796,363 94,911,451 77,299,100 
Avail. for ordin’y div.: 

93% ofabovesurplus-  __--_-- 55,610.617 88,267,650 71,888,163 

6% on ord’y as above. 30,217,440 30,217,440 


30,217,440 24,726,180 
4,613,145 2,219,313 1,015,026 423,438 
2,181,855 3,588,958 2,881,964 


90.229.225 123,089,073 99,919,745 
85,616,080 120,869,760 98,904,720 
(17%) (24%) (24%) 


4,613,145 2,219,313 1,015,025 


Brought forward --____- 
Commissaires propor’n- ------ 
32,469,793 
Amt. of ordinary div... 30,217,440 
Rate per cent... ..- (6%) 


2,252,353 








Carried forward ---_- 
—V. 134, p. 3652. 

Ruberoid Co.—Dividend Halved.— 

A quarterly dividend of 50 cents per share has been declared on the com. 
stock, no par value, payable June 15 to holders of record June 1. his 


compares with $1 per share paid each quarter from Sept. 15 1927 to and 
inc. March 15 1932.—V. 134, p. 2544. 


Schiff Company.—Earnings.— 

















Calendar Years— 931. 1930. 1929. 
We I as ee bee aaa $10,179,534 $9,932,983 $9,198,603 
Cost of sales, oper. exps., deprec., 

amortization, Federal taxes, &c... 9,835,390 9,565,752 8,698,980 
Extraord. & non-operating items---- er... °- ‘eeregee: ‘Gc: (ae ee 

et Gt 8 ee eee Sue $345,800 $367 ,231 $499,623 
Preferred’ GivigemGe on GIA BG0GR ccc lew ees. | emene= 5, 
Preferred dividends on new stock- --- 70,000 70,000 52, 
Comuinon Giviine.. . o occd Sokéwn cee 198,000 198,000 ¢ 

Bamnes, Meee. « oak oon cesses $77,800 $99,231 $342,207 
PROWIRGS MEINE <n oda ci db Susks 879,940 780,710 438,503 
s Total surplus - ye ea $957,741 $879,941 $780,710 

arns. per sh. on R shs. com. 

bok Th8 OOP) iso cndeuicedusaken $2.77 $2.99 $4.45 

General Balance Shee. Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Ci 24. aici $211,292 $292,507}Accounts payable. $55,532 $118,701 
Accts. receivable--_ 49,354 30,452 | Notes pay. to bks. --.---- y 
Due from empl_-- 33,374 19,503 | Empl. profit shar'g 
Notes receivable _ $6,060  . ecueus oe ees 55,463 49,237 
Treas. stk., purch. Sund. accr. exps- - 46,714 52,746 

for employees_ — 30,219 19,643 | Federal taxes-----. 41,333 49,524 
Due fr. acets. pay. 3,923 2,219|7% pref. stock.... 900,000 1,000,000 
Inventories _.-... 1,802,879 2,081,851]Common stock... 675,000 675,000 
COON icin. «Salt Meth 107,163] Capital surplus... 121,179 121,179 
Leaseholds, amort Earned surplus... 957,741 879,941 

deducted - - _ --. 121,675 144,398 
Furn. & fixtures, 

amortiz. deduct. 492,790 467 ,098 
Deferred assets _ - - 20,626 13,806 
Cash in bks. which 

have susp. pay. C.7ek.. neenee 
Life insurance. - -. 23,128 17,690 

ED cess octdiie’ $2,852,961 $3,196,328! Total..------- $2,852,961 $3,196,328 





x Represented by 99,000 no par shares.—V. 134, p. 3652. 
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St. Lawrence Corp., Ltd. (& Constit. Cos.).— Earnings. 

Calendar Years— 1931 1930. 
Profits from operations of constituent companie?. - $1,171,738 $2,759,875 
Provision for depreciation 561,927 09 


Provision for depletion__.._--__-__---...------ 288,632 237,422 
Bond int. Lake St. John Power & Paper Co. Ltd- 318,370 325,000 
Deben. int. Lake St. John Pr. & Pap. Co. Ltd___ 186,035 ’ 


195 
Div. on pref. stock of St. Law. Pap. Mills Co. Ltd. 106,875 855,000 
Div. on class A shs. of St. Lawrence Corp. Ltd, -- 73,363 377,783 
Div. on no par value shs. of Brompton Pulp & 








Rn Re RRR Ee Re ats ph 1,637 222,218 
Div. on pref. stock of Brompton P.& P.Co. Ltd. = ___--- 40 

I i Na $365,101 $202,797 
Previous earned surplus of constituent an. . 1,924,564 2,280,506 
Add’l credit to deprec. reserve for year 1929, Lake 

St. John Power & Paper Co., 140... 6c ene | eee nes Dr 148,857 
DIE TI BS dit ge be ona aslo Seok Dr.181,007 Dr .4,288 

Meee Oar, TI06, Bln ik cntin id sa mebna men $1,378,456 $1,924,564 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. 
a a ee Se $42,838 $473,594 
Accounts and bills receivable__............-.--- 2,844,730 1,842,065 
NE SONS fen eR a ort a a ee ge eats 412,128 
Investments at not more than present market price, 

ne OOP MUNNONE Soi as Sucabecsweennsn 206,036 287 ,912 
pO a Se i ae ee 83,209 116.460 






Inventories and advances for woods operations._._.__ 6,690,596 6,526,238 


Balance due on employees’ stock investments -_ --_ _- 36,391 35,652 
Stores, equipment and repair materials_.__...._..  -__-__--- 178,791 

zation expense, prepaid insurance, taxes, &c. 215,246 264,742 
Acc’ts & mtges. receivable over a period of years_-_ 119,362 


53,011 

Investments in and advances to other companies _ _ 52,645 950,087 
Freehold and leasehold timber lands and water 

power, real est., bldgs., machinery & equipment 58,605,162 56,940,063 





NN SEO ray cathe Ries it techie Sg acenma Ie $69,196,215 $68,080,743 

Liabilities— 1931. 1 4 
Accounts payable and accrued charges_____.-__-- $1,266,628 $1,171.522 
Bank loans and overdrafts, secured______....-_-- 2,477,956 1,446,378 
I IN iS oii ec nn keen: gene 383,750 
Bond interest accrued._______.__._-__-_----_-- 209,541 221,980 
Bal. of purchase price of Lake St. John Power & 


be fe Re ae rea rr 500,000 
Bonds & debs. of Lake St. J. Pr. & Pap. Co., Ltd_-- 7,737,000 8.000,000 
Bond and moi e of McCrea-Wilson Co., Ltd_- f) x 
Pref. stock of St. Lawrence Paper Mills Co., Ltd__ 14,225,600 14,38) Si 


Cap. stock of constit. cos. not held by St. L. Corp- 478,671 642 ,632 

ves for depreciation and depletion_____.__-_- 8,656,633 7,738,397 
$1 class A cum. cony. preferred stock____....._-- 14, 150 14,640,700 
ao PR TEE Ee EIS Cray ree x5.671,754 5,590,154 
Cap. surp. of constit. cos. (subj. to minority int.) 2,966,625 2,867 ,226 
Cap. surp. arising from consol. of statements_._.. 8,735,700 8,731,564 


LITRE RP ae hier ER tee 1,378,456 1,924:564 


I i a iste, ccsetie caies ie tbinay winnie saeeianie $69,196,215 $68,080,743 

x Without nominal or par value (authorized, 2,000,000 shs.; reserved 
oye exercise of warrants and options issued by St. Lawrence Paper 
Mills Co., Ltd., 119,337 shs., and against conversion rights of class A shs., 
600,000 shs.); outstanding, 567,175 shs.—V. 132, p. 4781 


Earned surplus at Dec. 31 





Sangamo Electric Co.—LEarnings.— 
¥ 























Years Ended Dec. 31— 193 1930. 1929. 
pS Fy tens eee $3,004,422 $3,020,677 $3,545,150 
Cost of sales and operating expenses... 2,481,139 2,468,937 3,051,241 
AEST EEE 120,410 119,819 108,629 
Experimental expenses-_----..------ 12,372 eee. oe 

Net profit from operations - - ------ $390,500 $412,358 $385,279 
Div. and other income from subs. and 

SE Ne aoa rare aero 76,576 35,636 197,475 
Int., royalties, discounts earned, &c. 31,451 40,552 € 

ee eee gs $498 ,527 $488 ,544 $619,238 
an wil racic Kocmcn ness 52,361 ee ee eee 
Federal income tax-.--..---.---.---- 52,616 50,539 34,166 

Net profit for year--.....--------- $393 ,549 $364,015 $585,072 
Previous surpias............-.--..-- 545,601 497 ,084 234,211 
Disc. on pref. stk. purch. & retired 

through sinking fund-_----.-------- Ro ge 

sR ee $941,140 $861,099 $819,283 
Additional assessment, Federal income 

"? ERAGE eae a ee 3,258 
Preferred dividends---.......------ 62,884 70,000 70, 
Common dividends- --------------- 125,000 Y 250, 
Charges applic. to prior period -----_ ee. > Sivenaeee” | eee 
Divs. on pref.stk. heldinsinkingfund ------ Cr4,503 Cr1,059 

it Set... a cuvnencees ose $705,731 $545,602 $497 ,084 
Earns. per sh. on 125,000 shs. com. 

CE EET co oo kbadennakeuenen $2.65 $2.35 $4.12 

Balance Sheet Dec. 31. 

Assets— $ x Liabiltties— 1931. 1930. 
I as ai wien ae ta $317,610 $222,448} Notes payable--.- $165,000 $30,000 
Notes & accts. rec., Accounts payable_ 36,980 50,229 

less reserve -_-_-_ 404,530 397 ,044/| Accr. exps. & gen. 

Other accts. rec-- eee... - “esenns a EERE 22,644 33,307 
Inventories - - - - - - 1,142,556 1,437,137] Fed. income tax-- 58 ,920 52,400 
Life insurance - - - - 57,884 47,715] Divs. payable - - - 46,585 78,651 
Invest. in sub. & Special reserve - - - 57,151 56,027 

affiliated cos - - 393,990 708 ,695| 7% pref. stock - - - - 876,300 1,000,000 
Inv. in sec. of other Common (no par) 

cos. at cost---- 244,427 48 ,288 (25,000 shs.)_-- 2,000,000 2,000,000 
Land buildings & RN. csccesee 705,731 545,602 

equipment - - - -- 936,164 x958,645 
Deferred charges - - 69,901 136,330 
Spec. res. fund inv. 

TS eee 57,151 56,027 
Sinking fund for 

preferred stock _ 6,477 103,888 
Excl. sales contr-- | JS Manes 

» ES SS $3,969,310 $4,116,216 eee: «6 acSéiow $3,969,310 $4,116,216 


x After depreciation of $1,297 ,642.—V. 134, p. 1780. 


Scott Paper Co.—Defers Stock Dividend.— 

The directors on May 20 declared the regular quarterly cash dividend 
of 35 cents per share on the com. stock no par value payable June 30 to 
holders of record June 16. The directors decided to discontinue the polic 
of paying stock dividends on the common stock on a semi-annual basis. 
statement issued by Edward 8S. Wagner, Secretary, said: ‘‘It was further 
decided to discontinue the policy of paying stock dividends on a semi- 
annual basis. Consideration of the stock dividend was deferred until the 
November meeting.’’ 

From June 29 1929 to and incl. Dec. 31 1931 semi-annual distributions 
of 2% each in stock were made on the common shares.—-V. 134 p. 3292. 


Scovill Mfg. Co.—Reduces Dividend Rate.— 

A quarterly dividend of 37% cents per share, payable July 1 to holders of 
record June 15. From Jan. 1 1931 to and incl. April 1 1932, quarterly 
distributions of 50 cents per share were made as compared with 75 cents 

ee a. 1 1930 and $1 per share previously each quarter.— 

. 134, p. ; 


Selected Industries, Inc.—Change Par Value.— 


The stockholders on May 25 voted to change the three classes of stock 
of the corporation from no par value shares to par value shares of $25 for 
=e pele nok. - 3 for the convertible stock and $1 for the common stock. 
—Vv. oie : 
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Second Investors Corp., Providence, R. I.—Report.— 











Calendar Years— 1931. 1930. 
I EINNUNO  n o e s ak e $61,436 $128,259 
NS RS en lo ee ee en ees 5,569 12.341 
Interest on notes payable___.__.......-.-.----- 4,044 721 
WERE TNSOTONG DONG ooo cs cicncnsusctcasecccee ee 
PU ids grids OL aa eae tod seus 1,136 1,011 
Stationery and printing... |... |. i. kamaceasesa 806 490: 
i a a nae 9,032 9,142 

ROIs knw so Giana Saber ana cde eebn 40,210 104,552 
Prior preferred dividends _--.=_...........-.... 71,655 71,215 
peerernes Givens. oe fo ee a 24,302 36,453 

Deficit after dividends... ..........--...--.. $55,747 $3,115 

Condensed Balance Sheet Dec. 31 1931. 

Assets— Liabdilities— 
| eee Fitba ls daaes ai $587,911] $3 Convertible prior preferred. $607,500° 
* Preferred stocks___.....____ 662,597 | $1.50 convertible preferred... 121,500: 
* Common stock & warrants__ 1,463,144] Common stock (84,200 shs. $1 
eS Sa 27,025; par) and paid-in surplus)... 338,776 
Treas. stock (772 shs. pr. pref.) 26,284 | Earned surplus -- ~~~ ---_---- 14,846 
Int. & divs. acer. but not due_ 28,043 | Capital surplus-_---__-_----- :. 1,430,700: 
Deferred charges... ........- 4,573 | Accrued expenses - --__-.---- 150 
Prepaid expense_-_.-_..._.___ 27 | Reserve for taxes. _-...------ 5,250: 

Reserve for dividends - _ -_---- 5,882 
INGORE DAPRON. ca nccemeccane 275,000 
Renccnban cuss acaeenen SE. THRU | Es ooo cae aucnncoene $2,799,605 


Note.—There are outstanding 120,000 option warrants, each such warrant 
conferring upon the holder thereof the right to purchase at any time a 
share of common stock for $11.50. 


Cost of securities as shown above, $2,713,652; market value, Dec. 31 
1931, $1,730,306.—V. 134, p. 3293. 


Securities Corporation General.—Earnings.— 
Ca.endar Years— 1931. 1930. 1929. 
Income from: Int. & divs. oninvest_. $285,796 $365,383 $258,197 

Interest on loans and bank deposits 3,583 3,355 5,218 





$259,370 $368,738 $263,415 


Profit on sales of securities 833 274,032 978,389 








Total gross income _~_-_.___._._--- $537 ,212 $642,770 $1,241,804 
Interest on loans payable__________- 54,860 59,686 86,551 
Taxes, salaries and general expenses - - 47 ,673 56,566 SL, 
Federal income tax (est.)......._-- 17,149 21,980 97 ,948 

eR Bo aes oe $417,531 $504,537 $1,025,636 


Credit balance at beginning of period- 2,847,621 3,830,115 3,112,332 
Interest received, less Federal income 





tax, applicable to prior years-----.  -..--- ——.. . «saan 
Adjustments applicable to prior period $______ ee 
Net credit from retirement of 10,938 

shares preferred stock held in treas- 

ury, less increase in stated value of 

ee GI a 6 been hb EORSES... wadmce 16,366 «35 2 awe. 

Ry Ee ere rae er ee ee $3,265,151 $4,363,740 $4,137,967 


Additional assessment of Federal in- 





come tax applicable to prior years--~ -----. -.--.- 377 
Appropriation for stated value of $5 

per share on new common stock ___ 13,600 4.846.050 --diiews 
Comm. accrued & incl. in net income 

for 1928 subsequently determined 

to be uncollectible..........-..-- Stes. stééew oie 
Reserve for anticipated loss of bonds 

deposited as guarantee______.__ I ice eee o: ote 
Dividends paid: Preferred stock - - - - - 61,082 61,070 62,226 

CORO 6 5. bid Oiedewinen 109,000 109,000 245,250 

Surplus at end of period. -__-_-__- $2,856,502 $2,847,621 $3,830,115 
Earnings r share preferred stock 

outstanding at end of year _------- $42.63 $51.47 $117.36. 
Earnings per share common stock out- 

standing at end of year__---.-.--- *$1.30 *$1.62 *$3.53. 
Market values of stock dividends at 

date of receipt during period, but 

not included in income ---_-------- $221,270 $265,336 $698,480 
Earns. per sh. pref. stock outstanding 

at end of year, incl. stock divs. at 

market value on date received - - - - - $65.23 78.54 $197.29: 


Earns. per share common stock out- 
standing at end of year, incl. stock 
divs. at market value on date rec_ -__ *$2.12 *$2.60 *$6.10: 
* Earnings computed on basis of 272,500 shares common stock at present 

outstanding, or to be issued in exchange for old common stock. 


Comparative Balance Sheet Dec. 31. 


Assets— 1931. 1930. 1929. 
Investments at cost: Stocks.._-...-- $5,899,170 $6,309,108 $5,418,138 
i. a a ESR ETA Se BO 8 200,790 200,790 276,540 





$6,099,960 $6,509,898 $5,694,678 
Less reserve for anticipated loss of 








bonds deposited as guarantee- - - - OD. °< . Sepuniiainrad 00 cuenta 
$5,899,170 $6,509,898 $5,694,678 
te eae 136,060 230,442 244,435 
Ones 0 Clet08 DORK... ~~ cccecaccon ee vi) wc ee i ae 
EN 6. enc caecten:  debuan 24,177 24,177 
Accrued interest receivable-- ..-.----- 1,458 778 i 
RDS in ne aknneniianw 810 7 41 
EY EE OROOEE cc ctidicncesdon °°? meotnas  ° -heowen 864,387 
I a as ak wicecle exelent germane $6,042,690 $6,767,187 $6,831,886 
Liabilities— Ss 
Collateral loans payable---_._------ $830,000 $1,530,000 $975,000 
Liability on account of stocks loaned. -.-.-. ee ee 
Amount due on securities purchased.. - ~~. 5,770 63,080 
DOOR TETRIS. coi. oc aennewnnen 85 2,046 1,090 
Federal income tax (estimated) - - ~~. -- 17,148 23,327 98,324 
Capital stock outstand.—stated value x2,338,955 2,326,188 1,864,277 
GN as arc dodcéowdncuds howe 2,856,501 2,847,620 3,830,114 





$6,042,690 $6,767.187 $6,831,886 
Contingent liabilities—None reported. 


x Represented by: 2,327.05 shares of cumulative preferred stock $7 
series of no par value; 7,466 shares of cumulative preterres. stock $6 series 
of no par value; 271,930 shares of common stock of no par value; 48 shares 
of common stock (old stock) of no par value; 9 shares of common stock 
(old stock) of $100 par value. y Charter provides that no dividends shall 
be paid or set apart upon the common stock unless there is sufficient guryees 
to pay, tree years’ dividends on outstanding preferred stock.—V. 134, 
p. 12. 


Segal Lock & Hardware Co., inc. (& Subs.).—Earns.— 





Calendar Years— 1 . 1930 1929. 
Wet GAMO 6s, nis eae me wwe loest3 145 $320,658 $341,114 
Deprec., bldgs., plant, mach., &c__- 135,339 91,218 65,860 
Weetel CHE. on acctmocueacedoantn . Thabane 27 ,532 28,341 

Web MEG. go i'n cn tadnneaen 1oss$138,487 $201,907 $246,913 
Preferred dividends -~...............- 35,914 35,914 35,914 





Balance available for common divs_def$174,401 $165,993 $210,999 
Shares com.stock outstanding (no par) 540,277 2212,327 160,918 
TParnings Pel ERSlC. « cicceccocssessa ; a $0.78 $1.31 
z Average amount outstanding during the year. 
Note. ompany paid regular quarterly dividends of v iia be per share 


on the common stock up to and including Sept. 28 1931; the dividend usually 
payable in December was omitted. 
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Segal Safety Razor Corp. 
Earnings for Year Ended Dec. 31 1931. 


NEDA LAI LIDS IRE SS AIT Me NS A Se $145,287 
RECENGEO BOG POSTION... 0.6 no wosesvueuswnctennsauy 23,434 
5 PCR OPE PO TT TT ne ee Ree $121,853 


It is understood that for the first quarter of 1932 the Segal Safety Razor 
Corp. showed a net profit of approximately $171,000 before adjustments. 
Consolidated Balance Sheet Dec. 31. 

Assets 1931. 1930 Liaviltties 1931. 19%0. 
Cash . ; $70,147 $45,6 20 | Notes pay. (barks) $100,000 $377.000 
Accts. & bills rec 317,078 243,144} Accts. & notes pay 230,441 188,023 
Inveitory 566,211 1,389,954] Com. ,taxes & divs. 40,489 80, 15¢ 
Officers’ insurance, Federal taxes 27.533 






cash value 7,453 | Funded debt _ _ - 73,000 72,500 
Other assets in Mtzes. due in 1 yr. 3,090 4.000 
vestments - 20,000 | Mtzs. due aft.1 yr. 45,500 49,500 


13 
63 1,357,834} Res. for bad debts., 
03 32,886 &ec 71, 
| 7% pref. stock 513,050 513,050 
Common stock 21,439,894 1,785,142 


25 
Premanent assets. 1,547, 
Deferred items 42, 


Total $2,567,995 rere Total $2,537,995 $3,095,904 
a Represented by 540,277 no par shares.—V. 133, p. 4172. 


Shepard-Niles Crane & Hoist Corp.—Reduces Dividend. 

The directors have declared a quarterly dividend of 25c. per share on 
the common stock, payable June | to holders of record May 21. Three 
months ago a dividend of 35c. per shace was paid. 

During 1931, the following distributions were made on the above issue: 
$1.25 on March 1; 75c. on June 1; 50c. oa Sept. 1 and 50c. per share on 
Dec. 1.—V. 134, p. 1210. 


Signal Oil and Gas Co. (& Subs.).—Farnings.— 
Calendar Years— 1931. 1930. 

















Gross sales - $4,152,615 $4,566,107 
Cost of operating, royalties paid & gen. expense _ 3,805,378 3:315,48/ 
Gross operating profit - as eteecaad $347,238 $1,250,620 
Non-operating income_ ---------- ; st 330,109 609,385 
Total profits _ ain oe Smee es Tudtavanase $677,346 $1,860,005 
Interest paid_ wath de 175,063 nie 
Provision for depreciation, depletion, abandon- 
ments & Federal income taxes - 85,210 1,166,796 
Applicable to minority int. in subsidiary companies of 13,521 3,493 
Net profit accruing to corporation cna ane loss$269, 405 $689,716 
TE WE SO Cee dus kbiwwbosnocaeene 55,334 x439,696 
IN I os as nil ik Gianna oe. 4'ty dain oe na def$324 ,739 $250,020 
Earnings per share on 226,940 combined A & B 
shares outstanding (par $25)__--------------- Nil $3.04 
x Not including stock dividend of $111, 250. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities 3 
ss i ae oc 182,045 367,617 | Accounts payable. 430,922 241,708 
Due from banks on Notes payable-... 300,914 56,085 
Es a is ko eines 232,760'| Royalties payable ie 135,725 
Marketable secur - 22,494 508,474 | Taxes payable- - -- amen 30,824 
Accts. & notes rec 570,685 740,679 | 15-yr. 6%% conv. 
Inventories _ _ _ - - - 488,618 189,387 gold debs., ser A 2,195,00° 2,425,000 
Inv. in & adv. to Purch.money oblig¢ 16,470 ae iad 
affilcos..---- 3 574,707 597 ,567 | Acer. int. & taxes 27,549 5 
Other inv. & adv 1,375,833 1,151,489) Mortgage note__- - 28,250 
Real est., produc Deferred credit _ - £9,200 
ing prop., plants Res. for amortiz. 
& other operat of gas contracts 
ing facilities 10,393,049 9,411,929 and leases - - - - - - 1,028,079 1,028,079 
Prepaid & deferred Reserve for intang. 
charges ; 369,119 378,065 drilling costs _ - - 791,628 779,657 
100d-will _ _ - - - 297,591 _...--| Res. for depletion 
& deprec. of oil 
leases, equip. & 
developing - _ _ -- 599,292 217 8256 
Res. for depletion 
of royalty ints-- ------ 116,001 
Res. for deprec. of 
plants& facilities 1,659,478 1,098,114 
Res. for conting - - 25 *,000 250,000 
Capital applic. to 
minority ints. in 
Agee de aetiey 5,357 18,878 
Class A com. stock 4,375,975 4,375,975 
Class B com. stock 1,297,525 1,297,525 
Surplus._._.----- 1,208,503 1,506,568 
TO shecoaue 14,274,141 13,577,967 oe a se _14,274,141 13,577, 967 


—V. 134, p. 2546. 


(Franklin) Simon & Co., Inc.—Balance Sheet Jan. 31.— 
1932. 1931. 1932. 1931. 
Assets- “ 3 Liabilities $s $s 
yBidgs., impt., &c. 3,522, 802 3,132,250] Preferred stock... 3,280,000 3,400,000 
ae. = 254,673 453,636} Common stock.-_x3,000,000 3,000,000 
U. 8. Gov. secur. 1,589,414 1,895,226) Mortgages -_ _ - 1,300,000 1,300,000 
Prepay. for mdse - 2'021 6,623| Final payment on 
Cash yal. ins. pol- 149,769 129,667 pur. of com. stk- — 514,800 
Ace'ts receivable__ 2,189,451 2,926,455) Notes payable 275,000 gees 
Inventories -- 1,429,755 s ,886,200 | Due on construec’n 
Good-will. - - - --- . 2,500,000 2,500,000 contracts 304,100 
Investments -._-. 2,467,282 2,382,116) N. Y. State fran- 
Deferred charges _ - 96,094 111,428 chise tax - - - - 108 ,436 ttre 
Aecounts payable _ 681,242 846,231 
Accr. wages, &¢ 76,313 90,603 
Federal taxes. -_- - PES 134,017 
Approp. surplus__ 120,000 600 ,000 
| Sale ag aa Sie 5, 5,056, 168 5,537,952 
OL nance .--14,201,261 15, 423, 604 Total -_- 14,2 201,261 15,423,604 





x Represented by 150,000 no par shares. After depreciation . 
Our usual comparative income statement for the year ended Jan. 31 
1932 was published in V. 134, p. 3836. 














Sisto Financial Corp.— Earnings .— 
— -Year Ended — Aug. 16 °29 
Dec. 31°31. Dec. 31°30. to 
Period— Dec. 31 '29 
Interest and dividends___________-_- $35,890 $176,994 $88,176 
Prof. arising from partic.insyndicates  _____- 4,150 78,200 
PINS wren ates did es eee ee i $35,890 $181,144 $166, 376 
Interest paid and accrued........... § -_.-.-.- 57,999 21,061 
Registration and transfer fees and exp. 18,467 17,142 303 
Net loss on securities sold___________ 94,508 305,269 395,302 
Net loss from operations________- , $77 ,086 $199,2 $250,290 


Statement of Surplus Year Ended Dec. 31 1931.—Surplus as aa pro forma 
Delance sheet Dec. 31 1930, $1,319,136; Net loss from operations, 1931, 
$77,085; Total of charges resulting from revaluation of assets, as at apes: 
31 1931. $372,021; Accrued interest at Dec. 31 1930, charged off, $3,540 
Total, $452,647; Less: Adjustment of loss on sale of securities, 1930, $1,244: 
Balance of surplus Dec. 31 1931, as per balance sheet herewith, $867,732. 


Balance Sheet as at Dec. 31 1931. 





Assets— | Liabilities— 
Securities owned -----....-.---.-- $693,252 | Cap. stk.—(69,900 sh. no par)_. $69,900 
ee Oe ORNs costs 96, 506 | NN ie ee eos Coe 867,732 
Accrued int. on bonds---_--__-- 200 | 
Treas. stk. (15,212 shs. at cost) 137. 675 
ah ct enhaden buds cunes $937, = eS bt OE 8 Maia ts $937 632 


. 133, p. 657. 
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May 28 1932 
Sloss-Sheffield Steel & Iron Se. Harnéngs. — 

Calendar Years— 1931. 19 1929. 1928. 
Operating profits - - - ~~ - €1,306,283 $2, O91. "519 $2,070, eee $2,592,478 
i eS res 243 ,588 9,950 472,0 467,748 
Depreciation & depletion 972,533 1 O31 188 1,021 "805 5 988 ,745 
Federal taxes. -_--.----- 10,819 Rs ee 56,128 

Met pretties ct... $79,342 $536 712 $576,742 $1,079,857 
Preferred divs. (7%) --- eek 351,750 469.000 469 ,000 
Common divs. (6%) aN ipo TD: Si FS 150,000 600,000 

Balance, surplus - - - - - $79,342 $184,962 def$42,259 $10,857 
Total prof. & loss surp 7.443.932 7,364,589 7,330,347 9.116,957 
Shs. com. out. (par $100) 100,000 100,000 100.000 100 
Earns. per share on com. Nil $1.85 $1.07 $6.11 

Balance Sheet Dec. 31. 
1931. 1930. 1931 ry 

Assets $ $ Lia wvities s 
Property account x25,719,692 25,112.375| Preierred stock 6,700,000 6, 700, 900 
Securities owned 375,628 414,055| Common stock 19,000.090 10,090,000 
ills received, &c 90,225| Funded debt 1,416,600 a 
laterest receivable 125 Notes payable 2,900,090 ‘ 
Inventories 1,590,370 1,842,203! Gold notes 4,509,000 
Cash 425,682 662,125! Aecounts pavable 132,94 334,472 
Other assets 37,306 143,772| Accrued account- 154,110 111,624 
Acets. ree2ivable 432,967 630,968 | Federal taxes_-__- 73,669 
Note discount, &e 35,248 | Deferred income_- - 22,329 
Deferred char ses_ 59,153 20,990 | Reserves 1,293,187 895,193 

Surplus 7.443.932 7,354,589 

Total 29, 742, 925 30. 004 873 5! Total 29,742 925 320.0 94,876 


x After depreciation and depletion of $9, 543, 91: “per V. 134, p. 2926. 


Snider Packing Corp.— Modified Plan of Reorganization. 

Certain proposed modifications to the original plan of reorganization 
dated Jan. 2 1932, which will result in a reduction in principal amount of 
first mortgage bonds to be outstanding, creation of an issue of $1,030,000 of 
10-year 6% income debentures and strengthening of the active management 
of the company, were made public May 26 by Clifton M. Miller, Chairman 
of the re-organization committee. 

These modifications have been made in order to obtain the complete 
accord of all interested parties and, in their present form, bear the approval 
of the noteholders protective committee, the reorganization committee 
and the stockholders protective committee. 

Under the modified plan, first mortgage 6% bonds, in the principal 
amount of between $1,600,000 and $1,800,000, will be issued in two series, 
one due May 1 1937 and the other due Noy. 1 1939, as compared with 
$1,598,000 maturing on the former date, originally proposed. 

Of the issue of $1,030,000 of debentures, to be created under the modified 
plan, merchandise creditors of the corporation are to accept approximately 
$680,000 principal amount at par in payment of indebtedness and the new 
company is to receive subscriptions of $350,000 principal amount at par. 
Interest on these debentures will be paid only as earned and will not accumu- 
late until after the first fiscal year. 

S. E. Comstock, newly appointed President, and D. C. Townson, both 
prominent in the canning industry, are to assume an adtive part in the 
management of the new company and serve on the executive committee. 
Thomas H. Blodgett will continue as chairman of the board, which initially 
will include, as additional directors, 8B. C. Olney, Executive Vice-President: 
Clifton M. Miller, of White, Weld & Co.; Carleton Bunce, Vice-President 
of the Chase National Bank of New York: W. H. Jaquith, Vice-President 
of the Marine Midland Trust Co. of New York. 

As one of the conditions of obtaining the junior financing described 
above, a minimum of 60,000 shares of capital stock is to be made avail- 
able for distribution to the management and employees. 

Since no increase is proposed in the amount of stock provided for issuance 
under the original plan, stock for such distribution will be contributed by 
depositing noteholders, who, under option ‘‘A”’ of the original plan, were to 
receive 50 shares of stock, as well as a $1,000 bond, for each $1,000 note. 
Such depositors now are given the alternative of accepting either $1,000 of 
bonds of the 1937 maturity, relinquishing the accompanying stock, or 
$1,000 of bonds of the 1939 maturity and 10 shares of stock, relinquishing 
the balance of 40 shares. 

The committee believes that the proposed substantial reduction in 
mortgage indebtedness and material strengthening-of the management are 
factors which will prove of great benefit to all security holders. (Compare 
original plan in V. 134, p. 521.)—V. 134, p. 3472. 


Southern Pacific Golden Gate Co.—Earnings.— 
{Including Southern Pacific Golden Gate Ferries, Ltd.]} 
Combined Income Account (Excludi Crating Accounts) for 12 Month 




















inded Dec. 

$ 680) 926 $5  i6s 

Water line operations— Revenues - -_-_---.-------- 5,680 ,92¢ 5,717 
Water line operations—-Expenses - - -_____----- _ 3.747,403 3,807 ,593 
Net revenue from water line operations - ___--_-_ $1, $53. 523 $1,909,575 
Water ine ee Sera. 2 Se te eee SE) 208 ,645 191,144 
Water line operations -_--- $1,724,878 $1,718, a i} 

Misnelianeane pee, ORNS... noc e ne = ap 1,018 

Income from unfunded securities and accounts_ 10,686 22, si9 
Gross income- see ee oe _--~------ $1,736,582 $1.741.281 
Miscellaneous rents - Be i 162, 365 181 996 
Miscellaneous tax accruals - 2,248 3,012 
Interest accounts with the public, debit - ‘ _ 1 “s 1 
Interest on funded debt - - - - - ac, ‘ 457 ,500 521 956 
Amortization of discount on funded debt f 21,013 23,973 
Miscellaneous fixed charges - - - --------- : 4,115 4,449 
Maintenance of organization _ Se Bee — 6,643 1,398 
i ie en ae eos oS ~------- $1,082,5 512 $1, ot 04, 494 
PeeriamsGerre.. . . . os eee se ba cascaowien ‘ 353,787 356,714 
Ge en aoe eee eee ee $1 436,209 $1, BG} 208 
Dividend appropriations of surplus. ___- Sen alee 68,515 68,515 
Miscellaneous Sihesunense ales debit - - - - -- bak, 61,351 138,906 
Credit balance as of Dec. 31_..-.------------= $506 ,433 $353 ,787 


Combined Balance Sheet (Excluding Offsetting Accounts) Dec. 31. 
[Southern Pacific Golden Gate Co. and Sou. Pac. Gold Gate Fer., Ltd.) 





1931. 1930. 1931. 1930. 
Assets x $ Liabilities $ 3 
Inv. in floating eq., Co.’s class A & B ? : te 
&c., properties 15,696,284 15,699,108 common stock... 2,611,465 2,611,465 
Res for accrued Co.'s pref. stock__ 4, 000, 000 4,000,000 
depreciation Cr1.548,.493 (r914,221] 1st mtge. 5448(Fer- 
Trust deposits for ries Ltd) -.-.--.- 7,727,000 8,934,000 
mtged. property Aud. vouchers & 
released _ : : 13,380 wages unpaid - -_ 219,607 190,854 
COR Bio ak 373,744 366,472| Traf. bals. owed to 
Time deposits - 300,000 other companies 1,955 3,242 
Traf. bals. owed by Misc. accts. pay - - 2,554 2,776 
other companies 9 116} Mat. int. unpaid - - 3,314 3,369 
Net bal. due from Mat. divs. unpaid 433 391 
agents, &c_---- 28,342 29,664 | Other work. liab - - 4,152 2,399 
Loans & bills ree ee —_ a a: 
Ins. claims against on Ferries, ve 
underwriters 19,967 26,395 ist 634s. ...--- 106,246 122,842 
Miscell. accts. rec. 65,637 73,049] Accr. rent payable 9,019 9,019 
Materials & supp 50,741 67,413] Taxes accrued - 140,499 119,165 
Other work. assets denna 100 | Other def. credits - 233,392 313,069 
Unmat'd int. rec -- é 1,192 | Profit and loss - 505,433 353,787 
Deferred debits - - 929,768 1,003,709 
SE co oh oS .15,616,059 16, 686, 378 Total _ - _15,616,069 16,666,37 
—V. 133, p. 1140. 8 


Spencer Trask Fund, Inc.—Capital Reduced.— 

The stockholders have voted to reduce the authorized number of shares 
of the corporation from 2,000,000 to 1,000,000 shares, each share without 
par value.—V. 133, p. 4341. 


custeains eCO UTAERe. 





| 
| 
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Spicer Manufacturing Corp.—Earnings.— 




















—_... $302402 $1,361728 $3,501°626 $4,005 658 
Other income..-------- 83/325 104;970 153,023 $221,630 
Gross income--__...-.. $447,727 $1,469,698 $3,654,649 $4,227,188 
Admin., gen. & sell. exp_ 791,589 1,170,183 1,259,764 1,415,168 
Other net) ..... 671,769 a. eS ee 
earn fee Ped: tame. kX eteee 5,000 202,485 
Net profit......... loss$1,015,630 $40,482 $2,119,886 $2,609,533 
Surplus Jan. 1--------- 3,574,955 _ 4,934,473 _ 2,114,587 _ 5,452,770 
Total surplus_____-_- $2,559,325 $3,974,955 $4,234,473 $8,062,303 
Profit of sub. cos. . 
su “Se Ee ic eo 471,390 
\~ other in 
mn ee 2 ey oR ee 5,266,386 
Spec. res. against invent -.-.-.. SEO ane 3 leew 
ty Ere 
patent rights... ee eben SS OC Saeele * Sees 
a eae, ry oe 150,000 
Divs. paid on pref. stock 279,853 300,000 300,000 59,940 
Total una eS pagupeay 
surplus -31---- $2,154,462 $3,574,955 $3,934,473 $2,114,587 
Shs. of com. out. (no par) 357,750 357,750 357,750 357,750 
Earns. per share on com_ Nil Nil $5.09 $7.12 
Balance Shet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— . $s Liabiltttes— $ 3 
Land, bidgs., mach Capital stock_-__y 9,434,750 9,434,750 
& equipment--_x 6,785,019 7,884,668/ Accounts payable 
Cash. .-..- Sig tdbis a 692,670 974,313} &sundryacer’'d. 695,962 705,281 
Accts. & notesrec. 710,749 951,583 | Empl. savings fund 
Inventories __ _ _ __ 1,627,380 2,575,010} deposits.....-- 68,055 78,969 
Funds on deposit Federal taxres....  ------ 9,457 
in closed banks_ See. So ankaue Purch. money oblig 110,000 119,000 
Cos. stk. held for alia saat 2,154,462 3,574,954 
corp. purposes_. 561,040 ---_--- 
Empl. stock acct _- err 166,366 
Invest. & advances 1,752,180 1,079,867 
Patent rights _-_-_-_- 174,176 187.578 
Deferred charges - - 78,383 93,926 
Se ono we '_.12,463,229 13,913,411 Ts ia nici 12,463,229 13,913,411 





x After depreciation of $8,602,495. y Degregented by 100,000 no par 
shares of cumulative pref. stock, convertible $3 dividend series A and 
357,750 no par shares of common stock.—V. 134, p. 3653. 


Square D Co. (& Subs.).—E£arnings.— 


Years Ended— Dec. 26 31. xDec. 27 '30. 
Profit from operations after deducting cost of goods 
sold, depreciation, selling and administrative 








Cs. 5 6 ocd ectoctccabaccneuuneweaebboe $149,192 $189,692 
Ce ils ooo wckriceeneeweendoeeaiuene 41,539 31,206 
TR a nie, ides iis $190,731 $220,899 
Interest on debentures, loans, &c_...........--.-. 81,556 81,417 
Amortization of debenture discount & expense-.-- 6,598 7,735 
Federal and State ircome tax-_-_......:---.. 18,690 20,970 
Profit applic. to stock of sub. held by public... - 5,445 17,205 
COE ROR NNN iis ok iis Sctewemase $78,443 $93,572 


Net profit of subsidiaries prior to date of acquisi- 
tion in 1930, after provision for minority in- 
CIR tte 5 Ses Se Laadedeekes) 0 Sieeka 39,288 


Net profit of co. and all subs. not incl. profit of 














subs. prior to date of acquisition. _......... -- $78,443 $54,285 
POON ba Sic da Sondcnvsce= 415,302 675,853 
Adjustments applicable to prior periods— 

Over-provision for Federal & Stateincometaxes.  ------ 21,788 
Less valuation adjustments & sundry debits._..... ------ Dr18,137 

aa aca ita ta pid $733,788 
Dividends paid in cash—on class A stock- -- 212,398 

ee ey OO a ere mae ae mr 04,75 
Stock dividend of 1,329shares of class Bstock..... --.---- 1,329 
Balance of good-will account charged off_......-- S0,408. < “slemaee 

Consolidated earned surplus-_........--------- $318,481 $415,302 


x Includes operations of Diamond Electrical Mfg. Co., Ltd., Los Angeles, 
and subsidiary prior to the acquisition in 1930 of 85% of the common stock 
of that company by Square D Co. 


Condensed Consolidated Balance Sheet. 








Assets— Dec. 26°31. Dec.27'30| Liabilities— Dec. 26°31. Dec. 27°30 
Cash on hand & on Accts. pay., pay- 
deposit _..----. $363,652 $199,121 RP Aes, $55,700 $117,704 
Notes & accts. rec x312,004 377,011] Accr. int., taxes 
Inventories -_ ----. 823,648 1,094,083 insurance, &c--_ 36,248 47,841 
Other assets ------ 91,158 107,716] Est. State & Fed. 
Land, bidgs., ma- income taxes - - - 24,808 28,564 
chinery & equip.y2,086,217 2,167,615) Funded debt- ---- 1,236,000 1,347,500 
Good-will_ ------- 1 500,000 | Res. for conting - -_ ,000 11, 
Prepayments - - - -- Se Bl ee Minority interest. 86,671 98,059 
Deferred charges... 121,931 164,707 | Class A pref. stock a2,014,560 2,010,560 
Class B com. stock 71,664 b71,560 
tp eee ee 462,165 
Earned surplus... 318,481 415,302 
OE Ss crease $3,850,133 $4,610,256 | ee ee $3,850,133 $4,610,256 





x After deducting reserve for doubtful accounts of $40,844. y After 
deducting reserve for depreciation of $1,325,798. a 100,728 $2.20 class A 
pref. at stated value. 71,664 shares at stated value.—V. 133, p. 3980. 

Standard Oil Co. of Kentucky.—Dividend Rate De- 
creased.—The directors on May 27 declared a quarterly 
dividend of 30c. per share on the capital stock, par $10, 
payable June 30 to holders of record June 15. Previously 
the company made regular quarterly distributions of 40c. 
per share on this issue.—V. 134, p. 2359. 


Standard Screw Co.—Earnings.— 





Calendar Years— 1931. 1930. 1929. 1928. 
nee Gee... woman loss$94 ,459 $534,958 $1,403,480 $1,042,449 
Pref. div. A (6%)------ 49,548 ; 49,54 49,548 
Common dividend.--. (5%)297,500 (8)476,000 (9)535,500 (9)535,500 

Balance, surplus.... def$441,507 $9,409 $818,432 $457,401 
Previous surplus------. 3,841,773 3,832,363 fo, 13,931 2,756,530 


are, GE ae. eG. kcesce |.) neewne 00,000 Dri100,000 


Profit & loss surplus_. $3,400,266 $3,841,773 $3,832,363 $3,113,931 
Shares of com. oustand- 
ing (par $100) ------- 59,500 59,500 59,500 59,500 
Earns. per sh. on com--- Nil $8.16 $22.75 $16.70 
x After making provision for depreciation of plants and Federal taxes. 
Balance Sheet Dec. 31. 














1931. 1930. 1931. 1930. 

Assets— 3 s TAabtlities— $ $ 
Plant & equipment 6,036,786 6,059,534|6% pref.stock.--- 825,800 825,800 
Inventories _ ..--.- 1,220,162 1,402,563} Common stock.-_-. 5,950,000 5,950,000 
Accts. receivable. 471,475 470,864] Accounts payable_ 76,541 139,879 
Investments ___-. 2,441,159 2,484,363] Dividends payable 84,274 143,774 
. “ghee 350,937 720,237 | Reserve for taxes - - 48,426 75,634 
Res. for conting - - - 70,212 160,700 
Res. against invest ERR Seay 
GB ivecchesae 3,400,266 3,841,773 
TES caasientd 10,520,519 11,137,561 , || Eee 10,520,519 11,137,561 


—V. 134, p. 2360. 
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Standard Textile Products Co. (& Subs.).—Earnings. 














- Lotter Years— ; 930. r 1928. 

sot na snes esteli teens tain ’ ’ , ’ . , , ’ 

: a nis: : $7,426,487 $10,069,137 $13,912,726 $14,530,807 
general expenses_____ 7,410,975 10,272,731 12,437,525 12,813,887 
Operating income____ 15,512 loss$203,594 $1,475,200 $1,716,919 

Other income__________ #33 '306 51,195 30,203 17,732 
Gross income________ $79,108 loss$152,399 $1,505.404 $1,734,651 

can, ES eT 61,088 410,185 397,495 399,289 

ic, EEE TA 507,671 520,843 507 448 504,289 

ee SU cs ee ee ed 65,000 95, 
Balance, surplus_____ loss$789,6501's$1 ,083 ,427 $535,461 736 ,074 

Ines PE... —= 136,000 409,345 spose 
Balance, surplus. -_-__- loss$789 ,6501's$1 ,219,427 $126,116 $736,074 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ Liabllities— 


& Capital stock__-.b9,000,000 9,000,000 
on hand_______ 492,839 393,662 | Mortgage bonds of 

Accts. & notesrec. 441,232 737,366| subsidiaries ---- 42,000 44,000 
Inventories ______ 1,609,493 2,058,591} Accounts payable. 117,756 161,151 











Accts. rec. from Prov. for F 
a Ee , Fee ree income tax__---. 165,000 =s_-_.... 
Sundry accts. & Accr. liabilities... 189,334 214,667 
notes receivable ee Standard ist mtge. 
Due from officers EE 5,089,550 5,374,650 
and employees __ 3,718 7,022 | Investment reserve 
Prepaid expenses. 171,340 236,914] affiliated cos___ ae mane = 
Treasury stock__-_ 40,333 40,333 | Mortgage bond sk. 
Misc. accts. rec__- 47,054 30,801] fund instl__.___ 210,450 210,450 
Investments ____- 421,416 421,416] Res. for conting-. -_.--- 60,000 
Engr. rolls, mfg. i ETA df362,084 499,904 
supplies, &c.... 975,304 956,516 
Plant account_-_-_-.a9,800,210 10,313,965 
Excess of consid. 
pd. on acquis. 
of subsids______ 368,233 368 ,233 
| RN a 14,479,494 15,564,822) Total_....._ _- 14,479,494 15,564,822 


a After deducting $7,085,955 reserve for depreciation. b Represented 
by 50,000 shares class A pref. stock; 40.000 shares class B pref. stock and 
186,650 shares com. stock, all of no par value. ec Accounts receivable 
only.—V. 134, p. 3653. 


Stanley Works.—Earnings.— 


Calendar Years— 1931. 1930. 1929. 1928. 
oo eg tetas $357,504 $856,888 $2,997,508 $: 79 

SES Oe i a 2,997.5) 2 ,460,6 
Depreciation. ~_......-- 762,039 775,744 ae) ekowe 

e for deprec. of 

foreign exchange - - --- Rye... kama «ooo 
Preferred dividends- - ~~ 205,061 210,000 210,000 210,000 
Common dividends. ---- 975,000 1,300,000 x1,313,000 1,352,000 





Balance, surplus---_def$1,757,427 df$1,428,856 $683,188 $898,679 
x In addition paid a stock dividend on the common stock amounting to 
25% or $2,600,000.—V. 130, p. 4069. 


. 133, p. 4341. 
Balance Sheet. 


1931. 1930. j 1931. 1930. 
Assets— $ 3 LTiabiltties— $ 
SRE Sm ees 1,344,918 1,811,881 Accounts payable. 355,871 268,395 
Notes & accts. rec. 1,653,174 1,848,658 , Def. credits to inc_ 23,638 51,596 
Inventories - - - --- 4,321,918 5,456,728; Dividends payable 195,000 325,000 
Investments - - - - - 5,958,681 5,061,854:5% bonds of Am. 


Plant & other prop10,019,920 10,661,933 Tube & 8t. Co... 450,000 450,000 
Pats., trade-marks Taxes, conting. & 


& licenses _ - - --- 451,563 498 ,585 miscell. reserves 866,092 691,451 
Deferred charges - - 77,234 111,426; Minority int. in 
ge RS 198 ,362 198,931 


Preferred stock... 3,402,500 3,417,675 
Common stock - -.13,000,000 13,000,000 
Ge a at aos 5,335,946 7,048,018 

WE Wien one 23,827,408 25,451,067| Total.....-..-- 23,827,408 25,451,067 
—V. 133. p. 4341. 


Stanolind Pipe Line Co.—Earnings.— 
[Formerly Sinclair 7 Co.] 











Calendar Years— Bi. 30. 1929. 1928. 
Operating revenue- ---- $25,014,892 $23,815,944 $23,612,745 $22,880,320 
Oper. gen. & n 

trative expenses__--- 6,307,668 6,643,989 6,523,540 6,812,794 


Operating income---~-$18,707,224 $17,171,954 $17,089,206 $16,067,525 
71,424 199,3 5 














Other income--_-_.....-- 9,322 405,358 257,370 
Total income.._....- $18,778,648 $17,371,276 $17,494,564 $16,324,895 
Depreciation... -.-...-.-- 6, ,076 ,369,225 sis, 872 ~=sO, ,912 
Int., disct. & Fed. taxes. 2,438,717 2,075,806 2,173,934 2,201,696 
Net income_.------- $10,043,855 $8,926,246 $9,420,757 $8,388,286 
Dividends paid_.-.---.- 11.233.760 17,281,863 10.672,072 5,897,724 
Balance, deficit__._.-. $1,189,905 $8,355,617 $1,251,315sur$2490,562 
Profit & loss, surplus_. x2,089,753 814,677 8,024,372 9,275,686 


Earns. per sh. on 280,844 
shs.cap.stk.(par $100) $35.76 $31.78 $33.64 $29.87 
x After adjustments of reserves for depreciation and amortizat.on (net) 


of $2,464,981. 
. Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— 3 3 Ltahilittes— 3 3 
Real estate, lines, Capital stock - - --- 28,084,400 28,084,400 
equipment, &c.90,279,930 86,347,417 | 20-yr.5% s.t.g.bds 12,674,500 13,174,500 
ri GR aa =a 1,801,781 1,273,284| Depr.& amort.res.51,266,109 48,657,277 
Accts. receivable_. 2,289,843 1,789,744| Other reserves...- -.--.. 624,901 
Inventories - - - - - - 2,249,097 3,505,315| Deferred credits_. 6,628 5,748 
Deferred charges.. 688,315 669,455| Accounts payable. 959,550 303,459 
Accr. int., tax., &c 2,228,026 1,920,261 
Earned surplus... 2,089,753 814,677 


Total. ....---- 97,308,966 93,585,215| Total-.......- 97,308,966 93,585,215 


—V. 133, p. 2116. 

(S. W.) Straus & Co., Inc.—Bondholder Committee Ap- 
pointed 

John Treanor, President of Riverside Portland Cement Co. and director 
of Union Bank & Trust Co., Los Angeles; J. B. Van Nuys, President of the 
Van Nuys Investment Co., and Maynard McFie, director of Security-First 
Nationa, Bank, Los Angeles, have accepted the invitation from Henry W. 
O'Melveny of the legal firm of O'Melveny, Tuller & Myers, to serve on 
an advisory committee acting in conjunction with the several bondholders’ 
committees which are reorganizing properties underwritten by 8S. W 
Straus & Co. in southern California. 

In making this announcement, Leigh M. Battson, Vice-President and 
Pacific Coast Manager of S. W. Straus & Co., said that the co tee 
is neither directly or indirectly affiliated with S. W. Straus & . and 
that its value to the bondholders will be largely due to the fact that it is 
entirely independent. 

“The firm of 8. W. Straus & Co. has, through its financing, made it 

ible for Los Angeles and southern Califo.nia to enjoy many beautiful 
otels, imposing apartment houses and fine office buildings,’’ Mr. 
O'Melveny said in naming the committee. ‘‘They requested me to a 
point an impartial group to act as an advisory committee to accept the 
responsibility of reviewing the reorganizations submitted to them and 
ffer helpful suggestions. 
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“In nam 
th Bonn 
r served. I consider their task to be a highly constructive one that ah 
render southern California communities a civic benefit.”—V. 134, p. 2740. 


Stromberg-Carlson Telep. Mfg. Co. (& Subs.).—EZarns. 


ng Messrs. Treanor, Van Nuys and McFie, who have acce .“ 
I believe that the best interests of all concerned wi 














Calendar Years— 1931. 1930. 1929. 1928. 
*Net income- -------- loss$598 ,402 $669,7 $1,070,0. ss $602,368 
Preferred dividends - - -- 65,002 65,00: 24,376 
Common dividends - - - - - 304,903 370,330 334, a6 300,691 

Ae eT def3968, 8,307 $234,371 $670,577 $277,301 
vegvioas s ourplas eevee 3,281,800 3,047,429 2,376,852 2,099,550 

Total surplus... ----- $2,313,493 $3,281,800 $3,047,429 $2,376,852 

* After provision for Federal taxes and interest. 

Consolidated Balance Sheet Dec. 31. 

Assels— 1931. 1930. Liabilities— 1931 1930. 

Cash - - $481,224 $565,802 Notes payable..-- ---.--- $850,000 




















Notes receivable 43,710 105,462 Accts. pay. & accr. 

Acets. receivable. 1,068,170 1,529,458 liab., inel. Fed. 

Cash surr. value of income taxes... 410,434 565,184 
life ins. policies - 30,750 23,907 Res. for unempl. 

Invemtories__...- 2,212,280 3,598,710 Bae 29,373 oe 

Unemp. benefit fd. 29,373 nite 1 Se on”  wcacnee 200,000 

Sun. inv. & adv.-- 200 ,528 297,251 | Pref. 6%% cum. 

Invest in & adv. to Se iccmcmtiee == 1,000,000 1,000,000 

foreizn affil. cos. 59,719 98,599 Common stock---_x2,732,800 2,732,800 
Ld., bidzs., mach., | App. for invest. in 

factory, equip., add. to prop--- 500,000 3 ----- 

tools, &e_. _ 2,810,499 2,847,770; Surplus---------- 2,313,493 3,781,800 
Prepaid taxes, ins., j 

: ; 49,847 62,824 

TOM. cscs $6,986,100 $9,129,784! Total________- $6,986,100 $9,129,784 

x Represented by 273,800 shares (no par).—V. 134, p. 1390. 

(B. F.) Sturtevant aaa — 

Calendar Years— 931. 1930. 1929. 1928. 
ye aa $6, 086, 243 $8,137,412 $7, vie. 891 $7, 207. 592 
Other income._......-- 6,389 48,609 ,883 44,690 

Total income_-_-_..-.-- $7,022,633 $8,186,021 $7,978,774 $7,252,282 
Total cost of sales__---- 6,921,955 7,836,995 7.206, 615 6,489,058 
Loss on sale of cap. assets Rt 1,131 97 Cr283 727 
Depreciation... ...---- 196.923 189,995 180,229 178,273 
Ea niwnvencosdve 59,675 68,262 88,052 63,975 

Net income. -----.--- def$154,789 $90,671 $504,160 $520,249 
Earn. per sh. on common Nil $0.71 $19.51 $20.27 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. LAabilities— 1931. 1930. 
CashNotes&Accept- $713,546 $820,260) Notes payable----$1,500,000 $1,300,000 

ances reeeivable 73,234 79,675| Accounts payable. 343,141 215,837 
Accts. receivable--x1,879,279 1,447,315) Preferred dividend ok) Shiai 
Inventory --.-.---- 1,650,024 2,055,238| Reserve taxes,city, 

Accts. & loans rec. State & Federal. 207,322 206 ,297 

not current..-- 212,083 211,148| Res. for conting-. 150,000 100,000 
Stocks & bonds--- 102,510 124,010| Res. for uncompl. 

Real estate & plant 1,460,478 1,444,285 contingencies - - - =e 
Machinery, tools & Def. gross prof. 

equipment. - - -- 2,909,631 2,720,232 uncom. conting- DE wee 
Develop. Ljung- Res. for deprecia- 

strom turbine- - 75,000 75,000| tion, plant assets 2,027,978 1,855,201 
Prepaid items - -- 38,775 49,720| Capital stock - ---- 3,342,800 3,45 ,000 
Patent rights pur- eo | ee ee Capital surplus - - - 50,001 aw ai 

ee 1,438,174 1,899,548 

PO. Ke dnaex $9,126,06_. $9,026,883 ae $9,126,060 $9,026,883 





= pier deduction of reserve for doubtful accounts of $51,103.—V. 134, 
p. 
Submarine Signal Co.—£arnings.— 


(Including Submarine Signal! Corp.) 
Consolidated Income Statement Years andes Dec. 31. 

















931 1930. 
I a es a acs sn 0s ab ides Adnan mbna $349,076 $749,062 
SR MI = ho ia wc anh Wh a lem weds a gnemaniliolaem. cow 214,746 467 ,627 
as abiek ciao ih Sates as edict hates te eds $134,330 $281,435 

Other profits WE EEE ccc csccncasusceccse  ~ dituan ; 
Gross profit from operations_______._...._.--- $134,330 *$294,784 
Administrative, selling, engineering, &c__________ 46,288 346,722 
Net loss from operations. ~.-.............--.-- $111,958 $51,939 
I i ts a ae ,557 51,045 
Provision for foreign exchange---_...........--- EEE 4. seancoe 
IIGb ons Ser CUTIVE FORE. oon vcincccccocesteoe $43,880 $893 
ee ee ee 17,923 
ON ii ke vada dddctndbadoukcnae $43,880 $18,816 


* Subject to additional income not yet reported by the German agency. 
Consolidated Balance Sheet Dec. 31. 











Assets— 1931. 1930. Liavilittes— 1931 1930. 
ee oe es . $174,965 $102,544| Payables__..---- $23,257 $18,672 
a a See: 202,625 275,086 | Res. for taxes, &c_ 9,729 11,282 
Receivables - - - --- 66,498 113,591 | Cap. stk. (par $25) 1,792,250 1,792,250 
Invent. (at cost) - - 186,706 201,711] Deficit. ......... 62,695 18,816 
Fixed assets - - -- -- 38 453 42.216 
Leased apparatus 

(book value) - - 100,000 100,000 
Leas. fathometers nee. wasosee 
oe 1 1 
Invest. in Signal 

Gesellschaft stk. 1 1 
Prepaid expenses - 5,391 9,880 
Good-will_....--- 958 ,357 958 ,357 

Total assets. ...$1,762,541 $1,803,388 PN nas oaks cok $1,762,541 $1,803,388 
—V. 132, p. 4079. 


Sun Realty Co., Los Angeles.—Pref. Div. Deferred.— 
The directors recently decided to defer the quarterly dividend due April 
1 on the 7% cum. pref. stock par $1.—V. 134 p. 2740. 


Syracuse Washing Machine Corp.—Barnings,— 




















Calendar Years— 1931. 1930. 
SEL Qe SLE SNe ieee ss A oe a As, $6,502,373 +744,709 
Manufacturing cost of sales._........._.....-.- 4,477,081 5,006,695 

Re, Sse ire ot ue 5 ee ea, $2,025,292 $1,738,014 
BEES TROND So snk n oc oo oo cdocecnenwcn na 54,915 49,231 

sedi ken ti else ts as choca ches: i, de ot tb Nos ,080,207 $1,787,245 
Selling! general & administrative expenses________ oF. 779,128 $1-259'387 

Pees a i er ee Sig ite > Dr$3. 

te Cee a i we . are reer 
SNE EGER LEY OE ag A BC : 
INN gS elie doce dabin cio dciecocn.c a > eee 

PN 6 Ja. US ie ca Ren bnkS ca wodneie ok 2u $219,347 71,966 
a a 1,142,867 2, af 
Additional taxes in respect of prior years_________ y ra’ 
Dividends gu class A7~-7772222222202020202022 oe Sar 

I ee a ec wasunecacgin <i! (amas 225,255 

SPOS BR eel h canes wncokneees oe $1,425,693 $1,142,867 
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May 28 1932 
Balance Sheet Dec. 31. 

Assels— 1931. 1930. Liaptlittes— 1931. 1930. 

RE nis s onboween $660,342 $576,988|Accts. payable_-. $113,004 $270,540 
U.S. govt. & mun Accrued liabilities - 27,826 74,951 

nea = RE Prov. for Fed. tax_ Sia  asweme 
Notes & acets.rec. 234,732 425,615) Impt. assessments 14,343 19,558 
Inventories. ~---- 1,066,027 1,075,350) Res. for conting- - 50,000 49,000 
Securs. deposited Res. for workmen's 

with N. Y. State compen. exps- - - 29,779 21,985 

Indust. Comm_ 30,000 30,382 | Com. stk.(no par). 2,455,472 x2,413,568 
Capital assets___. 1,637,231 1,793,731| Capital surplus_-- 500,000 500,000 
Good-will, patents, Earned surplus... 1,425, ‘693 1,142,867 

OG ik» akmandwe 530,968 533 305 ; 
Deferred charges - - 19,614 57,097 

gt | $4, 637,586 $4,492,470| Total_-..----- $4,637,586 $4,492,470 





x Represented by 57,240 shares (no par) class A stock and 461,207 
shares (no par) class B stock.—V. 133, p. 1939. 


Tacony-Palmyra Bridge Co.—Earnings.— 

















Calendar Years— 1931. 930. 
CGS. CRs cls Doct be dnennt sce ens ode 8639-970 $517 .339 
OTE, GR wc eons rkstmaptences nant 45,772 40, 
DORON. 5 iis tk Se nkewneadebabasewes Se BS ctuigwnn 

NE II 6 ons bth watuenes Maks eolwmne $564,198 $476,375 
Administrative and general expense_-_--_.._----- 107 ,704 100,976 
Interest and amortization... .. 2. 25. ects 1,135 218,165 
Cunee GER. 65s bob oc buce wo eeaebescboude 428 3,186 

Web. Sn he Chae Lack see bbe brenananna $254,930 $154,048 
Pre 6 i ee cane nanenn kee 30,000 x37 500 
Cis B GAC oo bo be ikon canadien bdactune 90,000 45,000 
Comm GEVONe en ES Ss cece céws owe 72,000 36,000 

I i sie ses sce ws im ao ccna sala ane ec aa aie 362.930 $35,547 
Earnings per share on bape 30,000 shares 

class A and 24,000 shares common---_-_-__---.-- $4.16 $2.13 

x Includes payment of $7,500 payabio Feb. 1 1931. 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabtlities— 1931. 1930. 
COE ntencotianx $40,515 $23,494] Notes payable-_-. -..... $10,000 
Acc’ts receivable- - 14 1,094| Accounts payable_ $1,5C0 4,646 
Investments -___- 140,592 100 473 | Prepaid bus tickets SS 
Acer. int. on inv_- 761 525| Accrued accounts-_ 21,125 59,389 
Cost of bridge and Divs. payable---- 7,500 7,500 

approaches_-_--_ 4,080,339 4,110,339| Funded debt_--_-- 3,192,500 3,214,000 
Other equipment. 11,029 13,056 | Reserve for taxes_ cS ees 
Other real estate__ A ee =o sean 7%% pref.stock.. 400,000 400 ,000 
Deferred charges - - 166,212 176,677 | Class A stock. __-- 375,000 375,000 
Location valuation , ates tas ene aes Common stock... 300,000 300,000 

Surplus account.. 121,790 55,123 
Location valuation , erga oe 
Tie i. cdceias $4,441,377 $4,425,658 WOE énaxwdnne $4,441,377 $4,425,658 





—V. 134, p. 3653. 


Texas Gulf Producing Co.—Sells East Tezas Holdings.— 
The com has consummated a deal for sale to the Tidal Oil Co. of the 
majority of its holdings in the East Texas field and will concentrate activities 
in the South Texas area where there are either no practical ig or 
only minor ones, it was announced on ne, 23 by President N. W. Hunter. 
Proceeds of approximately $300,000 will be used to clear up A 4 ‘company 
indebtedness preparatory to acquisition of additional producing properties 
atm ag low prices in the area contiguous to some of its South T 
oldin 
ee of the property was made, Mr. Hunter explained, because of the 
radual reduction of the allowable production per well in the East Texas 
ield whi:his a brake on earning power of the company. Under the restrictions 
now in force there, the Texas Gulf Producing Co. has been allowed only 
61 barrels per well ‘daily in the field, with the prospect of futher reduction 
resulting from the jorge e number of completions recently announced. 
In the Barbers Hill area, the company is averaging production of ap- 
proximately 7,500 barrels per day, all of which is sold to a subsidiary of the 
Atlantic nothing Co. under contract.—V. 134, p. 3112. 


Thompson Products, Inc.— Defers Div. on Preferred.— 

The directors recently decided to defer oh uarterly dividend due June 1 
on the 7% cum. pref. stock, par $100. t quarter regular payment 
of 134 % was made on this issue on March 1 nog . 134, p. 3473, 3294. 


Thompson’s Spa, ine.— Earnings. mo 








Calendar Years— 1931 1930. 1929. 
Ns oe i i oy we ee Soe $3. 256,929 %. 502,283 $3,552,178 
pO ee a SPE ae 3,296.536 3,529,150 3,580,682 
Operating expenses... ...«-«<.<e+s<- 2'704,707 2" 912,621 3 to 725 
; | RRC ee eee: atest 150,504 134,357 137,881 
Rn ceemn one 154,268 136,592 112.560 

es i Ne ak $287 ,057 $345.579 $431,516 
Preferred dividends. ..........----- 209,790 210,000 210,000 
Reserve for contingencies__.....---- FE eee a a eeaterts._.  ial 

Bernie Gar See ee def$22 ,733 $135.579 $221.516 
Earns. per sh. on 200,000 shs. com.stk. Nil $0.67 $1.10 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilities— 1931. 1930. 
Ce _. $141,879 $190,495) Accounts payable. $59,420 $88,541 
Short-term note re- Accrued  saljaries, 

“| See 49,592 wages, int. & ins. 39,725 52,896 
Acc’ts receivable__ 16,839 17,654} Prov. for Fed. inc. 

Inventories __-__-- 128,410 181,082 & Mass. exc. tax 61,757 68,500 
Real est., fixtures Mtges. on real est_ 


eee 1,978,500 
100 


and equipment_x5,999,412 5,869,224|Res. for cont’ing-- 100 --..-- 











Treasury stock. --- BN Ps eed Preferred stock-.-y3, oy 000 3,500,000 
Prepaid expenses - - 46 334 37,444; Common stock--_- 50,000 z50,000 
OGG. wiccene 1 1| Paid-in surplus... 237,549 237,549 
Earned surplus---_ 346, 774 369,507 

Tete: oo $6,343,725 $6,345,492! Total ....-...- $6,343,725 $6,345,492 
y Represented by 35,000 shares 


x After de Gegvaciotion of $395,468. 
(no par). epresented by 200,000 shares (no par).—V. 133, p. 1140. 


Tobacco Products Export Corp.—Annual Report.— 


Company reports a net pretts tor the year 1931 of $48,262, against $49,249 

in 1930. ividends paid in 1931, $47.232 
Balonce Sheel Dec. 31 1931. 

Asseats-— Liabtlities— 
Good-will, trade-marks, &c.. $433,114/| Capital stock.........----- $1,500,000 
Inv. in sub. & affil. cos__..-- 4,137,023} Accounts payable__......-.-. 4,058 
Marketable securities -_--__- 174,301 | Special notes payable--.----. 3,000,000 
Treasury stock—10,000 shs__ 8,300 | Reserves for contingencies - -- 6,611 
Ce ee see 33,177| Surplus, Dec. 31 1931__-.--- 327,436 
Accounts receivable_.... _-- 43,17 
eee 9,014 

a OE IR, RL ae SRE Se $4,838,105 





—V. 134. p. 1975. 


Todd Shipyards Corp.— Dividend Halved.—The directors 
on May 26 declared a quarterly dividend of 25 cents per share 
on the outstanding capital stock no value, payable June 
20 to holders of record June 3. Distributions of 50 cents 
each were made on March 21 last and on Dec. 21 1931 as 
sempeney with quarterly payments of $1 per share previously 
made. 

Changes in in Poreonne? Ewe Branches to Merge.— 
John formerty Rzccutive | Vigo President. has been elected 
President to ~—— the late William H Fee Dawe has been 
elected Vice-President in charge of tes ae eee Todd, son 

of William H. Todd, as Vice President and Chairman of the executive com- 
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mittee. Mr. Dawe is head of the Robins Dry Dock & Repair Co., and Mr. 
Todd is head of the Todd Dry Dock Engineering & Repair Corp., divisions 
of the Todd Shipyards Corp. 

The executive committee of the corporation will consist of Mr. Reilly, 
Mr. Dawe, J. Herbert Todd and map C. Raymond, Vice-President and 
pl Fel the corporation in charge of the Tiet:en & Lang Dry Dock Co. 

oboken. 
ferenquenente have been completed for the merger of operations of the 
Clinton Dry Dock and Tebo plants both of which are branches of the Todd 
Dry Dock Engineering & Repair Corp. it was announced.—V. 134, p. 3837. 


Tonopah Belmont Development Co.—Bal. Sheet Dec. 31. 











Assets— 1931. 1930. Liavilities— 1931. 1930. 
Prop. accounts -_ - _ $1,338,936 $1,338,149 | Capital stock _ - - - - $1,500,000 $1,500,000 
Iav. in stocks of Accts. payable--- 5,613 4,541 

other companies 22,601 22,601 | Unpaid wages_--_-_ 1,744 1,847 
Matis. & suppl. for Taxes accrued _-_-_-_ 1,507 1,620 

operation___-_-- 33,787 34,768 | Draft in transit _ . - 1000 («---<- 
Accts. rec2ivable— Deficiency - - - ---- def27 ,573 def4,670 

Due fr. smelters 5,896 6,134 

Due from others 3,879 5,937 
Ins. prem. paid in 

advance ___-_-_-- 14 947 
CR casa ceee se 77,178 94,801 

De oe ae $1,482,291 $1,503,338 » hens $1,482,291 $1,503,338 


—V. 132, p. 3361. 


Towle Manufacturing Co.—Balance Sheet Dec. 31.— 





Assets— 1931. 1930. Liabilities— 1931. 1930. 
oes Sees $116,721 $174,032|} Accounts payable. $15,854 $19,986 
Notes receivable -- 44,281 43,835 | Reserves_-_-_------ 767, 830,244 
Accts.receivable-. 378,196 399,730 | Capita] account--_ 1,000,000 x1,000,000 
Deferred charzes-_ 11,199 14,383 | Surplus---- ------ 351,842 350,377 
Inventories _ _ - - _ - 202,339 229,877 | 
Investments__---- 1,169,502 1,142,969) 

Real estate, mach., 

equipment, &c_ 194,424 175,546 | 
Furniture and fix- | 

tures depreciated 18,034 20,234 

gc Blan ge te ee $2,134,696 $2,200,607! ‘Total____-_---- $2,134,696 $2,200,607 


x Represented by 40,000 shares no par value. 


Trans-Lux Daylight Picture Screen Corp.—Report.— 




















Calendar Years— 1931. 1930. 1929. 1928. 
Gross sales_--____----_- $30,086 $52,011 $68,286 5,987 
Returns, allowances, &c --____- 6,57 8,7 ,276 
Cunt of enhet..........% 19,173 27 641 34,345 ,268 

Profit on sales_----_- $10,914 $17,792 25,191 $20,443 
Rentals net .....--..... 609,103 769,579 02,083 467 ,522 

Total profit._--_-___- $620,016 $787,371 $827 ,274 $487 ,965 
SeBine. ea Day- 

ograph devel. & exper. 

expense-___..-.-.-.-. 322,598 338 ,957 322,199 195,348 

Profit from operations 297,418 $448,414 $505,075 $292,617 
Other income-___-_.__-- 19,426 33,518 51,036 18,696 

Total income-_-______- $316,844 $481,932 $556,111 $311,312 
Deductions from income 39,339 6,325 30,723 52,566 

Net profit before Fed. 

ON RSE AE RES. $277 505 $475,607 $525.388 $258,746 
Shs. cap. stk. outstand- 

—< { eee 799,162 789,062 785,862 730,488 
Earnings per share - - __ _ $9.40 $0.60 $0.67 $9.35 
Comparative Balance Sheet Dec. 31. 

Assels— 1931. 1930. Liariltties— 1931. 1930. 
I i itt aca +0 _ $120,867 $106,138} Accounts payable. $19,762 $32,192 
Invest. in bonds_ - 223,945 270,539| Accruals- -------- 3,901 3,766 
Notes receivable - - 60,487 25,387 | 5-year 644% gold 
Interest receivable 5,622 3,345 I a adrid ah ca telakaa te 6,500 6,500 
Accts. receivable - - 88,536 115,948 | Capital stock.... 5,926,215 5,917,965 
Inventories - _ - - - - 113,985 93,526 | Surplus. .-......-.- y1,272,244 994,249 
Other investments 21,128 me ae 
Inv. in affil. cos-. 270,000 150,000 
Land, bidzgs., ma- 

chines,equip.,&c. x84,258 87,401 
Rental & install-_ 610,996 637,858 
Other equipment. 37,050 37,050 
Sinking fund----- 6,723 6,580 
Deferred charges - - 568,128 404,503 
Pes. saccecasx 5,011,895 5,009,846) 

ieee | $7,228,622 $6,954,672) ‘Total.-------- $7,228,621 $6,954,672 


x After deducting $42,258 reserve. y Before Federal taxes. 


Note.—The corporation is obligated to invest an additional $200,000 
in rey of the Trans-Lux Movie Corp., when, as and if called for.—V. 132, 
D. ; 


Traung Label & Lithograph Co.— Earnings .— 








Calendar Years— , 1931 30. 1929. 1928. 
Net profit after deprec - - $3 ,663 $138,097 $131,237 $128,713 
Prov. for Federal taxes _- 1,250 18,500 14,958 x16,71 
Miscellaneous_....---. ------ 1,613 10,262 

EE $2,413 $117,984 $106,015 $110,090 
Dividends__.._.------ 73,453 101,907 87,680 45,000 

Balance, surplus - - - -- def$71,040 $16,077 $18,335 $65,090 
Earns. per sh. on 30,000 : : = 

shs. class A stock - -- ~~ $0.80 a $3.93 $3.88 $3.73 


a Earnings on the class A stock on a participating basis, after allowing 
for participation of class B stock, were equivalent to $1.62 per share. 


x Estimated. : 
Balance Sheel Dec. 31 1931. 


Assets— | LAabtlittes— 
Ci eed nea $94,597 | Accounts payable... --- po $57,248 
Notes & accounts receivable- - 211,915) Accrued wages, property taxes, 
on. a emmende 128,048 ec cob entocerene 10,873 
Land, buildings & equipment. 1,141,658 | Prov. for 1931 Federal income 
OGReP GRIEEE . 6 co oc esccuccce 24,236 Di gcocedeusunabudwecnve 1,250 
Deferred charges - - - .-------- B) OE COMO AROE .; « cntdibdocans x1,432,263 
CN cs Cane minegn ee ; Ci A i<n nad ncagwedaes 150,741 
NE bo 8 b> dadeticwmaradt ie Pa. | eee ee so salina sal $1,652,375 


x Represented by 30,000 class A shares and 75,876 class B shares, both 
of no par value.—V. 133, p. 1628. 

257 West 39th St. Bldg. (Kemacoe Realty Corp.).— 
Depositary .— 


Empire Trust Co. has been appointed depositary under deposit agreement 
dated May 1 1932 for first mortgage gold bonds.—V 120, p. 2561. 


Union Carbide & Carbon Corp.—Further Reduction in 
Common Dividend.—The directors on May 24 declared a 
quarterly dividend of 30c. per share on the outstanding no 

ar value common stock, payable July 1 to holders of record 

une 3. This compares with quarterly distributions of 
65c. per share made on this issue from July 1 1929 to and 
inel. Jan. 1 1932, and a dividend of 50c. per share paid on 
April 1 last.—V. 134, p. 3473. 
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United Cigar Stores Co. of America.—Balance Sheet.— 
Consolidated Balance Sheet Dec. 31. 


Assets— 1931. 1930. 
CRS his kc Re LR Ok dace kaw $3,814,916 $4,836,951 
SE MD nicachsnvcdibeatpaeaaonsowainue > Mina 1,000,000 
CMe GONOMGs. foi 6 eas & ewe oo. 1,000,000 i 4CsL 
U, 8. Government bonds... iis isc- sien gewne debe 873,685 
Marketable securities (at cost, below mkt. vals.) __ 969,549 1,526,610 
Notes and accounts receivable____._____.__.----- al,758,253 2,652,251 
Inventory at cost, less contingent reserve for un- 

enlable merchanaiie cc bc | oc cw edd kv eec 10,984,739 . 11,790,151 
Securities of other companies_____________---_-- 3,656,184 3,807,316 
Advances to other companies____________-____-_- 1,072,340 1,445,877 
morteegen: teoclvable: <. fu. 545% 20. ek »355,506 ,863 ,283 
Deb. skg. fd. & dep. for retire. of mtges. payable_-_ 63 ,674 56,253 
Cash & securities held for employees’ pension fund - 209,324 , 
Land end buildings. odie sc cu sous. oe ee ob c32,587,809 31,981,649 


2 , , 
Improvements to ) Na less amortization -_ _ -_ Oeee ise 6,683 ,448 











Store impts. & building construction in progress- - ’ 43 ,039 
Furniture, fixtures and equipment 4,460,679 4,078,545 
Prepaid insurance, taxes, &c__........--------- 372,640 378,624 
Rents paid in advance______________ 244,879 267 ,187 
Stationery and supplies_____.__.__..____._.___-. Soaeo > pee 
Unamortized lease bonuses and commissions. - - - - - 754,873 883 ,592 
Unamortized discount on funded debt__________- 614,920 450,869 
Good-will and leaseholds_._____....._.-...-__- 1 

a tis AEC ECE WLS cipha eicae ean aan $70,604,735 $74,829,199 

Liabilities— 1931. 1930. 
MOON TINO si 5 Ss eee $138,354 $510,895 
Accounts payable and sundry accruals. --~.--.---- 6,577,599 8,145,855 
Accrued interest on mortgages and debentures - - - - 92, 404,048 
x Dividends on preferred stock payable.......... = ____-- 1,028,142 
Reserve for outstanding premium certificates_.... _____-- 772,905 
Advance rentals and tenants’ secured deposits_-__-_ 550,114 722,543 
Reserve for employees’ fon fund... 209,324 209,860 
Deferred income applicable to 1932 operations. - - - 700,708 © eee 
Def. disc. & pares. of others in respect of mtgs. rec. 107,916 132,555 
Reserve for building construction on leaseholds- --_ 56,253 173,159 
Reserve for contingencies_..................--- 763,496 1,164,712 
Minot. int. in com. stock of Whelan Drug Co., Inc- 
7k to CONOR, OND 6 onc cues onc oeeccncasce 8,180,000 8,427,000 
Real estate mortgages__.........-.---...-.---- 19,612,470 18,145,273 
ie BPOet le BOGUS. 3 - cohsch owen couccccesanese x17,135,700 17,135,700 
CME MM in cian kak cpendnknbonceae uni 5,369,661 5,293,661 
IR a in 5 ss ns ca io ce & we wha nes ocean 9,206,334 11,347,145 
MO MIN. ons cin wrccucksuct ake 1,503,927 1,215,666 

BE io Sede wins KR OL een $70,604,735 $74,829,199 


a After deducting $305,347 reserve for bad debts. c Owned in fee as 
valued by company’s appraisal in 1929, plus eaponanent additions at cost, 
less $1,076,851 for reserve for depreciation of buildings. x Cumulative 
pref. stock dividends unpaid at Dec. 31 1931,74%. 

Our usual comparative income statement for the year ended Dec. 31 
1931 was published in V. 134, p. 3837. 


United Dry Docks, Inc.—Earnings.— 











Period Ended Dec. 31— 1931. 1930. 10 Mos. ’'29. 
SESS ee $97 ,086 $821,837 60, 
Interest on mtges. and notes payable. x418,583 409,758 392,793 
SPIE oe ieiwi dbnccendpsehue <6 408,399 02,953 279,624 
Extraordinary deductions, including 

interest on mortgages on idle prop- - 372,890 292,406 272,306 

Weel. oo wascewken- 2 a FN Es $1,102,787 $283 ,279 $283 ,835 

x Interest on mortgages only. 

Comparative Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ Liabilities— $ $ 
i's wins o tides 362,242 909,589] Accounts payable. 373,724 483,475 
Irrevocable letter Accrued expenses - 40,391 137,784 

OE RS Se 125,000} Accr. int. on mtgs. 

Notes receivable - - 112,841 120,058 payable_-..---. 152,495 146,317 
Accts.rec.lessres. 838,421 1,209,801] Underlying mtges. 
Inventories _ - - - - - 931,509 1,041,008 on Aldeton plant 858,000 1,065,000 
Plant, property & Pur. money mtges. 

leaseholds - - - - - b21,061,463 21,466,909 payable--_--..-- 8,455,450 8,483,450 
Deferred charges -_ 89,784 81,748] Res. for contings- - 81,481 107 ,842 
Investments ____- 11,200 10,000} Res. for dredging, 

Pats. & good-will-_ 20,001 1 & damage claims 62,797 36,568 
Res. for self insur. _ ly eee 

6% pref. stock...- 1,815,000 1,815,000 

Com. stk. (no par)al1,075,000 11,075,000 

Capital surplus... 1,886,193 1,900,567 

oa 1,389,676 286,889 

; | eee 23,427,461 24,964,115 OR. i. 5 onan 23,427,461 24,964,115 

a Represented by 604,625 shares (no par). b After depreciation of 


$5,693 ,556.—V. 134, p. 2548. 


United Industrial Corp.—Z/nterest Payment.— 

The Chase Harris Forbes Corp., as paying agents, announces that funds 
have been received to pay the June 1 1932 interest on the outstanding 
$5,100,000 6% bonds due 1945.—V. 134, p. 3474. 


United States Fidelity & Guaranty Co. of Balto.—To 
Decrease Capitalization.— 


The stockholders will vote June 6 on approving a proposal to reduce the 
par value of the outstanding 1.000,000 shares of capital stock from $10 
a share to $2. the difference of $8,000,000 to be transferred from capital 
account to surplus. The stockholders will vote on the change.—V. 
p. 3837. 


United States Finishing Co.—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Gross income__-__..---- $7,758,700 $8,989,566 $11,268,005 $10,207,196 
Expenses, deprec., &c_. 8,198,075 9,168,694 10,178,410 9,319,871 














Net profit.........- 10ss$439,375 loss$179,128 $1,089,595 $887 ,325 
Other income-_..------ 22,674 17,726 64,203 87,037 
Total income------- loss$416,701 loss$161,402 $1,153,798 $974,362 
NMOMEE Do a alc miacdiie 74,511 77,452 80,134 98,746 
eens 06G0e: Re ccce  aheeae 174,511 240,572 243,788 
Net income-_......-- loss$491 ,212 loss$413.366 $833,091 1,828 
Preferred dividends.--.  ....-. 161,000 252,000 9631630 
Common divs. (cash)...  ------ z61,136 y260,558 280,000 
Queens Dyeing Co. pref- pS ee Sie SOD. 2 oLadesd 
Balance, surplus. ---- loss$526,212 loss$635,502 $285,533 $99,828 
Shs. com. outst. (no par) 124,858 124,858 121,200 x40 ,000 
Earns. per share on com. Nil Nil $4.50 $9.49 


x Par value $100. y In addition 2% in common stock (2,412 shs.) was 
aid on common. z In addition 3% in common stock (3,658 shs.), capital- 
zed at $121,933, was paid on common. 
Consolidated Balance Sheet Dec. 31. 
1931. 








1930. 1931. 1930. 

Assets— $ $ TAabiltites— Ey $ 
ad oo doe adie 237,484 301,217) Notes payable.... 51°,000 555,000 
Notes & accts. rec. 695,252 909,853 | Accounts payable. 172,707 264,469 
Ins. prem. refunds 82,271 -.----. Accr, wages, taxes 79,330 86,885 
Inventories - - - . -- 545,763 757,176| Bond interest -_--__ 43,325 43,325 
Sinking fund... . - 3,623 1,999] Dividend payable. 8,750 8,750 
Property acct-..x10,129,125 11,249,450] Subsidiary pref... 775,000 775,000 
Deferred charges - - 84,91 173,223 | Bonded debt - - - . - 1,523,000 1,584,000 
Good-will..----- SOG AGG: | ckaswd Minority interest. 62,524 105,593 
Preferred stock... 3,600,000 3,600,000 
Common stock - ..y4,161,933 4,161,933 
CP. ckstccies 1,429,876 2,207,964 
Rarer 12,366,446 13,392,919| Total.......-.- 12,366,446 13,392,919 





depreciation. y Represented by 124,858 shares on par value.— 


x After 
V. 134, p. 2928 
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United States Casualty Co.—Consolidation.— 
See New Amsterdam Casualty Co. above.—V. 134, p. 148. 


United States Dairy Products Corp.—Common Divi- 


dend Decreased .— 


The ww on May 20 declared a quarterly dividend of 50c. per share 
on the class A stock, no par value, payable Tune 30 to holders py record 
June 10, placing the issue on a $2 annual previously. 
—— regular quarterly dividends of $1.75 per share on the ist pref. stock 

and $2 per share on the 2d pref. stock have also declared, both pay- 
able June 1 to holders of record May 25. ay. 134, p. 3295. 


United States Freight Co,— Sells  Cortain A loldings— 
The New York Stock Ex receiv notice mpuny 


has sold all the outstanding capital stock of the Universal T 
and of the Nicholson Universal Bteamshi p p maed which in turn owns all the 


capital stock of the oy teamship Co., and a ed in 
consideration from the nrchasers the following: a) M of $500,000 
on land and l of Universal ss eland, Ohio; AL) Mort- 
of $250,000 on land an Nicholson Universal Steamship 

en steams 


Detroit, Mich.; (c) m pe 
Nicholson Universal Steamship a and 50,008. $3, 300,00 000 of non-interest 

collateral income debenture n Overlakes Steamshi Corp. 
{The purchaser was reported to be F. Ss Hewitt.J—V. 134, p. 3654 


United States Printing & Lithograph Co. (& Subs.). 


Consolidated Earnings for + aca oe’ 











19 930. 1929. 

SS ESTEE SE! PLE | Tg $389,235 $835,441 $1,395, a 
Reserve for Vederal eee TENE... Sew ee ead ola T5A 
EE Aa ee 376,456 524,127 411, 135 
Special commission and interest on 

6% serial gold notes.........---- 181 006 213,589 149,757 

I go i ios an ts onto we wie loss$168, 226 $97 426 By 98 ,844 
res CUE on nk oe eninnenws 695,762 1,072.703 2,094,629 
Adj. of deprec. for prior years------ SE Ee oi eeeek ly Semen > 


Adj. of loss on sale of machinery ard 





oe ment for prior years.-. .-- .- GOMOL Seneee" - Seeeee 
eous adjustments. -...--.- os eniea oaes T aieas Ae daclh 27 323 

=o Gk as ownbaicw oe 2784, 232 $1,170,129 $2,880,797 
Loss on sale of machinery, equipnient, n 

(“2— |. | Se eral plas ae 24,808 55,269 56,589 
Tax adjustment prior years___-.-...-- 7.733 13,785 20,496 
Reorganization expense, losses and 

expenses incident to assimilation of 

Ng amet ipa e 197.882 
Preferred dividends -...--.-.----- 112,605 149 666 119,052 
Common dividends......--.-- eles 128 225,643 2546 568 
Write-off of good will, engravings, 

unimortization bond d unt, less 

surpius from appreciation _-_-_--_--- ibid "=< jigeaen = oF. 114 
Deprec. on un machinery --- --- ff.) Fos ae 
Prov. on loss or inyestment-------- EEE =<. Fomine) 7) eer 
I ce an ict cen ke eer es 





we ee | Eee 
— ft os oe on common stock 

United Stes! Works Corp. (Vereinigte Stahlwerke) 
Aktiengesellschaft).—Zarnings.— 


(Conversion of reichsmarks into dollars at rate of 1 reichsmark to $.238.) 
Years Ended Sept. 30— 931 1 


$619,509 $695,762 $1,072,703 
Nil Nil 33.78 

















i cl eee a aR aNel $36,026,536 $62,405,028 
Interest on mtge. bonds and 20-year sinking fund 
a cai 0 Sap ein ib ws ein in wea 7,861,378 8,010,366 
I a e mlinaipintaminer 11,077,948 13,027,644 
REISE EEE aR i epee poe 12,167,750 14,702,212 
Write-off of invest. by amount of surplus from 
I ee a ee nenmmbiinen 7, Bo Ba 
NE ES EEE ERE ee 10,254, 19,219,214 
Net inoue, a liad loss$5,709,858 $7,445,592 
PES RTE SE LEENA 835,142 1,040,536 
Surplus arising from capital reduction.........-.-.- ae |. Meenas 
TE NG i ew aaemne non def$4,500,342 $8,486,128 
4 Of mae mendan. -- gemabaaen ,616,000 
Compensation of supervisory board_.......-----.  § ------ 5,145 
on oan neem namanbeme def$4,500,342 $834,983 
Balance Sheet Sept. 30. 
1931. 1930. 1931. 1930. 
Assets— $ $ Liabilities— $ $ 
Mines&steel wks351,743,056 342,560,540} Capital _------- 184,45 °,000 190,400,000 
Invests. & securs 69,353,438 75,634,020) Statutory reserv. 19,040,000 19,040,000 
Inventory -.--.- 67,653,166 64,185,030] Bonds & debs--_115,034,444 117,642,448 
Mortgages receiv 546,686 579,054| Reval. pre-stabil 
Accts receivable 34,673,030 38,805,186 loans & mtgs. 2,268,378 2,362,864 
Cashin bank._-. 11,138,876 16,680,944] Other mtgs. pay. 69,734 49,028 
Bills & notesrec. 6,265,588 2,519,706) Welfare & relief 
Cash on hand, in eae oe 1,554,854 1,687 ,896 
Reichsbank & Employees’ sav- 
postal deposit. 219,198 219,912 ings accounts. 3,716,370 3,986,262 
Patents&licenses 238 238 | Long-term debt. 37,981,230 34,663,986 
United Steel Wks Accts. payable... 31,821,076 37,377,662 
Corp. stock - - os ee Reimburse. cred 6,024,256 6,249,880 
Deficlt........ 2 eee Bank loans ----.- 17,028 ,900 5,492,564 
Acceptances.... 9,104,452  ---.-.-.- 
Customers’ pre- 
payments - - - - 829,430 2,996,896 
Accrued wages, 
social charges 
& wage taxes. 2,935,254 4,330,886 
Unclaimed divs_ 5,712 5,236 
Unclaimed int - - 42,840 44,268 
Bonds called - - - 42,126 49,028 
Deprec. on plant 96,576,116 86,321,172 
Res. for furnace 
renew., mine 
damages, pend- 
ing litigation & 
conting.liabs. 17,614,618 19,998,426 
MR i ee 8,486,128 
_ | ep aera 546,139,790 541,184,630 TOM cccce 546,139,790 541,184,630 





—V. 134, p. 3299. 
United Stores Realty Corp.—Receivership.— 


Irving Trust Co. was appointed receiver in bankruptcy for the corpora- 
tion May 21 by Federal Judge Francis G. Caffey on a voluntary petition 
filed in RY District Court. Schedules filed list liabilities at $8,116,589. 
including $7,900,000 owed to United Cigar Stores Co. for advances, and 
assets at $1,543.625. 

The United Cigar Stores Co. of America, issued the following statement: 

“United Stores Realty Corp. has been engaged in real estate operations 
for over 20 years and owns and leases properties in about 20 States, which 
it in turn leases to others for stores, offices, apartments, &c. A number of 
the stores of United Cigar Stores Co. and W vy, Drug Co., Inc., occupy 
pee held under sub-leases from the Realty Corp. The great decline 

real estate values since 1929 has geen 4 wiped out the qeaky Corp.'s 
equities in the properties owned by it, which properties are heavily mort- 
ga 

E The great decline in rental values and consequent falliag off in income 
involved the Realty Corp. last yor in heavy losses and brought about its 
involvency. The bankruptcy of the Reaity Corp. is not expected to affect 
the pe ys en uf the United Cigar Stores, hut on the contrary will eliminate 
some of the losses heretofore incurred through the making of advances to 
the Realty Corp. 

“The insolvent corporation is not to be confused either with United 
Stores Corp. which holds control of the United Cigar Stores Co. or with 
Cigar Stores Realty Holdings, Inc., a subsidiary of the United Cigar 
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Stores Co. which has debentures outstanding in the hands of the pub 
—V. 125 p. 1207. 


Venezuelan Petroleum Co.—£arnings.— 














Rovaltion nt De 31 sbetiea © suiasos siei4o2 $223 -537 
Int. & miscéll. income.. ~ 4,992 23,202 104.199 35.777 
Total income-.._....-. $311,358 $437,101 $565,601 $259,314 
—— incl. deprec., 
ederal taxes, &c.-.- 201,601 145,971 193,971 105,580 
Net income--.-...... $109,757 $291,129 $371,630 $153,734 
DividetGs PU csscasn — ¥ igpevcs 00,000 400,000 152,268 
Balance, surplus-_---. $109,757 $191,129 def$28,370 $1,466 
Shares canitel pe ee 
standing (par — 2,000,000 2,000,000 2,000,000 2,000,000 
Earnings per share_-_--- $0.05 $0.15 $0.18 $0.07 
Condensed Balance Sheet Dec. 31. 
1931. 1930. i ¥ 1930. 
Asses— 3 $ Tiabilities— 3 
Concessions, royal- Capital stock----x10, 000, 000 10, — 000 
ee 10,403,578 10,313,826 | Accounts payable_ 10,683 6,667 
Accts. receivable--_ 34,771 129,918 | Res. for Fed. tax. ------ tt 400 
Deferred items... ------ 996 | Capital surplus... 413,974 791,035 
Cash in banks.--. 391,271 __ 662, 569 Earned surplus... 404,963 295,206 
DG ans tae alia 10,829,620 11,1 107, 308 SE sas ox pi acs 10,829,620 11,107,308 





x Represented by 2,000,000 shares, $5 par value.—V. 132, p. 4260. 


(Hiram) Walker-Gooderham & Worts, Ltd.—ZJnitial 
Dividend .— 

The directors have declared an initial quarterly dividend of 25c. 
share on the new no par $1 cum. preference stock, payable June is’to to 
holders of record May 25. The company now has ou ,000 
shares each of preference stock and no common stock. Effective 
March 31 last the old capital stock, of which there were 2,640,000 shares 
outstanding, was excha: on a a = four shares for one share of 
preference and one share of new common stock. 

On March 15 and Dec. 15 last dividends of 6c. share were paid 
on ws 3a woke compared with 12% c. per share previously each quarter. 
— Pp. 


Warner Co.—Defers Dividend on 1st Preferred Stock.— 

The directors on May 24 decided to defer the regular quarterly avidess 
of $1.75 per share due July 1 on the no par value $7 cum. Ist pref. stock. 
A qa discription at the above rate was made on this issue on “April 1 
ast .— p 


Wieboldt Stores, Inc.—Earnings.— 
Earnings for the Fiscal Year Ended Jan. 30 1932. 





Net sales (including leased departments)______________.-_--- $21,325,919 
Cost of goods sold & expenses (incl. deprec. of $105,687)___--- 21,404,890 
We Fe a a oe a ge as $78,970 
CURR TID is bh dis on aa eS ws HS ken wkcwcdecnden a 22,551 
Net loss teamefetred tO. surpims... < ooo on he oc eo ccc ewccece $56,420 
Des Denes Fee, 8 aS | oi eats beecana cw iwun cue 315,897 
Additional! provision for doubtful wholesale installment accts__ 50,000 
Br I akan eset nde pc oo as dea ee cd das ie dc alin te $209,478 
Reduction in reserve for Federal income tax on installment sales Cr.9.314 
Prov. for loss in liquid. of amt. due from Wieboldt Employees’ 
stock synd. in accord. with settlement authorized by board 
OR I os ee i ee aa ee eae 85,000 
Spies Calseas JOR se fa was os a he Sh cseeoe $133,791 
Balance Sheet Jan. 30 1932. 
Assets— Liabilities— 
SEE ee eases $458,735| Accts. pay.—incl. liab. for 
Notes & accts. receivable-._. 1,316,529 merchandise in transit.... $1,082,386 
OR SEE 2,516,826 | Accrued taxes, interest, &c_- 409,836 
Merchandise in transit - ----- 166,421 | Long term notes due Jan. 31 
Sundry investments - - - ----- 12,000 a tar ee ied ll 700,000 
Due from Ashland Ave. award ae a 64,857 
Due fromi Wieboldt Empl. Common stock. .......---- b2,986,000 
stock synd.—less reserve - EE GRRE. 5 oie wcsnceecnssns 133,791 
Deposits with reciprocal insur. 
OI go te os 33,851 
Leasehold impts.,equip.,&e_ 734,935 
Supply inven.,prep. insur. ,&e 94,754 
WOE cv iciccusdaancentmen $5,376,872 Ps ic neces Aap ence dee $5,376,872 
b Rep- 


a After allowance for amortization and depreciation of $187,486. 
resented by 239,000 no par shares.—V. 131, p. 2551. 


(H. F.) Wilcox Oil & Gas Co.—Listing of Common 
Stock ($5 Par) to Replace No Par Shares.— 


The New York Stock Exchange has authorized the listing of 562,300 
shares of common stock (par $5) on official notice of issuance in lieu of 
the 562,300 shares of common stock (no par value). 

Earnings .— For income statement for quarter ended March 31 see 
“Earnings Department”’ on a preceding page. 

There has been a reduction since Dec. 31 Of $200,000 in bond retirement, 
and bank indebtedness has been reduced $150,000, and company has also 
aes Oe substantial improvement in working capital position.—V. 134, 
Pp. ‘ 








CURRENT NOTICES. 





—Special facilities for dealing in the stock and commodity markets for 
passengers flying the air transportation routes of American Airways, 
throughout the South and Midwest, were inaugurated Monday, May 23rd 
by Fenner, Beane & Ungerleider, members of the New York Stock Ex 
change. Several months ago, similar service was established on South- 
eastern air routes initiating, for the first time in history of aviation, a regular 
quotation service to business men travelling by air during market hours. 
The new routes over which this service will be extended include the American 
Airway’'s lines from Cleveland to New Orleans and from Atlanta to Fort 
Worth. 

—Hammons & Co., Inc., announce that arrangements have been com- 
pleted for a private wire service whereby the firm will shortly increase its 
contacts to 36 cities in 21 States and one city in Canada. The additional 
cities reached by private wire include Albany, Buffalo, Elmira, Ithaca, 
Bridgeport, Hartford, Boston, Trenton, Philadelphia, Allentown, Harris- 
burg, Lancaster, Pottsville, Pittsburg, Wilmington, Baltimore, Washington, 
Atlanta, Augusta, Savannah, Jacksonville, Chattanooga, Birmingham, 
New Orleans. Columbus, Louisville, Grand Rapids, Detroit. Indianapolis, 
Chicago, Milwaukee, Minneapolis, Lincoln, Omaha, Denver and Toronto, 
Canada. 


—H. Mead Rogers has been appointed Buffalo representative of Dominion 
Securities Corp. and will make his headquarters in the Erie County Bank 
Building. Mr. Rogers was connected for many years with the Rochester 
office of Dillon, Read & Co. and more recently was with the Buffa!o Office 
of Chase Harris Forbes Corporation. 

—Henry A. Ludeke, formerly Manager of the Trenton, N. J. office of 
Eastman, Dillon & Co., and 8S. Leslie Tattersall, who was also with the 
same firm, have become associated with the Trenton office of Hemphill; 
Noyes & Co. 








j 
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PACIFIC GAS AND ELECTRIC COMPANY 


And Affiliated Companies 





TWENTY-SIXTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED DECEMBER 31, 1931 
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Serve a territory embracing 46 counties of northern and central California, with an aggregate area of 89,000 square miles, 
exceeding that of the combined States of New Hampshire, New Jersey, Vermont, Maryland, Massachusetts, Delaware, Connecticut» 


Rhode Island and West Virginia. 


In this region, which possesses unusual climatic advantages, forest and mineral resources and opportunities for agricultural 
and industrial development, the Company furnishes services of the most essential nature to a rapidly growing population, now 


exceeding 2,760,000. 


At the close of 1931, 1,267,114 customers were connected to the Company’s system, being supplied with service through 34,522 
miles of electric transmission and distribution lines, and 7,152 miles of gas mains. 


CITIES AND TOWNS SERVED 



























































Directly. Indirectly. Total. 
Number. | Population. Number. | Population. Number. | Population. 
a i i 578 1,983,625 40 205,224 1 2,1 9 
NC Ae trie oe ak ad a 144 1,932,692 2 i $18 aye $43 
Water (Domestic)..............-....- 26 36,589 13 22,215 39 58,804 
ing ea a aca takai cecal 2 131,179 et ie ry oe eee 2 131,179 
Steam Heating... .....-.-<---assncee-s 2 :003 ,000 PRED Sa Reopen ee 2 1,003,000 
RECORD OF RECENT GROWTH. 
Gross Sales o Sales N 
Year Ended Operating Biichy Gas Cot veRholdses 

Dec. 31. evenue K.W.H. Cubic Feet. Dec. 31 Dec. 31 
ESE ee eee $36,939,474 1,021,821,000 11,483,55 A A 
| ER RLS 38,593,562 1,098,123,000 12'383'549 000 O09 Peetty 38365 
iis om cccomadaaia al 39,321,535 1,199,063 ,000 13'674°704;000 710,034 6,2' 
SEL a ee i 44,451,586 1,334,035,000 15,277,478,000 63,617 31,859 
Bd 5 at; de o's ab heb childs & 47,729,079 1,351,798,000 6,200,951, 813,698 4, 
. SRE re 50,960,571 1,514,981,000 17,482,206, 74,72 39,149 
 - Ramin 57,893,181 1,657 ,965,000 214,834,000 967,717 , 
.  -_ CR ee Gl. :449, =| 1,774,222,000 21,058,369,000 3 i 
Sees gs 0. oat 5 8988 88 2 oH eat 88 tae a Shs 
Win divndcabienete 87,630,661 3:351,343,000 29,429,747 ,000 1,267,114 ‘705 
Gain in Ten Years___. $50,691,187 2,329,522,000 17 ee x 4 668,14 66,501 
Increase, Per Cent___- 137.23 % 27.98% 6.28 % 111-350. 365.31 % 

* Excluding stockholders of affiliated companies. 
San Francisco, Calif., April 1st, 1932. CUSTOMERS. 


To the Stockholders: 


Your Directors submit herewith a report of the 1931 opera- 
tions of the Pacific Gas and Electric Company and of its 
subsidiary and affiliated companies. 

In the following consolidated income account, comparing 
1931 and 1930 results, the figures for 1930 have been revised 
to include the operations of the Great Western Power Com- 
pany of California, San Joaquin Light and Power Corpora- 
tion and Midland Counties Public Service Corporation for 
the entire year, notwithstanding the fact that these properties 
were not acquired until June 1930. The inclusion in both 
years of substantially the same properties affords a more 
accurate basis of comparison. The same procedure has been 
followed in other sections of the report. 


CONSOLIDATED INCOME ACCOUNT. 
PACIFIC GAS AND ELECTRIC COMPANY AND SUBSIDIARY 









































COMPANIES 
1931. 1930. Increase. 
(1) Gross Operating Revenue------ $87 ,630,661/$85,633,141| $1,997,520 
Deduct— 
(2) Operating and Administrative 
Expenses, Taxes and Reserves 
for Casualties and Uncollecti- 
Ue EN. caccauckoeoces $33 ,466,478/$33 342,174 $124,304 
(2) - Min ce riccacnceweed 4,046,367| 4,212,766 *166,399 
(4) Total Deductions-_--.....---- $37 ,512,845/$37,554,940 *$42 095 
5) Net Earnings from Operation__-_| 50,117,816) 48,078,201| 2,039,615 
6) Add: Miscellaneous Income- ---- 906,185 870,115 36,070 
(7) Total Net Income-_--_-.--.---- $51,024,001 |$48,948,316| $2,075,685 
(8) Bond and Other Interest_----.-- 14,494,199) 14,172,238 321,961 
(9) Ba ites ani a ae oe $36,529,802|$34,776,078| $1,753,724 
(10) Bond 5 oo and Expense-.--- 873,218 897,242 *24,024 
at OE PRTC $35,656,584/$33 ,878,836| $1,777,748 
e for Depreciation_.---.-- 10,865,202} 9,964,963 900,239 
13) Ba a aialeigiaciantaa kaa aaa eaar inal al 524.79) 252 $23,913,873 $877,509 
a4) pa aon on Preferred Stock..-| 7,803,316) 7,672,427 130,889 
(15) Ba SRE, peel Sy af eet, A cit -|8} 6,988,066 $16.241.446 $746,620 
(16) Pay mene» on Common Stock..-| 12,198,117) 11,318,242 879,875 
G7) Bale Se ae $4,789,949) $4,923,204) *$133,255 
(18) inaulir > iakanens anki atlciedieiiaean 352 12,635 *12,283 
CO ne nc ciennsiainwiint $4,789,597' $4,910,569! *$120,972 








* Decrease 


Income and Surplus Accounts and Balance Sheets, certified by Messrs. 
Haskins & Sells, appear on pages 27-32 of this [pamphlet] Report. 


At the close of 1931, 1,267,114 customers were taking 
service from the Company’s lines, a net increase of 20,904 
during the year. While this increase, as a result of sub- 
normal building activity and of generally unfavorable eco- 
nomic conditions, was both proportionately and numerically 
smaller than during any year in the past decade, it represents, 
nevertheless, a substantial accession of new accounts, equiv- 
alent to adding to our distribution system the population 
of a fair sized city. As indicated by the following summary, 
the number of consumers has more than doubled in the last 
ten years. At the close of the year, 740,467 or 58.4% of 
our customers were receiving electric service, 516,169 or 
40.8% were users of gas, and 10,478 or 0.8% were taking 
water or steam service. 


NUMBER OF CUSTOMERS. 




















At December 31st. Net Gain. 
1431. 1930. iv21. |In 193i.|In10Yrs. 
Gas Customers-------- 516,169] 506,853) 297,270 9,316) 218,899 
Electric Customers -- --- 740,467| 729,039] 285,062 11,428 rity 405 
Water Customers---_-- 9,391 9,282 16,162 109 *6.771 
Steam Customers------ 1,087 1,036 475 51 612 
Total Customers----_-_ 1,267,11411,246,210| 598,969} 20,904) 668,145 














*Decrease due to sale of water properties in 1927. 


NOTES ON INCOME ACCOUNT. 
(1) GROSS OPERATING REVENUE—$87,630,661: 

The year 1931 continued the unbroken upward tendency 
of gross revenues which has characterized the Company’s 
operations since its incorporation twenty-six years ago. The 
year’s total gross of $87,630,661 exceeded by $1,997,520 
that of all companies included in the present consolidated 
system for the full year 1930. This increase is not commen- 
surate with the large amount of new capital invested in our 
properties during the past two years, nor as large as might 
ordinarily have been anticipated. However, in view of 
adverse business conditions, reflected in reduced purchasing 
power of the public, diminished building activity and gen- 
erally lowered industrial and commercial activity, it may be 
regarded as satisfactory, especially when contrasted with the 
performance of other similar utilities in practically ali sections 
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of the country. Substantial rate reductions, referred to 
elsewhere, were also an adverse factor that had to be over- 
come in a period when recovery of reduced gross was most 
difficult. 

Of the total operating revenues from all sources, $66,123,- 
241 or 75.46% was derived from the sale of electricity, 
$19,719,538 or 22.50% from gas sales, and $1,787,882 or 
2.04% from minor activities, as shown by the following 
comparative table: 

GROSS OPERATING REVENUES BY DEPARTMENTS. 





| | 














| | Per Cent of 
Whole 
1931. 1930. | Increase. | Contributed 
by Each 
| Department. 
j 
Electric Department- - - -'$66,123,241 $64,988,738 $1,134,503| 75.46% 
Gan Dapertment...-...2 19:719.538| 18.721.175| 998.363| 22.50%, 
Street Railway Departm’t 608 063 690 309 *82 246, 69% 
Water and Irrigation De- 
ON ETE 575 347 562 447) 12 900) .66 % 
Steam Sales Department - 604,472) 670,472) *66, 000) 69% 
Total Gross Operating 
Revenue. -- Sa ep ie $87 630,661 aksiie tia = pasa 100.00% 





* Decrease. 

Electric department gross exceeded that of the preceding 
year by $1,134,503 or 1.7%. This ratio of growth closely 
parallels the increases of 1.9% in kilowatt hour sales of 
electricity and 1.6% in the number of electric customers. 

These indices reveal a degree of expansion considerably 
less than the average of past years, but they also indicate 
that the effects of the prevalent depression were experienced 
by us in a lesser degree than by the industry as a whole, 
national totals showing a decline in the volume of electric 
energy sold of 4.3% compared with 1930. 

Confronted with inevitably reduced demands for power 
from practically all classes of industrial users, the Company 
intensified its sales efforts in the more stable domestic and 
commercial fields, with a resultant increase of $1,648,816 
in the revenues derived from these classes of customers. 
Attention is directed to the table appearing on page 23, 
[pamphlet report] showing that in the 10-year period ended 
December 31 1931, the average annual usage of domestic and 
commercial customers increased from 510 kwh. to 975 kwh., 
while the revenue per kwh. decreased from 7.02 cents to 
4.29 cents, or more than 63%. Rates have been steadily 
lowered and are to-day among the lowest in the country. 

The Company’s resources of electrical supply, including 
newly added plants, were fully utilized in 1931 to mest 
greatly increased demands from other utilities and irrigation 
districts in contiguous territory, whose resources of hydro- 
electric power were so seriously impaired by the shortage 
of water as to render them unable to meet the needs of their 
customers. Agricultural consumption of power for pumping 
purposes in irrigated areas was also stimulated by the excep- 
tionally dry season. 

Agricultural energy rates of the San Joaquin Light and 
Power Corporation and Midland Counties Publie Service 
Corporation, subsidiary companies, were reduced 20% during 
the period of maximum consumption from May to August, 
inclusive. This reduction resulted in a reduction of gross 
estimated to exceed $445,000. Lower rates accorded to 
other classes of electric customers of the San Joaquin and 
Midland Companies reduced gross revenues by an additional 
$103,000, the total rate reductions in the San Joaquin Valley 
territory thus aggregating $548,000. 

The reduction in electric rates on the Pacifie Company’s 
system, which became effective on March Ist, 1930, and 
which amounted to approximately $3,000,000 annually, 
also affected the comparative results for the two-year period, 
entailing a loss of revenue of approximately $500,000 in 
the first two months of 1931 compared with the same months 
of 1930. 

The net effect of these influences is indicated in the follow- 
ing summary of gross revenues derived from various classes 
of electric business during the past two years: 

ELECTRIC DEPARTMENT GROSS OPERATING REVENUE 

















ie ee 1931 Increase. Decrease. 
Classification. | Amount. 
Amount. | % \Amount.| % 
Domestic Lighting, Heat-| | 
ing and Cooking _-_____-_ $19, 704,680) $935,683) 4.99%! ------ Peete 
Commercial Lighting, , Heat-} | 
ing and Cooking... ___- 9,733,843] 314,670] 3.34%| ------ ae 
 Eubie of Streets and | | | 
blic Lt gad Sas ak Lares 708 398,464] 8.67%; ------ Siw 
cultural Power _-_-_-_-_.| 3: Ht ‘915 253,426] 2.81%) ------ ae 
Power Bold to Ocher Utilidies| 1/229" 374) 416,699 51.28%| _....- trex 
Miscellaneous... .__..__ | —"248'390| §17:783| 7.71%| __.... as 
General Industrial Power. | 17,050,994, _____. .---/($887,296 4-25 
Eléctric Railway Power__.| 2,757,427) _____- semel A70e 5.83 
Mining Power --_--...._-- CE ne on oneal 144,267} 11.22 
Total Sales of Electricity $66,123.241/$1,134,503' 1.75% | | 
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Sales of gas in 1931 amounted to $19,719,538, and exceeded 
the corresponding revenue in 1930 by $998,363, or 5.3%. 
Concurrently, there was an increase of 6,351,711,200 cubic 
feet, or 27.5% in volume of gas sales, which aggregated 
29 429,747,100 cubie feet and an increase of 57% on the 
basis of heating value. The disparity between the ratios 
of growth in gas department revenues and volumetric or 
heat unit sales was in part occasioned by the increased 
volume of gas sold at wholesale rates to major industrial 
consumers, but is, in a larger degree, a measure of the savings 
accruing to our customers generally through the introduction 
of natural gas. 

The process of substituting natural for artificial gas, 
which was begun in August, 1929, continued without in- 
terruption until October, 1930, by which time approximately 
97% of our gas outlets were converted to the use of the new 
fuel. It was only during the last two months of 1931, there- 
fore, that the results of gas department operations were on 
a fairly comparable basis with the preceding year. 

It was estimated that the substitution of natural for manu- 
factured gas would save our customers $8,750,000 annually 
during the first year of natural gas operation. It was also 
estimated that a recovery period of about three years would 
be required. It is, therefore, interesting to observe that 
domestic and commercial billings for 1931 were still $3,818,- 
641 below 1929, when natural gas represented less than 
2% of gas sales. The following table compares gross 
revenues from gas sales in 1931 (98.4% natural gas) against 
1930 (63.6% natural gas). 


GAS DEPARTMENT GROSS OPERATING REVENUE 




















1931. | 1930. | rncrease. Decrease. 

DONNER tC cies taccscwbnawee $14, 263. 144 ‘$14. 208. 598) $52,846) ---.--- 
po ee ee ,070| 899,113} ------ 
Commercial and Miscellaneous 3 380, bit 3 EM 507; 46,404) ------. 
TOO cetiiis teadccee ees $19,719,538' '$18,721,175: '$998,363 acca 





Sales of steam for heating purposes decreased $66,000. 
Much of this loss represents business converted to the use 
of natural gas. There was a decrease of $82,246 in the gross 
earnings of the Company’s street railway properties. 
Revenues derived from transportation, however, constitute 
less than 0.7% of gross operating revenues from all sources. 


(2) OPERATING AND ADMINISTRATIVE EXPENSES, TAXES 
AND RESERVES—$33 466,478: 


Taxes aggregated $9,608,210, or $407,081 more than in 
the preceding year. The Company’s contribution to the 
cost of government in 1931 was equivalent to 10.9% of gross, 
and to 19.2% of net operating revenue. 

All other operating expenses, including salaries and wages 
paid to the administrative and operating personnel, pur- 
chases of power and fuel, material and supplies used in 
operation, commercial and new business expense, rentals 
and similar items were $313,497 less than in 1930. This 
reduction in direct operating costs was achieved notwith- 
standing the larger volume of business and greater utilization, 
due to the dry season, of the Company’s fuel-burning electric 
generating plants. 

As shown by the following summary, the proportion of 
gross operating revenue required for the payment of operating 
and administrative costs and taxes has decreased steadily 
from 56% in 1924 to 37% in 1931, the lowest operating 
ratio in the Company’s history. 


OPERATING AND ADMINISTRATIVE EXPENSES AND TAXES 








Gross Operating and « Admin-| Per Cent of 
Year Operating istrative Expenses | Expenses to 
enue. and Tazes. Gross. 
| 
LOG. cc escccwns $44,451,586 $24,867,625 56% 
EM cess iu 47,729,079 | 24,785,076 52% 
(SSR 50 960 571 | 25 560 951 50% 
 . SSeS 57,893,181 26,295,702 45% 
|| | ee ee 61,449,592 27,126,832 449%, 
ji | | ES Ee eee 64,440,588 26,721,213 41% 
RO i a Grier tee Gb 85,633,141 32,194,913 38% 
| aaa 87,630,661 32,288,497 37% 





The operating economies introduced during recent years, 
including those arising out of the acquisition and consolida- 
tion of other properties, and the heavier loading of existing 
facilities, have enabled the Company to make repeated 
reductions in the rates for its services. It is conservatively 
estimated that the savings to our customers resulting from 
rate reductions during the past 10 years and from the intro- 
duction of natural gas amount to not less than $25,000,000 
annually, or approximately $5,000,000 in excess of a year’s 
dividends on the entire outstanding issues of $289,418,614 of 
preferred and common stocks. 








| 
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(3) MAINTENANCE—$4,046,.367;_ (12) RESERVE FOR DEPRE- 
CIATION—$10,865,202: 

These two items, which together represent the provision 
made from current earnings for the upkeep of the property, 
aggregated $14,911,569, or 17.0% of gross operating revenue. 
As in former years, the annual provision for renewals and re- 
7 nepmegt was computed from engineering estimates of the 
ife expectancy of the various items of plant comprising our 
fixed capital account. The 1931 appropriation for upkeep 
was in line with our past practice. The average provision 
for maintenance and depreciation during the last sixteen 
years has slightly exceeded 16% of gross earnings. 


The accumulated balance in depreciation reserve at the 3 


close of the year, after writing off worn-out or obsolete prop- 
erty, was $51,275,244. 


(5) NET EARNINGS FROM OPERATION—$50,117,816; & MISCEL- 
LANEOUS Ene ei yee NET INCOME— 


Net operating income, after the deduction of all operating 
expenses, maintenance, taxes and reserves, except deprecia- 
tion reserve, amounted to $50,117,816, an increase of $2,039,- 
615. The gain in net thus exceeded by $42,095 the increase 
in gross operating revenue, a result attributable primarily: 


(a) To the continued introduction of operating economies 
wherever possible. Those effected through the 
acquisition from The North American Company of 
its California utility properties about the middle 
of 1930, while substantial, were largely submerged 
by other uncontrollable factors of an adverse 
character. 

(b) To the placing in operation during the year of the 
highly efficient generating units at Station ‘‘A,”’ 
and of additional hydro-electric capacity, with rela- 
tively low operating costs. The substantially in- 
creased investment in operative properties natu- 
rally involved, however, an increase in annual charges 
for the new capital employed and a larger appropria- 
tion for depreciation. 


After the addition of $906,185 of non-operating revenues, 
arising from interest on bank balances, income from invest- 
ments, profit on appliance sales and other miscellaneous 
items, the total gross income available for depreciation and 
a return to the Company’s security holders was $51,024,001, 
or $2,075,685 more than in 1930. 


(8) BOND INTEREST—$14,494,199; (10) BOND DISCOUNT AND 
EX PENSE—$873,218: 

These charges, representing respectively interest payable 
to holders of mortgage bonds, and the annual proportion 
of the difference between capital received from cas sales 
and their par value, absorbed $15,367,417, an increase of 
$297 937. Interest charges during each of the past eighteen 
years have been earned more than twice, and in 1931 were 
earned 3.52 times, with a margin of $36,529,802 over in- 
terest requirements. 

The following table illustrates the widening margin of 
earnings over interest requirements in recent years, net in- 
come since 1926 having increased $29,552,486, or approxi- 
mately four and one-half times the increase of $6,568,193 
in interest charges. The Company’s policy of consistently 
taking advantage of favorable opportunities for refinancing 
existing issues with bonds bearing lower interest rates has 
contributed materially to this result. 


BONDS—MARGIN OF EARNINGS OVER INTEREST CHARGES 
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Company and of its subsidiaries, which at the close of the year 
were held by 63,140 investors, aggregated $7,803,316, and ° 
were earned 3.18 times. . 
Since the inauguration in the last quarter of 1923 of the 
present 8% cash dividend rate on common stock, the invest- 
ment position of the preferred stock has been fortified by \ 
the issuance of upwards of $120,000,000 of additional com- 
mon. The following tabulation shows that during this period 
the balance available for the payment of preferred dividends 
has increased by $17,763,033, or almost four times the in- 
crease of $4,558,708 in preferred stock dividend requirements. 
STOCK—SURPLUS EARNED AND DIVIDENDS PAID. 




















owe Ater 
Al Pre- Common Balance 
Chgs.,Incl.| ferred Balance Stock. After 
Deprecia-| Stock for Dividends. Di 
Year. tion and Divi- Common dend 
Federal dends Amount. | Rate %. Pay- 
Tazes. ments. 
$ $ $ $ $ 
924. ...- 7,028 ,349/3,244,608) 3,783,741) 3,040,123|8% cash| 743,618 
| 7,851,357/3,265,434| 4,585,923) 3,624,337|8% ‘ 961,586 
BD 0 os a 8,859,240/3,488,880) 5,370,360) 4,119,970 eG ** “11,250,390 
| Seer 11,386,050/4,384,858| 7,001,192) 4,892,352/8 ** 12,108,840 
1928 ..... 13,402,338)4,601,630} 8,800,708) 5,550,574 8%. = 5 260.136 
pita 15,740,486/4,840,565/10,899,921| 6,191,892\8 ** 14,708, 
1930____- 23,913 ,873|7 ,672,427/16,241 ,446/11,318,242 8% ** 14,923,204 
4: es 24,791,382|7 ,803,316/16,988 ,066/12,198,117 8% ** 14,789,949 
Increase 
in 7 yrs}17,763,033|)4,558,708|13,204,325) 9,157,994)_____-_- 4,046,331 

















_ There remained after the payment of preferred dividends 
in 1931 a balance of $16,988,066 available for a return to 
the Company’s 30,882 common stockholders upon their 
Investment in the properties, and for the reasonable pro- 
tective margin over actual dividend requirements which is 
necessary to assure the continued confidence of investors. 
This balance was equivalent to $2.79 per share upon the 
average of 6,095,659 shares of common stock outstanding : 
throughout the year, and to $2.73 per share upon the 6,232,- 
264 shares in the hands of the public at the close of the year. 

On the assumption, for comparative purposes, that all 
subsidiaries now controlled had been operated throughout 
1930, and that the common stock issued in June of that 
year in exchange for a controlling interest in the Great 
Western, San Joaquin and Midland properties had likewise 
been outstanding during the entire period, the corresponding 
earnings in 1930 were equivalent to $2.87 per share upon 
an average of 5,659,121 shares, or $2.86 per share upon the 
total of 5,674,303 shares outstanding at December 31, 1930. 


BALANCE SHEET ITEMS. 
CURRENT FINANCIAL CONDITION. 

Current assets as shown in the balance sheet aggregated 
$30,447,198, including $14,744,441 of cash, with no obliga- 
tions other than ordinary current bills and the usual accruals 
for interest and other charges not yet due. No money has 
been borrowed from banks in eighteen years and the year 
1931 was likewise closed without any floating debt. There 
are no impending bond maturities during 1932 except two 
small issues aggregating $1,012,000. 

Aside from the current assets above stated, there has 
been advanced from working capital for construction and 
bond refunding operations $40,781,017, against which no 
securities have been issued, and for which the treasury is 
entitled to reimbursement. In addition, bonds on hand 
available for sinking fund or other purposes aggregated 
$7 245,500, and miscellaneous marketable securities $938,- 
521. Total working assets, including those susceptible of 
being put into liquid form, thus aggregated $79,412,236, 
against which current liabilities amounted to only $4,470,864, 
and interest, taxes, and dividends accrued but not yet pay- 
able at the close of the year, $17,487,467. After deduction 
of all current and accrued liabilities, net working assets 
aggregated $57,453,905, as shown in the following table: 

CURRENT ASSETS AND LIABILITIES. 

















Net Income Number 

Year Ended Available for Interest of Times 

December 31, Fixed Charges} Charges. Balance. Interest 

& Depreciat'n. Earned. 
Se $21,471,515 | $7,926,006 | $13,545,509 2.71 
CC, eee em Reet 17,325,993 2.65 
1928.----..-.-.----| 30,028,874 | 10,130,901 19,897,973 2.96 
ali Aime chahed ack wm eos 33,573,104 9,848,565 23 ,724.539 3.41 
1930...--..--.---.-| 48,948,316 | 14,172,238 34,776,078 3.45 
SURE ote <dassnwnewd 51,024,001 | 14,494,199 36,529,802 3.52 
Increase in 5 years_! $.9,552.486 | $6,568,193 ' $22,984,293 81 





From the standpoint of the equity in physical properties 
securing the Company’s bonds, the following table shows 
that since the close of 1926 upwards of $364,536,000 has 
been added to the investment in plant and net working 
capital, or almost three times the corresponding increase of 
$138 ,545,000 in outstanding secured obligations. 


BONDS—INCREASING EQUITY IN PHYSICAL ASSETS. 




















Book Value |Par Valuecf All| Excess of 
of Fized and |Bonds Outstand-|Physical Equity 
Year Ended December 31. WorkingCapital\iing with Public|Over All Bonds 
| EGER Speed AIR Rat $302 402,941 | $170,209,800 | $132,193,141 
MC bso enubesecesceeus 371,813,711 208 631,500 163,182,211 
RS 8 eas i. dle ena 381,094,445 207 ,883,000 173,211,445 
PRR Sa Pre 429 488,227 207 ,024,200 222 464,027 
MN ee ate gine eae oes 639,138,080 310,773,100 328 ,364,980 
SES 2 didn baie 666,939,500 308,775,400 358,184,100 
Increase in 5 years-_------ $364 536.559 | $138 .545,600 | $225,.990.959 





At the close of 1931 the Company’s plants and properties 
account plus net current assets exceeded by $358,184,000 
the total face value of all bonds held by the public. 

(13) SURPLUS—$24,791.382; (14) PREFERRED STOCK DIVIDENDS 
—$7,803,316; (16) COMMON STOCK DIVIDENDS—$12.,198.117: 

The surplus available for the payment of dividends, after 
the deduction of all prior charges, amounted to $24,791,382. 
Dividends upon the outstanding preferred stocks of the 


























| Dec. 31 | Dec. 31 
} 1931. 1930. Increase.| Decrease. 
C t Assets— $ $ $ 3 
Material and Supplies... .--.-- 6,002.910| 7,184,501|..------ 1,181,591 
Bills ot Saee Rersivaiis 
Less e for Unco 
kivie ‘aco yp Se a 9,603,352) 9,387,943) 215,400)....--.-- 
Due on Stock mer fy peens- “os 88,591 I oxedincen scene 242,695 
J Bon on an 
Onder e ror Sinking Funds..| 6,270,500| 2,066.700|4,203,800)._-- - --- 
General ond Refunding 5% 975.0001 075.000 
in TREAGUET 62. <cceee y oS Meee ipieee, AEDS 
oun a os betes - Se 14.146 4h) 12,037 oss 2.706.796 fee. 
A ed on Investmen , Es. aet es gn Sak teh 
fe ety em RE RAS 938,521 780,920} 157,601/.-..---- 
Advances made from working 
capital, reserves and surplus 
for construction, refunding 
— =, bos a al ne 
re’ 
a dn ay of securities - - - -|40,781,017|45,228,231|_...---- 4,447,214 
Watel hasets...-62--<-cocse 79,412,236/77 ,998,042/1,414,194).._....-- 
t Liabilities— 
scans Gad. c= n 1,754,103] 3,885,424|....---- 2,131,321 
Drafts Outstanding ---------- 474,843 ye Pen 250,142 
Meter and Line Deposits - - - - - - 1,759,198) 1,825,116)....---- 65,918 
Unpaid Coupons -- ----------- 482,720 aa pe 153,324 
Interest Accrued but not due_-| 3,725,599) 3,273,724) 451,875).-.--.-- 
Taxes Accrued but not due----|10,579,278| 9,366,951/1,212,327/.......- 
Dividends Declared - - -------- 3,182,590) 2,878,753) 303,837|.....--- 
Total Liabilities.........-- 21,958 ,331/22,590,997/.-.-.--- 632 ,666 
Net Working Assets - - - ----- 57,453 ,905| 55,407 ,045|/2,046,860) _-..---- 
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Its liquid position enabled the Company to take advant: 
of all cash discounts offered for the prompt a of bills, 
and a saving of $101,269 was effected from this source during 
the year. 

PLANTS AND PROPERTIES. 

At the beginning of the year the Pacific Gew and Bitom "Plants 

pany’s investment yo, carried in the “Plants 

and Properties” —¥ Sensolidated ies sheet was--.--.$451,637,020 


tures for additions, betterments 
improvements constructed during the year 1931.$27,794,942 


created annual appropriations out of oper- 
revenues for oe ew gd renewed — laced 
i ee =. catsanascansenesa 7,403,220 
20,391,722 


There was added through the acquisition of two small es 305,789 
Properties Great of Dotti sabe og 


San J Gin Light nd P. SS Gone Counties 

n a °o ’ 

Pe eal Tochntad in the consolidated balance sheet 181,502,571 
wn the consolidated 

"Se Tee ee $653,837,112 

Gross construction expenditures on the consolidated system 
in 1931 were $27,794,942. This outlay for additions and 
betterments, while less than in the two Pp Ce years, was 
nevertheless a substantial factor in stabilizing employment 
in the Company’s territory, an average of 5,264 employees 
having been continuously engaged on construction work 
during the year, exclusive of the lar operating forces. 

The Salt Springs dam on the Mokelumne River, which 
had been under construction for four years, was completed, 
as was the installation of additional hydro-electric generating 
units aggregating 95,000 horsepower capacity in connection 
with this project. The extension of the 220,000 volt lines 
connecting the Mokelumne development with other branches 
of the Company’s high tension electric transmission system 
and with the Newark substation, and the enlargement of 
the latter to care for greatly increased volume of electric 
energy handled through this station, one of the largest in 
the world, also reached completion during the year. Station 
“A,”’ the Company’s major steam electric generating plant 
in San Francisco, the reconstruction of which was begun 
in 1929, was also completed with the installation during 
1931 of two new turbines, each with a rated capacity of 
70,000 horsepower. 

These construction activities closed for the immediate 
present a major program of additions to both hydro and 
steam electric generating capacity, and other facilities to 
provide for the growth of the business and the better co- 
ordination of the various units of the system. The comple- 
tion of the new installations on the Mokelumne system and 
in Station ‘‘A’’ synchronized almost ideally with the period 
when added capacity became essential to supplement the 
diminished supply of hydro-electric energy occasioned by 
one of the driest seasons ever experienced in the State, 
and the additional units were operated almost at peak 
—ay until the winter rains relieved the water shortage. 

here were no new projects of prime importance in the gas 
department, construction activities being practically con- 
fined to the enlargement or replacement of portions of the 
transmission and distribution system to provide for the more 
extensive use of natural gas. 

Aside from the more or less routine extensions or improve- 
ments which are continuously required to meet the demands 
of the service, both gas and electric departments are now 
provided with sufficient facilities for present needs. Other 
projects of a substantial character are planned to provide 
for future business expansion, but the Company’s construc- 
tion program during 1932 is sufficiently flexible to permit 
of its adaption to the trend of business development. 

_ Two relatively small gas distribution systems operating 
PA - towns of Turlock and Madera were purchased in June, 

A summary of annual plant additions since the Company’s 

organization follows: 


SUMMARY OF ADDITIONS TO PLANT ACCOUNT. 























Other 
Year Construction.| Properties Total. 
Acquired. 

ga a Sas See ae | eae $3,860,244) $13,820,125) $17,680,369 
| —_ NaAaiathay ier peeipa fan eaeeipaa ee: 3,674,47 47,861 3,722,336 
DR oiiknwaea sae Cae oun od vy ens Sale 2,099,997 
I i ie page te ee »746,7 90,632 1,837 ,33 
ART AAR eh IOS RS alge es 2,879,159 93,766 3,472,925 
BURG wana tee dew na ce cudcse oat 2,248,521 4,768,950 7,017,471 
VE ni paar efetags 7,495,764 4,28 7,900,049 
| A ae Ga eae trains el ieaeips ,406,416 389,208 7,795,624 
| SR RNAS Se REAR a OSS eee 2,733 ,94 4,182 2,738,131 
Re Kio eaten san 2,089,447 120,478 2,209,925 
I paid e ae i ae te 3,658,42 12,681 3,671,107 
Ghee e eh chih anata onesie 2,781,530 1,797,062 4,578,59 
p BO TESE aSR aaeRa ae 1,818,704 *6,4 1,812,2 
SIRE RT Sache ener naat ae eae eae 181, 11,556,299} 14,738,208 
Milne 5 tava te in tain to ssw Sask ,600,2 1,2 10,601,420 
DL ttGitndgnatemancvasanucack 18,040,06 3 18,040,394 
ISS A RRR aaa a RN BE 16,422,278 1,132,582 554, 
EEE A a aetna ,044,713 1,724,585) 18,769,298 
. ——RSPRRS etfs 9 tee 2p RR Ds 29,937 ,668 20, 30,158,076 
PG Mii Aka ietE mma cdseaimend ,607 ,64 29,7 24,637,417 
Te ce a ee ee 15,793,347 1,692,084) 17,485,431 
a a ,587,531| **3,453,736 9,133,795 
ts OR i RRS a rae ne pea 13,453,358} 61,697,633) 75,150,991 
ie eo a mn Alig wécelanemel 31,565,304 36, 31,701,951 
| Ranenialetanstesreonse moses) $0088) doaor ett 
Plants and properties of affiliated <i ; ae, 

companies at December 31, 1931 

included in the consolidated bal- 

Si bbsendencbudthecnsl © mewens 181,502,571) 181,502,571 

py | RSS STREP CRS TE, eM eR $296,989 ,728'$284,067,550'$581,057,278 

*Decrease. **After deducting water and telephone properties sold. 
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The adequacy of public utility regulation, with respect 
particularly to the issuance of securities, 1 ged acquisi- 
tions, valuations, and rates, is a subject which has received 
increasing attention during recent years. It is, therefore, 
of importance to holders of our securities, as well as to our 
customers, to observe that this Company has during the 
past twenty years been subject to tion as to each of 
these essential phases of public utility operation by the 
Railroad Commission of the State of California. Every 
dollar of the approximately $297,000,000 of construction 
shown in the foregoing tabulation vg rremne money actually 
expended in building additions and betterments to the sys- 
tem; and the addition of acquired properties, which re 
sent an aggregate investment of $284,000,000, has ted 
in almost every instance in a substantial reduction of out- 
standing capitalization as compared with that of the com- 
panies so acquired. Of the total of $581,057,278 added to 
plant account in the taba Aig years since the Company’s 
incorporation, approximately $545,000,000, or 83% of the 
present book value of its total investment in fixed capital, 
represents properties constructed or acquired under the 
Commission’s authorization. 


CAPITALIZATION. 


At the close of 1931 the total par value of all securities of the 
Company and its subsidiary and affiliated corporations held 
by the public aggregated $598,390,816. Of this amount 
bonds represented $308,755,400 or 51.6%, the ratio of 
mortgage debt to total capitalization being the smallest in 
the Company’s history. Preferred stocks, including stock 
subscribed but not yet fully paid, amounted to $133 512,257, 
and common stock $156,123,159, representing respectively 
22.3% and 26.1% of all outstanding securities. 

The proportion of total capitalization represented by these 
various classes of issues indicate the conservatism of the 
present capital structure, particularly with regard to the low 
ratio of senior obligations, enabling the Company to secure 
additional capital funds, which may be required for future 
expansion from the sale of either bonds, preferred stock or 
common stock, as the judgment of the management and the 
condition of the general financial markets of the country may 
indicate to be most expedient. 


SUMMARY OF OUTSTANDING CAPITALIZATION. 
































Proportion of 
Amount Total 
Outstanding.| Capitalization. 
1931. | 1930. 
Bonds of P. G. & E. Company 
and Subsidiary Com es_ _|$232,383 ,900 
Bonds of Affiliated Companies_| 76,371,500|$308,755,400) 51.6%| 53.3% 
Preferred Stocks of P. G. & E. 
i OR $114,505,657 
Preferred Stocks of Affiliated 
CO 19,002,600 
Preferred Stock of Companies in 
Process of Dissolution. .._-- 4,000} 133,512,257) 22.3%] 22.4% 
Common Stock of P. G. & E. 
3 SS SRS ees, $155,906,357 
Common Stock of Affiliated 
CRORROINOB 6 ic bic te ntnwen 216,802} 156,123,159) 26.1%| 24.3% 
Total Capitalization in Hands 
CS | SSSR LT ee ee ee '$598,390,816'100.0%1100.0% 





FUNDED DEBT. 


In January, 1931, an issue of $25,000,000 par value of First 
and Refunding Mortgage Series ‘“‘F’’ 444% Bonds, maturing 
June 1, 1960, was sold at a price which yielded to the Com- 
pany additional money at the lowest cost at which new capital 
has been secured since its organization. The proceeds of 
this issue, and of an issue of $25,000,000 par value of 444% 
bonds sold in August, 1930, on almost as favorable terms, 
were used primarily to complete the program of bond retire- 
ments undertaken in 1930, as a result of which, during the 
past two years, sixteen bond issues of the Company and its 
subsidiaries with an aggregate par value of $34,689,300 were 
retired at maturity or called for prior redemption, consider- 
ably simplifying the financial structure and permitting of 
substantial savings in annual fixed charges. Of the bonds 
so retired, eleven issues aggregating $19,831,800 par value 
bore a 6% coupon rate, two issues aggregating $13,087,000 
bore a 544% coupon rate, and three issues aggregating 
$1,770,500 carried a 5% rate. ; 

There was a net decrease in funded debt during 1931 of 
$2,169,700. 

PREFERRED STOCK. 


In conformity with its long established policy of maintain- 
ing the utmost simpleity of corporate structure, and of secur- 
ing direct ownership of controlled properties, the Company 
early in 1931 offered to the preferred stockholders of the 
Great Western Power Company of California and of the 
Feather River Power Company (a subsidiary of the former) 
the right to exchange their holdings for its own preferred 
shares on the following basis: 

For each $100 share of 6% and 7% preferred stocks of the 
Great Western Company, two $25 shares of the 6% preferred 
stock and two $25 s of the 544% preferred stock of the 


Pacific Gas and Electric Company. , 

For each $100 share of the Class ‘‘A’’ 7% preferred stock 
of the Feather River Company, four $25 shares of the 544% 
preferred stock of the Pacific Company. 
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As a result of these offers, $17,540,000 par value, or up- 
wards of 98.4% of the Great Western Company’s preferred 
stock and $646,500, or 65.6% of the Feather River Com- 
pany’s stock, had been exchanged for that of the parent 
company by the close of the year. The small remaining 
balance of outstanding Class ‘“‘A’’ 7% preferred stock of the 
latter company was called for redemption at its par value on 
December 31, 1931. Liquidation proceedings directed to- 
ward the final winding up of the affairs of these companies 
will be instituted in the near future. 

During 1931, $3,282,000 par value of first preferred 514% 
stock was sold direct to the local public at an average net 
price of $24.98 per share, 3,556 subscriptions being received, 
or an average of 37 shares per subscriber. 

At the close of the year $114,505,657 par value of the Com- 
pany’s preferred stock was outstanding in the hands of 53,865 
investors, of whom 47,741, or 88.6% were residents of Cali- 
fornia. Preferred stocks of subsidiaries aggregating $19 ,006,- 
600 were also held by the public, a reduction of $18,399,100 
compared with the preceding year. 


COMMON STOCK. 


In response to its Par Offering No. 6 made to holders of 
common stock of record on January 26, 1931, subscriptions 
were received for $14,158,275 par value of common stock, or 
99.81% of the total offering. As indicated by the following 
summary, there has been a consistent increase in the pro- 
portion of stock subscribed under each of these Par Offerings, 
reflecting apparently a clearer comprehension on the part 
of our stockholders of the nature and value of these periodical 
subscription privileges. 
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Per Cent of 
Par Offering Number. Record Date. Offering Subscribed. 
EPR RERE LGB aa Sas | Feb. 23, 1926 98.32 
cS cube ere. Se eee s Jan. 26, 1927 98.72 
NES SOE ENS Pree NES Feb. 17, 1928 99.52 
ee eee ee Feb. 8, 1929 99.70 
| SEE SAA ewes i Sept. 25, 1929 99.70 
ESE IEEE ER Es eR Pet os | Jan. 26, 1931 99.81 





At the close of 1931. the Company’s common stock was 
held by 30,840 investors, or 3,753 more than at December 31, 
1930. The steady decrease in the floating supply of common 
stock, which has been noticeable for many years, continued 
during 1931, only 3.2% of the entire outstanding issue being 
held in brokers’ names at the close of the year. 


DISTRIBUTION OF STOCK OWNERSHIP. 


The Company’s preferred and common shares at December 
31, 1931, were held by 84,705 investors. The outstanding 
shares of San Joaquin Light and Power Corporation were 
held by 9,317 investors, bringing the system total up to 94,022. 

The following summary shows the distribution of ownership 
of the Pacifie Company’s shares at December 31, 1931, an 
aggregate of 70,456 investors, or 83.1% of the total, owning 
blocks of 100 shares or less: 


SUMMARY SHOWING DISTRIBUTION OF STOCK. 


























No. of Stockholders. \|Per Cent 
“ All 
Size of Holdings. Pre- | Com- olders 

ferred.| mon. | Total. 

Stockholders owning or subscribing for: 

1 to 5 shares of the par value of $25-_| 6,277) 3,836)10,113) 11.9% 
6 to 10 shares of the par value of $25_| 7,161) 3,871|11,032| 13.0% 
ll to 100 shares of the par value of $25_|31,394/17,917|49,311| 58.2% 
101 to 1,000 shares of the par value of $25_| 8,720) 4,802/13,522) 16.0% 
Over 1,000 shares of the par value of $25- 313 414 727 9% 
Total...............-...........!53,865'30,840184.705'100.0% 





California stockholders number 68,410, or 80.8% of the 
above total, the relative proportion of local stockholders 
remaining the same as in 1930. The Company’s stock 
registers included the names of 35,062 women, 31,013 men, 
15,685 joint tenancies (usually husband and wife) and 2,945 
insurance companies, banks, associations and other institu- 
tional investors. 


REMOVAL OF STOCKHOLDERS’ CONSTITUTIONAL 
LIABILITY. 


For many years the constitution of the State of California 
contained a section providing, in effect that each stockholder 
of a California corporation was individually and personally 
liable for such proportion of its debts and liabilities incurred 
during the time he was a stockholder as the amount of stock 
owned by him bore to the entire subscribed capital stock of 
the corporation. A similar provision was also contained in 
the California civil code. 

The sections of the State constitution providing for the 
individual liability of stockholders were repealed by an 
amendment adopted by the people of the State in November, 
1930, and a bill was passed by the State legislature which, 
effective August 15, 1931, also repealed the provisions of the 
California civil code with respect to this proportional liability. ‘ 


REPORT OF FIRST VICE PRESIDENT AND ™~ 
GENERAL MANAGER. 


Matters relating to the construction and operating de- 
partments are more fully dealt with in the following abstract 
of report by Mr. P. M. Downing, First Vice President and 
General Manager: 
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CONSTRUCTION. 


The Company’s construction activities during 1931 were 
devoted primarily to the completion of work which was 
already in progress at the beginning of the year. On the 
Mokelumne River project the Salt Springs power house, 
immediately below the Salt Springs dam, was finished, 
together with the installation of an electric generating unit 
of 14,745 horsepower capacity. This plant was placed in 
operation on June 15, 1931. Provision has been made for 
the installation of an additional unit of approximately 
40,000 horsepower capacity when needed. 

At Tiger Creek, approximately twenty miles down stream 
from the Salt Springs dam, a second power house was erected 
housing two generators, each of 40,215 horsepower capacity. 
This plant was put on the line on June 28, 1931. 

The delivery of power from these two plants to load centers 
required the construction of 161% miles of 110,000 volt snow 
type tower lines between the two plants; and 16 miles of snow 
type tower construction to Mokelumne Hill and 92 miles of 
tower line to Newark substation of 220,000 volt capacity. 

At Station ‘‘A,’’ San Francisco, the largest steam electric 
generating plant on the system, the installation of two new 
generating units with an aggregate capacity of 134,048 horse- 
power was completed, the first of these units being placed in 
operation on February 8th, and the second on June 18th, 
1931. The addition of these modern high pressure turbines 
resulted in increasing the capacity of Station‘‘A’’ to 174,264 
horsepower. 

The construction program of the gas department consisted 
of extensions, replacements and improvements to existing 
transmission and distribution systems. A 26-inch high 
pressure main was constructed from the Potrero gas works 
in San Francisco to the San Mateo County line. The further 
extension of this main to connect with the gas intake station 
at Milpitas will probably be completed before next winter. 
Milpitas is the junction point near the southern extremity of 
San Franesico Bay, at which converge the Company’s main 
trunk line from the Kettleman Hills and a branch line con- 
necting at Tracy with the Standard-Pacific gas main from the 
Kettleman gas fields to Richmond. The completion of the 
new main will furnish San Francisco with a double source of 
gas supply from Milpitas. 

New business offices and other facilities of modern type 
were constructed at various points on the Company’s system. 
Our construction program in 1931 involved the expenditure 
of approximately $27,800,000 and afforded continuous em- 
ployment to an average of more than 5,200 men, with an 
aggregate payroll exceeding $9,600,000. 


ELECTRIC DEPARTMENT OPERATIONS. 


The year 1931 was abnormally dry and many streams 
established new minimum flow records. The resultant de- 
ficiency in available water supply necessitated withdrawals 
from storage reservoirs earlier than usual. The situation 
during the summer and fall months was further aggravated 
by the fact that the Hetch Hetchy power plant of the City 
and County of San Francisco, the entire output of which is 
absorbed by the Pacific Gas and Electrie Company, practi- 
cally ceased all power deliveries early in September, 1931; 
and the Merced Irrigation District, which normally supplies 
considerable power to the San a Light and Power 
Corporation, had little or no available energy for sale after 
July 1st. Other utilities were also unable to supply needs 
of their customers, and the Company found itself in the 
position of assuming not only the burden of its own hydro 
electric deficiency, but also that of other utilities and irriga- 
tion districts in the northern and central part of California 
and in sections of the neighboring State of Nevada. 

Evidence of a deficient water supply becoming apparent 
early in the year, the installation of the second generator in 
Station ‘“‘A,’’ San Francisco, and the construction of the new 
power houses at Salt Springs and Tiger Creek were rushed 
to completion as rapidly as possible. These new units, 
together with the turbine which was placed in operation in 
the San Francisco steam plant on February 8th, resulted in 
the addition of 184,317 horsepower to the Company’s electric 
generating capacity, and enabled it to meet without curtail- 
ment all of the requirements of its own customers and those 
of other companies and utility districts in contiguous territory. 

While the exceptionally dry season added substantially 
to operating costs, this additional burden was far less than 
it would have been had not an ample supply of natural 
gas been available for use as a boiler fuel in the Company’s 
steam electric generating plants. From the beginning of 
July to the middle of November approximately 35% of the 
total gas available from its trunk lines was utilized for electric 
generation during the season when the domestic and com- 
mercial demand for gas was naturally at its minimum. This 
experience again clearly demonstrated the complementary 
nature of the gas and electric business in this territory and 
the advantages of their dual operation under a single manage- 
ment. 

During the year, 15,458,524,000 cubic feet of gas, equiva- 
lent to 3,852,937 barrels of fuel oil were consumed in the 
Company’s steam generating plants. 

Sales of electricity on the consolidated system aggregated 
3,351,343,235 kilowatt hours, a new record, exceeding by 
62,088,081 kilowatt hours, or 1.89%, the volume of sales of 
all constituent companies during the preceding year. With 
the exception of a decrease of 4.59% in industrial energy 








4006 


(including in this category power utilized in oil fields opera- 
tions, in mining, for electric railways and for general power 
urposes), every class of electric service showed an increase 
in sales volume. Substantial gains were recorded in domestic 
and commercial consumption and street lighting, as indicated 
by the following summary: 
Increase in Sales, 1931. 


Strect Lighting. ... .-..-cccccccccccccccccee 3,704,130 Kwh. or 6.47% 
Domestic Heating and Cooking----.------.-- 8,720,239 Kwh. or 6.28% 
Commercial Heating and Cooking.-.-..--.---- 3,328,265 Kwh. or 12.36% 
Public Building-Lighting-......------------ 3,272,922 Kwh. or 16.23% 
Dams TAGE. + sn con csvtnnscnnotven 19,681,225 Kwh. or 7.06% 


The increase in electric sales to domestic and commercial 
consumers, which has continued without interruption even 
during periods of adverse business conditions, while in con- 
siderable degree attributable to the more complete electrifica- 
tion of homes and business establishments resulting from 
persistent and intelligent sales effort, has also been favorably 
influenced by the downward trend in the average unit prices 
paid for electricity. The effect of so designing its schedules 
as to encourage larger usage through a sliding scale of prices, 
is reflected in an increase in average annual domestic and 
commercial consumption from 510 kilowatt hours in 1921 to 
975 kilowatt hours in 1931, concurrently with a reduction 
in the average selling price of energy to those classes of con- 
sumers from 7.02 cents to 4.29 cents per kilowatt hour. 
Putting the matter in another way, these consumers in 1931 
purchased an average of 91% more electrical energy than in 
1921, with an average increase of only 17% in their annual 
bills. It may be readily computed, as a factor in recovering 
diminished revenue, that the Company now has to sell 23 
kilowatt hours to these classes of customers to produce the 
same dollar of revenue derived from selling only 14 kilowatt 
hours in 1921. The following summary shows average con- 
sumption and unit revenue for each year during this interval 
exclusive of companies acquired in the past two years: 


SUMMARY SHOWING AVERAGE CONSUMPTION AND REVENUE 
DERIVED FROM SALES TO COMMERCIAL AND RESI- 
DENTIAL CUSTOMERS FOR LIGHTING AND DOMESTIC 














USE. 
KWH per 
Year. Consumer Revenue 

per Year. per KWH. 
I is ga eg eas ei te ie he ch ce 510 7.02 cents 
Sinpoubbaccp soba Seatohvwakacen . 534 6.75 cents 
BRAS Aik rare a ade ek itn tig id di 5 kei 564 6.01 cents 
aris een a ee a a ere 578 5.82 cents 
. “RRR cea esr eS Sees, 605 5.70 cents 
RARER ARR Nai Ae SR RN eae 643 5.57 cents 
SRE TIRE SEES 8 le TERE a NE OTIS 715 5.54 cents 
id nd Sakata a ba dca wedi» J 767 5.10 cents 
. “RR a ene ei pee ERR ones 852 4.75 cents 
ASHES. ae tS 8 IM ic ER PV a 916 4.39 cents 
| RSE Gas Fans pee MA OE ee 975 4.29 cents 





_ Electric service at the close of 1931 was supplied to 618 
cities and towns, of which 578 are served directly and 40 
indirectly, and to a very large rural area. The average 
load on the Company’s lines throughout 1931 was 62.1% 
of maximum demand, indicating the exceptionally well 
diversified character of its electric business. 

The Company at December 31, 1931, operated 50 water 
_—— plants with a total installed capacity of 1,178,477 
orsepower, and 15 steam electric generating station with 
an installed capacity of 510,187 horsepower, the aggregate 
installed capacity of the 65 plants in service being 1,688,664 
horsepower. 


GAS DEPARTMENT OPERATIONS. 


Sales of gas on the consolidated system aggregated 29 ,429,- 
747,100 cubie feet, the increase of 6,351,711,200 cubic feet 
or 27.5% greatly exceeding that of any previous year in 
the Company’s history. Based on equivalent heat units, 
the growth was even larger, owing to the fact that many 
sections supplied with natural gas throughout 1931 were 
receiving during the preceding year artificial gas with a 
heating value less than one-half of that of the natural product. 

In addition, more than 15,000,000,000 cubic feet of 
natural gas was used in 1931 as a boiler fuel in the Com- 
pany’s steam electric plants. 

The volume of natural gas transported through the two 
main trunk lines for the Company’s account increased from 
a daily average of 50,700,000 cubic feet in December, 1929, 
to 108,800,000 cubic feet in December, 1930, and to 154,- 
821,000 cubic feet in December, 1931, with a maximum 
cary cutgas last year of 167,861,000 cubic feet on October 

Active efforts directed toward the conservation of the 
natural resources of the California gas and oil fields were 
continued throughout 1931 and met with a large measure of 
success. The outstanding example is the organization 
during 1931 of the Kettleman North Dome Association, as 
a result of which the drilling and producing activities of a 
number of oil and gas producing companies were placed under 
a unified plan of operation, permitting a more orderly 
development of the Kettleman field, one of the largest 
producing areas in the world, from which the Company at 
the present time secures its entire output of The 
prevention of unnecessary or uneconomical he ot in 


this field is, of course, beneficial to this Company as the 


ene wo distributor of natural gas throughout the northern 
and central sections of the State. 
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Drilling operations in the Kettleman Hills area resulted in 
the completion during 1931 of 26 producing wells with a 
combined initial output exceeding 600,000,000 cubic feet 
of gas daily. An paperren feature of this operation was the 
drilling of a well in the so-called Middle Dome of the Kettle- 
man fields, which proved the existence of a productive area 
in that Dome estimated to cover 2,200 acres, and gave 
assurance of an additional potential gas supply of large 
proportions. ; ; 

Aside from the gas produced in the Kettleman Hills 
area, the Company has additional resources of natural gas 
in the Buttonwillow field. In the interest of conservation, 
no gas was drawn from this field during 1931. 

At the close of the year, 516,169 gas customers were 
connected to our distribution lines, an increase of 9,316 
during the twelve months’ period. = se. : 

Effective June 1, 1931, the gas distribution systems in 
Turlock and Madera were acquired from the Southern 
California Gas Company. These are two communities in 
the San Joaquin Valley in which this Company was already 
furnishing electric service, and their acquisition was there- 
fore a logical development of our business. 


BUSINESS DEVELOPMENT. 


A carefully prepared and vigorously executed advertising 
and sales campaign, involving the expenditure of approxi- 
mately $1,200,000, was conducted during 1931 and met with 
a substantial measure of success, notwithstanding the 
greater sales resistance resulting from adverse economic 
conditions. In the territory served by the Pacific Gas and 
Electric Company contracts were signed estimated to yield 
an annual revenue of $9,193,000, or $7.66 per dollar of sales 
expense, and approximately $250,000 in excess of the quota 
established for the new business department in the latter 
part of 1930. In addition, new business was signed by the 
San Joaquin Light and Power Corporation estimated to 
yield an annual revenue of $1,662,000, the aggregate volume 
of new business contracted for on the entire system amount- 
ing to $10,855.000 annually. This additional business was 
only partially reflected in our 1931 operations, and was to 
a large degree offset by discontinued or diminished usage 
by existing industrial and other consumers. 

In furtherance of its efforts to secure additional outlets 
for its services, appliances valued at $1,484,000 were sold 
direct to the public during the year. This represents, 
however, only a small proportion of the volume of appliance 
sales made by dealers in our territory, which aggregated 
approximately $22,500,000. The Company continued its 
long-established policy of co-ordinating its efforts with those 
of appliance manufacturers, jobbers and dealers in its field 
of operations, confining its own direct sales of merchandise 
primarily to appliances which have not yet met with a ready 
public acceptance, and in the sale of which unusual promo- 
tional effort is necessary. Sales of such articles as electric 
refrigerators, for example, were handled entirely by dealers, 
although the Company co-operated to the fullest extent in 
sales work both by extensive advertising and personal 
solicitation. A particularly active co-operative campaign 
conducted during 1931 resulted in the sale of 26,594 commer- 
cial and domestic refrigerators, representing a merchandise 
volume to dealers of approximately $6,746,000. This 
campaign is cited as being typical of others carried forward 
with equal vigor in various branches of both gas and electric 
merchandising. ; 

In the field of domestic gas heating, 17,215 central heating 
installations were made in the Pacific Company’s territory, 
including 8,159 furnaces and boilers, and 9,056 conversion 
burners. All of the latter represent installations in which 
natural gas displaced other forms of fuel. In addition, 
23,039 floor furnaces, circulating heaters and other space 
heating appliances were installed. A substantial volume of 
new business was also added through new or enlarged com- 
mercial heating installations and contracts executed with 
industrial consumers. The largest consumer of natural gas 
connected to our lines in 1931 was the Spreckels Sugar Com- 
pany, whose beet sugar establishment near Salinas consumes 
during its operating season of four months’ duration, between 
twelve and sixteen million feet of gas each day, equivalent 
to the average consumption during this period of a city of 
250,000 population. As this mill operates during the late 
summer and autumn months, at a time when the consump- 
tion of gas for domestic heating is substantially below the 
winter levels, business of this character is particularly 
desirable. 

At the close of 1931 there were 451 industrial gas customers 
taking service from our lines, or approximately double the 
number at December 31, 1930. 


PERSONNEL. 
EMPLOYEES’ SERVICE RECORD. 


At the close of 1931 there were 11,897 employees in the 
service of the Company and its subsidiaries, of whom 10,288 
were on the payroll of the parent company. Sixty per cent 
of the latter, or 6,178 employees, held service badges awarded 
in recognition of five or more years of continuous employ- 
ment, indicating not only stability of employment but 
experience, skill and a thorough understanding of the re- 
quirements of public service on the part of employees. 
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Number of employees holdi i i 3,184 CONSOLIDATED BALANCE SHEET, DECEMBER 31, 3 
Number of employees holding RP PO Wa os bos Cie eck teee 1,75 s ee 
Number of employees holding 15-year badges._.__.....-.-.------- 74 ASSETS. 

Number of employees holding 20-year badges_--___-_-_-_--------- . 206 46 Paamts and Properties. - . - --- - -- sen. 5 2 - eae... 5. $653,837,111.67 
Number of employees holding 25-year badges_____-__.-._..-------- BOs Ss ns cr cent wein en gotnsbeaid + Ge cccnhe 4,613,521.02 
Number of employees holding 30-year badges__._...........-._--- 58 Discount and Expenses on Capital 
umber of employees holding 35-year badges... -..-------------- 21 poo SE Pepe npetn en eto $10,140,037.65 

SEEDS GF SaNNAG SES RENTING SO-TOAE WRI 4 - wie nnn -- come nH alist issued since January 1.1929... 9,361,630.00 

FON... noeensinnsenensercrennenenenasennnesncesna ante names 6.178 Sinking Funds and Special De it hina tie Ate TAG AS 

Many of the 1,609 employees still on the payrolls of Cash on deposit in “ames... 15,338.53 
subsidiary companies have also had sufficiently long terms Ones Genorts.- x on bonds gid Wn ankdaz 140:438.00 
of service to entitle them to similar recognition upon transfer —_— ee ee 
to the parent company. : Total —— 

While the completion of several important new projects otal sinking funds and special deposits. ------------- 302,082.35 
necessitated reduction in the Company’s construction forces, peg Assets— . 
the operating organization was kept practically intact and Gh nia chia 
every effort was made to retain in the organization those for redemption of bonds... 224,955.00. 
whose years of service entitled them to special consideration. Viienieedies ..- - mu, OO 

PAYROLL. Accounts receivable. - - -- -- - - 9,778,014.38 
An average of 13,643 men and women were employed on Total - ---------_.-._. - $10,166,459.14 
rs ’ Less reserv 
the consolidated system throughout 1931. Payrolls aggre- accounts al eae — 474,516.73 
gated $24,997,331, of which $15,352,229 was paid to oper- ‘icieiades mesa 
ating employees and $9,645,102 to those engaged in con- Materials and supplies.....-.----....-. 6,002,910.15 
struction work. Accrued interest on investments - - - - - - --- 7,904.43 
PENSIONS. TUR OUNTONS QINUNN ee oe os che nd we ce newhicwche 30,447,197 .99 
At December 31, 1931, 133 retired employees were re- Deferred Charges— 


ceiving pensions under a formal system placed in effect in 
1916, an increase of eleven during the year. Pension pay- 
ments in 1931 aggregated $109,418, and in the past sixteen 
years, $859,118. 


PACIFIC SERVICE EMPLOYEES’ ASSOCIATION. 


This Association, with a membership of 9,086 at December 
31, 1931, conducts educational and social work among 
employees, renders temporary financial assistance in case 
of need, and pays death benefits to its members. The 
membership, which is purely voluntary, includes substan- 
tially all executives and permanent employees of every rank. 

An increasing number of employees are availing them- 
selves of the excellent educational courses conducted by the 
Association, 657 certificates being awarded to students 
completing these courses in 1931, and an aggregate of 3,591 
certificates having been issued since the inauguration of the 
plan several years ago. 

An employees’ disability plan, with a present membership 
of 6,758, is conducted by the Association, the amount paid 
in benefits during 1931 aggregating $63,352.20. 

In closing this report, I desire to express to all officers and 
employees my sincere appreciation of the loyal and effective 
service, which was so largely instrumental in enabling the 
Company to bring to a successful conclusion, a year charac- 
terized by acute economic stress and unusual operating 
difficulties. 

For the Board of Directors, 


A. F. HOCKENBEAMER, President. 


CONSOLIDATED STATEMENT OF INCOME AND SURPLUS FOR 
THE YEAR ENDED DECEMBER 31, 1931. 


Gross Operating Revenue- - ---- $87 630,661.09 
Operating Expenses— 


SEE ELITE CEs $4,046,367 .00 
Operating, distribution, and administration 
TR So: nits be hae atddanaes. 23,858 ,268.41 
Reta ch, 2 ln ky ole a eine 9,608 209.98 
in ee Sy Paar ay A la alae 10,865,201 .92 
ee cies bic we niles ede <de o wid ban ies A beale <ain 48,378 047.31 
ee i SN. Soo in bo tan sdbiiweadccscees cen $39 ,252,613.78 
RE SRI os. ocenccntenesenansecen sates 906,185.49 
ee onan sen seman sd gieewewegs peta $40,158 ,799.27 
Deduct: 
Se ie NO i eS een see $15,974,097 .12 
Amortization of bond discount and expenses 873,217.99 
Miscellaneous interest ___......--.-------- 133,248.05 
Ns eg ele a ee Se $16,.980,563.16 
Less interest charged to construction - - - - - - 1,613,146.07 


15,367 417.09 


DN ow mini de hike Sula oh ee eine waite $24,791 ,382.18 
pg OES) i ea ae ee ae 24,830,092.48 
NE NDS 6 hewn Wht doomed caddcbdaevicssvcccseses 308 ,273.56 
Surplus Before Deducting Dividends- - ---------------- $49 929,748.22 
Dividends— 
On Pacific Gas and Electric Company capital stocks:— 
PE... necccebau ava eivectwaeuae $6,196,802 .95 
0 ESS SETS Sy EES, SS US ee ae 12,191,318.55 


1,606 513.36 
6.798 .00 


CE 2...) ou | ceive ete awe o haw ew 
Be ... VEST alee tah descepeernPOR ce 2) 
pM Les Re arin Ay sae Sey Se Sinko ie nate ln ack dol 20.001,785.01 
Earned Surplus, December 31, 1931-------------------- $29 927 963.21 


PACIFIC GAS AND ELECTRIC COMPANY 
AND SUBSIDIARY COMPANIES. 
CERTIFICATE. 


Pacific Gas and Electric Company: 

We have audited your accounts and those of your sub- 
sidiary companies for the year ended December 31, 1931, 
and in our opinion the above consolidated statement of 
income and surplus sets forth the results of the companies’ 


operations for that period. 
San Francisco, March 24, 1932. 


HASKINS & SELLS. 


Unamortized bond discount and expenses_$15,079,611.84 
Prepaid taxes and undistributed suspe , 
items 3,524,447.02 


Total deferred charges... .............----.----. 
Reacquired and Treasury Bonds Not 
Included in Assets or Liabilities— 


Pacific Gas and Subsidiary 


18,604,058.86 























Electric Company. Companies. 
Pledged under bond issues _ $60,863, 00 $330,000.00 
Tine fund purposes) 11,000.00 _7,234,500.00 
ng fund purposes) - - _._- ; ; ‘ : ‘ 
In sinking a. aie eco a. tipo Ratan ta 13,713,100.00 
DO ok Sod ce iwd $60,874,000.00$21 ,277 ,600.00 
OMS os Sos Re ee ee ec ee ees $708 ,582,379.54 
LIABILITIES. 
Capital Stocks of Pacific 
Gas and Electric Com- 
pany— 
Common First Preferred 
No. of Shares. No. of Shares. 
Authorized—$25.00 = par 
WOE Sa onc dk che coe 8,000 ,000 8,000,000 
Outetanding.-.......... 6,238,691.60 4,566,831.272/: 
Less owned by subsid- 
iary companies _____- Cir oes: So ou eee 
Outstanding in hands of 
“| Saree 6,232 ,264.262/: 4,566,831.272/s 
Subscribed for but not 
li RN Si ce 3,990 13,395 
Total first preferred ; 
capital stock -____- EES Meee 4,580,226 .272/:$114,505,656.91 
Total common cap- 
ital stock .......-- C. SRG REE DOVs  ericcn cscs 155,906,356 .67 
Total capital stocks of Pacific Gas and Electric Com- 
sane. PER CRIS RE ET eee PES Se RCH AES $270 ,412,013.58 
Preferred Capital Stocks of Subsidiary 
mpanies— 
Authorized—$100.00 par value each - --.- 1,455,000 
Oumtending -. © faranessshas 9 mopar es 447 ,062 
Less own arent and su ary 
companies - hss R72 RES RP a RA 256,996 
Outstanding in hands of public--------- 190,066 19,006,600.00 
Minority Interest in 1,300.88 Shares Common Capital 
Teeuk ond Sacntione of ‘Subsidiaries Re eee. eee and 216,802.73 
Funded Debt— ‘a 
Pacific Gas and Electric Company bonds -$205,495,000. 
Bonds of subsidiary companies --------- 103 ,260 400.00 
ROE On on iain Code Uédtuwemobeweke 308,755,400.00 


Current Liabilities— 


Bonds called but not redeemed - - - ------ $235,955.00 
rT oe Cas «aun walk dele ii 1,518,147.91 
Eetetes GUNRMOINE «ob oe Sol csc cudansce 474,843 .02 
Meter and line deposits__......-------- 1,759,197.79 
(tele Rt a SA Si I ya RR AE 3,182,590.30 
oo. ae 5 A tan 
ccru nterest—Not due._.....------ ; ‘ ‘ 
Accrued taxes—Not due....----------- 10,579,277 .86 


Total current liabilities—- ~~~ --- Jcladedoeuaddahndie 21,958 ,331.13 


Reserves— ‘ e 
For Northern California Power Company 


Consolidated plant adjustments and “a 
accrued depreciation .-....---------- $1,622,007 .07 
Por GODPetiatioR .. + = - 6 < on cer ccceessse 51,275,243.76 
Insurance—Casualty and other____----- 3,640,856 .69 


italia 5 sudh cams dwhdnutepeaenbeeae 56,538 ,107.52 


Surplus— 
Capital surplus .........--secnccceres= 
DP GENUS Sa wc cc dewhcnccinsehene 


$1,767 161.37 
29,927 963.21 


Wetelenrnls. -<ccaceseas a tien ts'dite eatin etl ale siecle sisal doh 31,695,124.58 
Wedel 3 ii. cicedbosee onnuilsbulvachdabaniord ... $708 582,379.54 


PACIFIC GAS AND ELECTRIC COMPANY 
AND SUBSIDIARY COMPANIES. 
CERTIFICATE. 
Pacific Gas and Electric Company: 

We have audited your accounts and those of your sub- 
sidiary companies for the year ended December 31, 1931, 
and in our opinion the above consolidated balance ‘sheet 
sets forth the financial condition of the companies at Decem- 
ber 31, 1931. ' 


San Francisco, March 24, 1932. 











HASKINS & SELLS, 








Financial Chronicle 


May 28 1932 





i 








——— 


— ee 





we 


— 


The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS 




















PETROLEUM—RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. a 











COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, May 27 1932. 

COFFEE on the spot was firm; No. 7 Rio, 84%e.; Santos 
No. 4, 10% to 10%e.; Maracaibo, Trujillo, 91% to 9%4c.; 
Cucuta, fair to good, 101% to 11c.; prime to choice, 1114 to 
11%4c.; washed, 1034 to 11e.; Ocana, 1044 to 10%e. Bucara- 
manga, natural, 1014 to 1034¢.; washed, 10% to 11e.; Honda, 
Tolima and Giradot, 1114 to 11%e.; Medellin, 12% to 12%4¢.; 
Manizales, 11% to 11%4¢.; Mexican washed, 14 to 15c.; 
Ankola, 25 to 34¢e.; Mandheling, 25 to 32¢.; genuine Java, 
23 to 24c.; Robusta washed, 944¢ ; Mocha, 1314 to 14%c.; 
Harrar, 12 to 12%c.; Abyssinian, 104% to 10%c.; Guatemala, 
good, 11% to 12c.; Bourbon, 10% to lle. On the 23d 
cost and freight offerings were unchanged to about 10 points 
higher in sympathy with firmness of the reis. Business 
quiet. Prompt shipment. Santos Bourbon 2-3s at 10.80 
to 10.85¢.; 3s at 10.35 to 10.60c.; 3-4s at 10.00 to 10.45c.; 
3-5s at 10.15 to 10.25c.; 4-5s at 9.80 ot 10.20c.; 5s at 10c.; 
5-68 at 9.65 to 9.90c.; 6s at 9.50 to 9.90c.; 7-8s at 9.10¢e. 
Peaberry 4s at 10.20 to 10.30c.; part Bourbon 2-3s at 10.90c.; 
3-58 at 10.25¢.; Rio 7-8s at 7.70¢c.; Victoria 7-8s at 7.80c. 
Sao Paulo Bourbon 4s were offered at 10.10c. For June- 
Aug. shipment Rio 4s were offered at 8.30¢., and 7s at 7.75c., 
while Victoria 7-8s for the same shipment were here at 7.70c. 
On the 23d Santos dollar rate fell 70 reis to 13$200 early. 
Later the dollar buying rate at Santos declined 50 reis to 
13$150. Santos exchange on London advanced 1-16d. to 
5 1-32d. The reis was quoted at New York later at 7.51 
compared with 7.48 early according to quotations posted on 
the Exchange. On the 24th cost and freight prices were 
unchanged to 5 points higher. Some offerings of Bourbon 
coffee were reported from one source with 4s, old crop 
Bourbon offered at 9.95¢. Santos Bourbon 2-3s were here 
at 10.50c. to 10.95¢.; 3s at 10.40 to 10.60c.; 3-4s at 10 to 
10.50¢.; 3-5s at 10.20 to 10.30¢.; 4-5s at 9.80 to 10.25c.; 
5s at 9.95 to 10.00c.; 5-6s at 9.70 to 10.00c.; 6s at 9.50 to 
9.90c.; 6-7s at 9.65ce.; 7s 9.40¢.; 7-88 at 9.30 to 9.35e.; 
Peaberry 3s at 10.40c.; 4s at 10.10 to 1u.30¢.; part Bourbon 
2-3s at 10.90c.; Rio 7s for June-July shipment were here at 
7.75¢c., and Victoria 7-8s for June-Aug. at 7.70ce. Sao Paulo 
Bourbon 4s were olfered at 10.15¢e.; Rio Bourbon 2-3s at 
10.35c.; 3-48 at 10.00c., and 48 at 9.90e. Sales were reported 
of Victoria 7-8s on Monday at 7.65¢c. and vesterday at 7.70c.; 
for June shipment, while Rio 7s for the same shipment sold 
at 7.65c. to New York and 7.60c. to New Orleans. An 
Associated Press dispatch from Rio de Janeiro on Mav 24 
said: “The coffee council announced that 320,744 sacks of 
coffee had been destroyed during the last week, making the 
total to date 6,565,641, of which 5,285,282 were destroyed 
in the State of Sao Paulo.” 

Deliveries of mild coffee in the United States last week were 
51,569 bags bringing the total for the month thus far to 
200,889 bags. Arrivals last week were 38,566 bags and for 
the month thus far 156,550 bags. Total stocks of mild 
coffee in the United States is now 336,686 bags, against 
349,689 last week and 282,775 last year. Riots occurred at 
Sao Paulo on the 24th. If they persist they will be regarded 
as bullish. On the 25th inst., an Associated Press despatch 
from Sao Paulo said: The appointment of a new State 
Cabinet by a Federal interventor fulfills the demands of 
business houses for an immediate government. Commerce 
was resumed and the student strike is ended. On the 25th 
inst., cost and freight prices were unchanged to 10 points 
higher. For prompt shipment, Santos Bourbon 2-3s were 
here at 10.85 to 11.05c.; 3s at 10.47 to 10.70c.; 3-4s at 10.10 
to 10.45c.; 3-5s at 10.20 to 10.25c.; 4-5s at 9.90 to 10.30c.; 
5-6s at 9.70c.; 6s at 9.90 to 10.00c.; Peaberry 4s at 10.35 to 
10.70c.; Rio 7s at 7.70c.; 7-88 at 7.65 to 7.70¢., and Victoria 
7-8s at 7.80ce. For June-Aug. shipment, Rio 4s were offered 
at 8.30c. and 7s at 7.75c. From Rio, for immediate ship- 
ment, Bourbon 3s were here at 10.25¢. and 4s at 10e. Santos 
3s and 5s were offered at 9.95¢e. To-day, cost and freight 
offerings from Brazil averaged from unchanged to 5 points 
higher, but with one shipper 5 points lower. Only moderate 
offerings, including Santos Bourbon, 2-3s at 10.70 to 10.95c.; 
3s at 10.55¢.; 3-4s at 10.45c.; 3-5s at 10.10 to 10.35¢.; 5-6s 
at 10.10c.; 6s at 9.95e.; 6-7s at 9.90e.; Peaberry 4s at 10.40c.; 
Part Bourbon 2-3s at 10.95¢. and Victoria 7-8s at 7.85c. 
On the 21st inst. Rio futures here closed 1 to 3 points lower 
with sales of 1,000 bags; Santos futures here closed 1 to 8 
points net lower with sales of 3,000 bags. Profit taking 


caused the decline. Some contend since destruction of coffee 
began and support has been given to Brazilian exchange 
prices have risen on the Exchange approximately 50%. 

On the 23d inst. futures advanced 3 to 12 points with 
spot prices also higher, the dollar rate supported and the 
destructing of coffee of the Brazilian re 


overnment the 





dominating feature. Cables to the Exchange here reported 
that the National Coffee Council in the week ended May 21 
destroyed 311,000 bags of coffee, making the total destroyed 
since June 6,447,000 bags exclusive of the 478,000 bags 
burned by the Sao Paulo Coffee Institute to June 30. On 
the 24th inst. Rio futures here opened 2 to 9 points higher 
and closed 1 point lower to 9 higher with sales of 3,000 bags; 
Santos opened 2 to 7 points higher and closed at a net rise 
of 1 to 5 points with sales of 9,000 bags. On the 25th inst. 
Rio futures here closed 8 to 13 points net lower with. sales 
estimated at 5,000 bags. Santos futures ended 7 to 8 points 
lower here with sales of 17,000 bags. The decline was due 
to profit taking and hedge selling by New Orleans. On 
the 25th 17 Santos notices and 12 Rio were issued. The 
dollar rate at Santos declined 40 reis to 13$110. On the 
26th inst. Rio futures here closed 6 to 10 points lower with 
sales of 4,000 bags; Santos 1 to 3 lower with sales of 6,000 
bags. Profit taking accounted for the decline. May notices 
totalled 64 lots of Santos and 59 of Rio. To-day Rio futures 
here closed 10 to 12 points off with sales of 6,000 bags; 
Santos 4 to 20 off with sales of 10,000 bags. Final prices 
show a decline on Rio futures of 20 to 24 points and on 
Santos 9 to 28 points. To-day the dollar buying rate in 
Santos declined 40 reis to 13$070. 
Rio coffee prices closed as follows: 


Spot unofficial -_______-_- Sie ee .2. | Reenter. te ce 6.38@ _-- 

, a ae 6.60@ ___|March----- ie siseis ia eiea a kl 6.40@nom 

SePMUE . <a 6950650 Say ....----s-5-25.---- 6.40@nom 
Santos coffee prices closed as follows: 

Spot unofficial ________-_ SO Oe cn, NEE 6c Soca wece ed 9.07@ -_-- 

Pa Soo ho Pe 5 ee. 2G LE So ee cece ween 9.00@ --. 

SORRCIROEE - crn c cei ee ho Ye) Ae 9.00@ --- 


COCOA to-day closed 2 to 3 points lower with sales of 
32 lots. July ended at 3.98c.; Sept. at 4.13¢.; Dec., 4.27e,. 
and Mar. at 4.42c. Final prices are 16 to 18 points lower 
than a week ago. On the 26th Liverpool futures opened 
unchanged to 3d. decline. The Liverpool and spot market 
both opened 3d. lower. New York local licensed warehouse 
stocks on May 25 were 562,545 bags against 560,869 on 
the previous day and 224,382 last year. Arrivals of cocoa 
in New York since May 1, 98,471 compared with 263,694 
for the corresponding period a year ago. New York declined 
owing to the suspension of Hornby Hemelrijk & Co. of 
Liverpool. 


SUGAR.—On the 21st inst. futures closed unchanged to 
2 points higher with sales of 1,200 tons. Spot raws were 
steadier and offerings of futures were smaller. On the 21st 
London closed 44d. lower for May, but 1 to 4d. higher on 
later positions. Receipts at United States Atlantic ports 
for the week were 34,561 tons, against 54,517 in the previous 
week and 30,792 in the same week last year; meltings 51,064 
tons, against 53,698 in the previous week and 47,442 in 
the same week last year; importers’ stocks 159,346, against 
186,822 in the previous week and 153,969 in the same week 
last year; refiners’ stocks 171,953 tons, against 188,456 in the 
previous week and 160,391 in the same week last year; 
total stocks 331,299, against 375,278 in the previous week 
and 314,360 in the same week last year. On the 23d inst. 
futures ended unchanged to 2 points lower with sales of 
13,250 tons. Cuban interests and room traders sold. Wall 
Street and Porto Rico bought. The outstanding event of the 
day was the purchase by refiners of 18,250 tons of Philippines 
May-June shipment mostly at 2.58¢., but including 2,500 
tons at 2.59¢e. Meltings increased. Actual sugar gave a 
better account of itself than futures. Havana cabled for 
the week ended May 21: ‘‘Arrivals, 21,669 tons; exports, 
29,768 tons; stock, 1,246,842 tons. Centrals grinding 18. 
The exports were distributed as follows: to New York, 
8,106 tons; Baltimore, 3,604; New Orleans, 1,394; Savannah, 
3,047; Galveston, 370; Wilimington, 480; Norfolk, 361; 
Interior U. S., 289; U. K., 7,008; China, 3,968, and New 
Zealand, 1,141. The Zorilla finished 23,892. On the 23d 
the New York Exchange stated the production of 117 
centrals at 16,594,631 bags; quota, 15,297,931.” 

On the 23d London opened Md. lower to 4d. up. Lon- 
don terminal market at 3.15 p.m. was barely steady at 
unchanged prices to a decline of 4d. from opening quota- 
tions. London also cabled that the terminal market was 
very quiet. Old crop Cubas sold at 4s. 54d. To-day 
4s. 714d. asked for new crop; trade dull. On the 23d the 
Sugar Institute, Ine., stated the total melt and total de- 
liveries of fourteen United States refiners up to and including 
the week ended May 14 1932 and same period for 1931 as 
follows: Melt—1932, Jan. 1 to May 14, 1,310 long tons; 
1931, Jan. 1 to May 16, 1,500,000 long tons. Deliveries— 
1932, Jan. 1 to May 14, 1,135,000 long tons; 1931, Jan. 1 
to May 16, 1,315,000 long tons. It was remarked that the 
statement of receipts, meltings and stocks was favorable all 
these items showing decreases. On the 24th inst. futures 
closed unchanged to 2 points lower partly on hedge selling 
of December against buying of Philippines. Trading in 
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May ended on the 24th inst. and early in the day was 7 points 
higher on belated covering, buying including that by trade 
and other interests. Of actual sugar 3,000 tons of Philip- 
pines July-Aug. sold at 2.69c.; reported 4,000 Porto Rico 
to New Orleans, June arrival at 2.60c.; nearby held at 2.62c. 
Refined was quiet at 3.75c. 

On the 24th inst., London opened at 114d. higher for the 
spot month and % to 4d. higher for later months. London 
at 3:15 p. m. was dull and unchanged to 4d. lower, except 
current May, which was 1!4d. lower as compared with 
opening prices. Another London eable said: Terminal 
market parcel sold 4s. 634d. Cargo July shipment 4s. 6d. 
On the 25th inst. futures closed 1 point pet lower to 1 point 
net higher with sales of 8,650 tons. It was asmall waiting 
market. Spot raws 2.85e. On the 25th inst., late cable 
advices from Havana reported that according to the Export 
Corporation statement as of May 14, the actual quotas of 
mills still grinding, after including increases due to purchases 
of quotas from other mills, aggregated 1,664,895 bags. 
Adding this amount to actual production of mills which to 
that date had finished grinding the Cuban crop this year 
will outturn approximately 2,603,199 long tons. On the 
25th inst., one London cable said: Terminal market quiet, 
but steady. Parcel British West Indies sold 9s. 3d. Sellers 
New York old crops 4s. 6d. London terminal at 3:15 p. m. 


was steady and generally unchanged from the opening with 
the exception of Oct. which was 4d. higher. On the 26th 


inst., London opened 1d. off to 4d. up. 

Points on the situation that some contend favor an 
ultimate advance: Low price of the article. Peak of pro- 
duction in Cuba has passed. Although two-thirds of the 
duty free sugar (Philippines, Hawaiian and Porto Rican) 
has only just been shipped, most of it is hedged on the 
Exchange here. Decrease in European acreage. Normal 
supply conditions are in the way of being re-established. 
Practically no invisible supplies anywhere. Reluctance of 
Cuban holds to sell at these prices. Much of the stock is 
hedged by sales of futures and will have to be covered as 
the actual sugar is sold. Forced curtailment of production 
by bad times and the extreme difficulty of financing the 
raising of Cuban sugar. Producing at a price below the 
producing costs as now cannot go on forever. On the other 
hand there is widespread pessimism. The world financial 
structure has baen weakened. There is a decrease in con- 
sumption. Political uncertainties are a menace. Also there 
are the efforts of importing countries like India to increase 
their production of sugar. Production by American colonies 
is stimulated by high sugar duties. Far Eastern consumption 
notably in China and Japan may be further reduced. Finan- 
cial stringency may cause further dumping of sugar. The 
heavy premiums on distant months tend to restrict buying. 
And there is the fear in order to live, Cuban producers must 
go on raising sugar regardless of the lowness of the price. 
On the 26th inst. futures closed 2 points lower to 1 up with 
sales of 17,800 tons. Rather large selling for the account of 
Hornby, Hemelryk & Co. whose suspension in Liverpool 
was announced was the feature at the opening. But it was 
well taken and prices changed but little. Some 6,800 bags of 
Porto Rico sold at a low of 2.58c. for duty free. Also 2,200 
tons Philippines for June-July shipment sold to an cperator 
at 2.67c., up 1 point. There was a sale of 5,000 tons of Cuba 
from store at New York to the United Kingdom at 4s. 6d., 
equal to about .62 f.a.s. New York. 

To-day futures closed 1 point lower to 1 point higher with 
sales of 5,950 tons. Final prices are unchanged to 1 point 
lower for the week. Sales of raw included 93,600 bags of 
Porto Rico, 54,000 bags Philippines to refiners at 2.61c., 
and 18,000 bags of June-July Philippines to operators at 
0.68¢c., and 18,000 at 0.70c. all Philippines. To-day two 
cargoes of Porto Ricos were sold to the Pennsylvania at 
2.60c. for late May and early June loading. To-day London 
opened with May 34d. higher, but other positions unchanged 
to 44d. lower. The London terminal market at 3:15 p. m. 
was steady, with prices unchanged to *4d. above the open- 
ing level. Another London cable said: ‘‘No change terminal 
market. Two cargoes yesterday 4s. 6d., one old crop and 
one new crop. Parcel Continent 4s. 74d. To-day sellers 
4s. 634d.; buyers probably 4s. 6d.” 

Closing quotations follows: 


Spot unofficial. .._...._- eee eee es weap emdee 0.76@0.77 
pe EE Py EE FE OP) eee) OO eee FT 
ERE 0.68@0.69 | May.-.._---....----.----0.85@0.86 
RPI. oo Sa ew ws 0.76@ -_-- 


LARD.—On the 21st inst. futures closed 3 to 10 points 
higher. On the 23d inst. futures advanced 2 to 5 points, 
supported by the rise in grain prices. Hogs were irregular; 
top $3.45. Western receipts of hogs were 113,300, against 
116,000 last year. Liverpool lard was unchanged to 3d. 
higher. Exports of lard from New York on Saturday were 
1,393,000 lbs. to United Kingdom and Continental ports. 
Last week they were 3,739,000 lbs., against 2,725,000 the 
week before. Cash prime Western, 4.50 to 4.60c. in tierces 
c.a.f. New York; refined to Continent, 434¢c.; South America 
5e.; Brazil, 534¢e. On the 24th inst. futures declined 5 to 
18 points with grain and cotton lower. Hogs were steady 
with western receipts 89,700, against 95,000 a year ago. 
Cash prime Western, 4.40 to 4.50c.; refined for the Conti- 
nent, 434¢c. On the 25th inst. futures closed 7 to 10 points 
off. Hogs were unchanged to 10c. lower. Liverpool de- 
clined 6 to 9d. On the 26th inst. futures closed 5 to 8 points. 
Hogs fell 5 to 10c. Liverpool closed 3 to 9d. off. Prime 


Financial Chronicle 


4009 


Western cash here 4.25 to 4.35¢.; refined to Continent, 
416 to 45<c.; South Ameriea, 434¢. to 4%c.; Brazil, 5% to 
5%c. To-day futures closed unchanged to 3 points higher. 
Final prices are 12 to 15 points lower for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery.-_______- 3.90 3.95 3.87-.90 3.80 3.75 3.75 
July delivery i ston tab 4.10 4.12 3.97 3.90 3.82 3.85 
September delivery____ 4.20 4.25 4.07 4.00 3.95 3.97 
Season's High and When Made— Season's Low and When Made— 
May 7.00 Nov. 14 1931 | May 3.70 May 14 1932 
July 5.50 Feb. 1 1932| July 3.76 May 14 1932 


PORK quiet; mess, $16.25; family, $17.25; fat backs, 
$12.25 to $14.25. Ribs, Chicago cash, 4.25¢.; beef dull; 
mess nominal; packet nominal, family, $12.50 to $13; extra 
India mess nominal; No. 1 canned corned beef, $2; No. 2, 
$3.50; six pounds, South America, $10.50; pickled beef 
tongues, $40 to $50. Cut meats ma — hams, 14 
to 16 lbs., 944e.; 10 to 12 lbs., 934e. ickled bellies clear, 
f.o.b. New York, 8 to 12 lbs., 734¢.; 6 to 8 lbs., 8e.; bellies, 
clear, dry salted, boxed, 18 to 20 lbs., 55e.; 14 to 16 lbs., 
6\4c. Butter, lower grades to higher than extra, 14 to 19c. 
Cheese, flats, 1014 to 20c.; daisies, 1114 to 16c.; Young 
America, 111% to 17 4c.; lower grades, all sorts, 10 to 12\%e. 
Eggs, medium to special packs, 12 to 1734e. 

OILS.—Linseed was rather quiet and easier at 6.1c. to 
6.2c. for carlots. Cocoanut, Manila coast tanks, 2% to 3c.; 
tanks, New York, 3%e. Corn, crude tanks, f.o.b., Western 
mills, 2% to 3c. Chinawood, N. Y. drums, carlots, 6c.; 
tanks, 514c.; Pacific Coast tanks, 4% to 5e. Olive, de- 
natured, spot, 60 to 61c.; shipment, 63c. Soya bean, tank 
ears, f.o.b. Western mills, 2.80c.; carlot delivered N. Y., 
33% to 4c. Edible, olive, $1.65 to $2.15. Lard, prime, 
8\c.; extra strained winter, N. Y., 6c. Cod, Newfound- 
land, 21 to 26c. Turpentine, 45 to 50c. Rosin, $3.10 to 
$6.10. Cottonseed oil sales, to-day, including switches, 


5 contracts. Crude S. E., 23% to 2%e. Prices closed as 
follows: 

Spot -____-_ x cachet goles ohn Sleatanae 3.30@ --_- Ee A a. 3.75@3.80 
Sh ics occedn Ski ae 3.50@3.67 | November_-_-_-__..----- 3.82 @3.87 
Re See ae 3.70@3.75| December - ---____-.---- 3.85@3.92 
NE in os wes bhi soe 3.62 @3.75|January-...--.-----..-- 3.90@3.99 
September______....---- 3.70@3.75 


PETROLEU M.—-Gasoline demand was more active. The 
warm weather stimulated consumption. Kerosene was 
steadier with 41-43 water white quoted at 51% to 6c. in tank 
ears at refineries. Domestic heating oils were rather quiet. 
A large part of the business now going on is confined to 
closing contracts covering next winter’s requirements. 
Grado C bunker oil was steady at 75e. Diesel oil was steady 
at $1.50. Pennsylvania lubricating oils were more active 
and steady. There were rumors late in the week that a prin- 
cipal marketing organization in this territory was considering 
an advance of 2c. while other reports indicated that the 
price may be raised a full 4c. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,”’ in an article entitled ‘‘Petroleum 
and Its Products.” 

RUBBER.—On the 21st inst. trading was small with final 
prices 1 to 5 points highers. Sales were 90 tons of No. 1 
standard with that contract closing with May at 2.95c.; 
July, 2.96 to 2.98¢.; Dec., 3.22c.; new “A” May, 2.95c.; 
June, 2.95¢e. Outside prices: Plantation R. 8S. sheets, spot, 
May and June, 2 13-16 to 2 15-16c. On the 21st London 
closed steady, and unchanged. Spot, May and June, 
1 13-16d.; July, 1%d.; July-Sept., 14d. Singapore closed 
steady and unchanged; May, 15gd. On the 23d London 
opened guiet and unchanged and ot 2.36 p.m. was still quiet 
and unchanged; spot, May and June, 1 13-16d. London 
closed dull and unchanged to 1-16d. lower. Spot, May and 
June, 134d.; July, 1%d. London’s stock on May 21 in- 
creased 505 tons to 58,606 tons from the week preceding. 
Liverpool decreased 326 tons to 60,583 tons from a week ago. 
Singapore closed quiet and 1-16d. off; June, 1 9-16d.; July- 
Sept., 154d. On the 24th inst. futures closed unchanged to 
2 points lower. Early in the day they were 4 points up. 
The sales of No. 1 standard dropped to 350 tons, against 
670 on the previous day. No. 1 standard contract ended 
with July, 2.90c.; Sept., 3.00c.; Dec. 3.15¢.; March. 3.32c¢. 
New “A” contract closed with May, 2.85c. nominal; June, 
2.85¢. sold; 2.87c. nominal; July, 2.90c.; sales 10 tons. 
Outside prices: Spot, May and June 2 13-16 to 2%e. 

The New York Exchange will be closed on May 28. On 
the 24th inst., London opened dull and unchanged to 
1-16d. lower; at 2:35 p. m. was quiet. Spot, May, June and 
July and July-Sept., 1 13-16d. London closed quiet at 
1-16d. advance; July-Sept., 174d.; Oct.-Dec., 1 15-16d. and 
Jan.-March, 2 1-16d. Singapore closed unchanged; June, 
19-16. Batavia cabled the Rubber Exchange here: The 
government statistical bureau states that tapping on 256 
rubber estates in the Dutch East Indies has been completely 
abandoned while tapping on 130 other estates has been 
partially abandoned. The unkept area now is 49,187 hectares 
(not including periodical tapping) or 13% of the total tapable 
area. On the 25th inst. prices touched new lows as a rule. 
The net decline was 3 to 5 points with sales of 680 tons of 
No. 1 standard closing with May at 2.8lc.; July, 2.85 to 
2.87¢c.; Dec., 3.10c.; Jan., 3.16¢.; March, 3.27 to 3.29¢.; 
new “A’’ June, 2.83¢c.; July, 2.85c.; Aug., 2.91c.; Sept., 
2.97c. Outside prices: Spot, May and June, 2% to 2 13-16c.. 


July-Sept., 2 15-16¢.; Oct.-Dec., 3%e.; Jan.-March, 3%e' 
On the 25th inst., London closed steady, unchanged to 
Yd. lower; spot, June, July and July-Sept., 1 13-16d_. 
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Finance’ Committee again has changed the tax on tires to 
2\4c. per pound and the tubes to 4c. according to Washing- 
ton advices. Singapore closed steady, unchanged to 1-16d. 
lower on the 25th inst.; June, 15¢d.; July-Sept., 15¢d.; 
Oct.-Dec., 1 11-16d. On the 26th inst., London opened at 
1-16d. decline; at 2:36 p. m. was quiet. Spot, June, July and 
July-Sept., 134d., and closed so. Singapore closed un- 
changed to 1-16d. lower; June, 1 9-16d.; July-Sept., 154d. 

On the 26th inst. a new low price of 2.70c. was reached 
for June. A decline in Dutch shipments was ignored. New 
York was 4 to 10 points lower and spot rubber fell 1-16 to 
3-l6c. outside. Dutch East Indies shipments for April 
fell off to 17,952 tons, inst 18,350 tons in Mar. and 
21,637 tons during April last year. But European estate 
sections of Java and Madeira — 6,830 tons, against 
5,025 tons in Mar. and 6,577 tons last year. So British and 
Dutch estates in the Dutch East Indies maintained produc- 
tion whatever the recent talk to the contrary. No. 1 standard 
contract closed with May at 2.7le.; June, 2.76c.; July, 
2.81 to 2.83c.; Sept., 2.9le.; Dec., 3.05¢e.; Jan., 3.11c.; 
Mar., 3.21 to 3.23c.; sales 950 tons. New ‘‘A’’ June ended 
at 2.76¢.; July, 2.8le.; Aug., 2.86c. Outside prices: spot, 
May and June, 2 11-16 to 2%e.; July-Sept., 2%%e.; Oct.- 
Dec., 3 1-16c.; Jan.-Mar., 34c.; spot, first latex thick and 
thin pale latex, 3%4c.; clean thin brown No. 2, 2 11-l6c.; 
relied lnwrh crepe, 2 7-16c.; No. 2 amber, 2 13-16e¢.; No. 3, 
234¢.; No. 4, 2%ce.; Paras, upriver fine spot, 544 to 5%e.; 
Acre, fine spot, 534 to 6¢. To-day No. 1 standard contract 
closed unchanged to 1 point lower with sales of 72 lots and 
with July at 2.79c.; Sept. at 2.9le.; Dec. at 3.04c., and 
Mar. at 3.2lc. New “‘A’’ June, 2.74c.; July, 2.79¢c. Final 
parece are 9 to 14 points lower than a week Se To-day 

ndon opened quiet and unchanged to 1-l6d. lower; at 
2:36 p. m. was unchanged; spot, June, July and July-Sept., 
134d., and closed at these prices. Singapore clo 1-16d. 
lower; June, 1 4%4d.; July-Sept., 1 9-16d. and Oct.-Dec., 154d. 
Unofficial estimate of stocks in Great Britain for the week 
ending May 28 shows: London, 2,100 tons decrease; Liver- 
pool, 450 decrease; total, 2,550 decrease. In New York 
trading in May standard contracts ceased at noon to-day. 


HIDES.—On the 21st inst. prices closed unchanged to 10 
points higher on the old contract and unchanged to 5 up on 
the new but with no sales of either. The New York Hide 
Exchange will be closed on May 28, the Saturday preceding 
Memorial Day. Closing prices on the 2lst inst. were as 
follows: June old, 3.92 to 3.95c.; new, 3.90c.; Sept. old, 
4.60 to 4.70c.; new, 4.50¢e.; Dec. old, 5.27 to 5.34¢.; new 
5.30¢e.; March old, 5.75 to 5.95¢.; new, 5.75 to 5.95e. Spot 
hides were more active with sales of 13,500 extra light 
native steers, April-May at 44c.; 2,000 extra light native 
steers, Feb.-March at 4c.; 18,000 heavy native steers, 
April-May at 4'%4c.; 5,000 light native cows, April-May 
at 444c. On the 23rd inst. old contracts closed 2 points lower 
to 15 higher and new contract unchanged to 10 points higher, 
ending with June old at 4.05c.; Sept. old 4.70c.; new, 4.55c.; 
Dec. old 5.25 to 5.35¢.; new, 5.30e.; March old 5.75 to 6c. 
and new 5.80 to 5.95e. On the 24th inst. prices closed un- 
changed to 10 points lower on both contracts ending with 
Sept. old, 4.61 to 4.70c.; new, 4.50¢c.; Dee. old, 5.25 to 
5.30¢.; new, 5.30e. On the 24th inst. spot sales of Argentine 
included 4,500 May frigorifico extremes at 47%c. while in 
the Chicago packer hide market 1,000 May branded cows 
were moved at 4c. and 1,000 April-May light Texas steers 
at 34e. At New York 1,600 April Colorado steers sold 
at 334¢. On the 25th inst. old contract closed unchanged to 
16 points lower and the new 5 to 15 points lower ending with 
June old at 3.95e.; Dee. old, 5.10 to 5.20e.; new, 5.15c.; 
Mareh old, 5.55¢.; new, 5.60 to 5.70ce. Of spot hides 8,000 
May frigorifico steers sold at 49-16c. On the 26th inst. 
prices closed unchanged to 5 points lower on both contracts 
with sales of 720,000 lbs. June old ended at 3.93 to 4e.; 
Sept. old at 4.45 to 4.50c.; new, 4.35e.; Dee. old 5.10 to 
5.20c.; March new, 5.55c. 

OCEAN FREIGHTS.—At one time there was a good 
business in grain and sugar. Lower rates and a larger trade 
were the later features. 


CHARTERS included grain 23,000 qrs. Montreal N. Spain, 10c.; Spanish 
Mediterranean, llc.; May recent; 27,000 qrs. 10, Montreal May 28 cancel; 


No. Spain, 10%c.; A. R., 8c.; prompt Gulf, Greece, 13c.; 27,000 ars. 
Montreal, prompt, Antwerp-Rotterdam, 74c.; Northern Spain, 9c. 
Grain booked: 144 loads Montreal Rotterdam, June, 7'4c.; 28 loads 


Montreal, June, London mills, 1s. 9d.; 10 loads New York, same early 
June, ls. 74d.; 25 loads spot Montreal, Marseilles, Genoa, 10c.; 6 loads 
New York-French Atlantic, 8c., and 12 loads between Antwerp and Rotter- 
dam, ex Montreal, May and early June at 7c. Sugar—Cuba, 7,000 tons, 
June, Odessa, 16s.; recent, United Kingdom-Continent, Cuba, prompt, 14s.; 
Santo Domingo, 13s.; June, Cuba, Odessa, London, rate, 15s. 9d.; prompt, 
Cuba, 6,500 tons, United Kingdom-Continent, 14s. Trips—prompt Phila- 
delphia, redelivery United Kingdom-Continent, about 90c.; West Indies 
round, 60c.; West Indies round, 50c.; round Gulf, 80c. 

TOBACCO was in fair demand and steady. Sales last 
week in the Southern markets were as follows: At Mayfield, 
873,480 lbs., at an average of 2.84, or 2c. lower than in the 
preceding week. At Paducah, 135,340 lbs., at an average 
of $3.01, or 48c. lower than in the previous week. At 
Murray, 101,665 lbs., averaging $3.36, or 2le. higher. At 
Hopkinsville, 535,825 lbs., average $4.49, or $1.10 higher. 
At Clarksville, 1,149,825 lbs., at an average of 4.34, or 19¢c. 

: tle Lash . 3 
higher. At Springfield, 1,148,455 lbs., averaging $5.66, or 
47c. higher. Paducah, Ky., to the U. S. Tobacco Journal: 
Approximately 2,000,000 lbs. of tobacco grown by members 
of the Western Dark Fired Tobacco Growers’ Co-operative 
Association in the Paducah region have been graded and 
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delivered to the prizers since the 1932 season opened. Havana: 
The cigarmakers’ strike is still on here in Havana. It is 
thought that a settlement is not very distant, although there 
is no definite indication of when it may be breught about 
nor under what conditions. Louisville: The Western Dark 
Fired Tobaeco Growers’ Association was the first to be 
backed by the Federal Government. Prices already are 
better on some grades since deliveries to the pools started. 
Deliveries have been running as high as half a million Ibs. 
daily to the four receiving stations. Tobacco not sold is 
being prized in good condition. Foreign inquiries have been 
coming in. The dark growers are reducing their 1932 crops 
drastically. There was a reduction of only 14% in the 
Burley area. In the Clarksville-Hopkinsville district it is 
reported is 35%, Paducah district, 30%, Hunderson stem- 
ming district 37%. One-Sucker district 34%, and Green 
River, 44%. Reduced foreign demand and a glutted market 
have necessitated the step. 


COAL was in fair demand. Coke has also sold fairly well. 
At lower prices there has been a fair trade in eoke in Long 
Island, Manhattan and New England. Later trade was 
quiet here and in the interior. 


SILVER.-—-On the 21st inst. prices closed 10 to 24 points 
lewer with sales of 450,000 ounces. May ended at 27.85 to 
27.90c.; June, 27.85 to 27.90c.; Aug., 28.15e. On the 23d 
inst. prices closed 9 to 20 points net higher with sales of 
450,000 ounces, ending with July at 28.15 to 28.20c.; Aug., 
28.30 to 28.34¢.; Sept., 28.40 to 28.53¢.; Oct., 28.60 to 28.70c. 
On the 24th inst. prices ended 7 to 15 points lower with sales 
of 175 ounces, closing with May, 27.90 to 28.05¢.; July, 
28.01 to 28.20c.; Sept., 28.30 to 28.45¢., and Oct., 28.50 
to 28.60ce. On the 25th inst. prices closed 6 points lower to 
25 points higher with sales of 850,000 ounces. May ended 
at 28.15¢.-N; July, 28.20c.-B; Aug., 28.32¢.-N.; Oct., 
28.53¢c.-T. On the 26th inst. prices closed 20 points lower 
to 1 higher with sales of 250,000 ounces. May ended at 
27 .95¢.; July at 28.10 to 28.25c.; Sept. at 28.36 to 28.50c., 
and Oct. at 28.50c. To-day futures closed 7 points lower 
to 20 points higher with June, 27.80 to 27.88¢.; July, 28¢.; 
Aug., 28.10e.; Oct., 28.40e., and Dec., 28.70ce. Final prices 
are 18 points lower on July for the week. 


COPPER was firmer. Domestic inquiry was a little 
better. Export sales on the 25th inst. increased to over 500 
tons. Domestic copper at 514c. was searcer, it being rumored 
that but one custom smelter was still willing to do business 
so low. Generally custom smelters became settled at 6c. 
for delivery through third quarter, the price of 5'4c. gen- 
erally applying to fourth quarter. Copper exports by the 
United States in April totaled 12,835 short tons, against 
12,464 tons in March and 11,011 tons in Feb. according to 
the American Bureau of Metal Statistics. Imports in April 
came to 14,975 tons against 19,895 tons in March and 
21,370 in Feb. In London on the 25th inst. spot standard 
was unchanged at the first session at £27 10s.; futures off 
ls. 3d. to £27 11s. 3d.; sales 200 tons spot and 1,000 tons 
futures. Electrolytic unchanged at £31 14s. bid and £32 
15s. asked; at the second London session prices for standard 
copper fell 2s. 6d. on sales of 100 tons of futures. On the 
21st inst. futures here closed 10 to 20 points lower; no sales. 
May and June ended at 3.90c. and July at 3.94c. On the 
23rd inst. futures here closed net unchanged to 20 points 
higher with sales of 25 tons, ending with May 3.90 to 4.19¢.; 
June, 3.90 to 4.20¢e.; and July 3.95 to 4.30e. On the 24th 
inst. prices closed 5 to 15 points lower; no sales. May and 
July ended at 3.80c. and Sept. at 4.39c. On the 26th inst. 
futures here closed 10 to 30 points lower with sales of 324 
tons. July ended at 3.90c.; Sept. at 4c.; Dec., 4.10c. In 
London on the 26th inst. spot standard fell 1s. 3d. to £27 
8s. 9d.; futures dropped 3s. 9d. to £27 7s. 6d.; sales 700 tons 
futures; electrolytic unchanged at £31 15s. bid-and £32 15s. 
asked; at the second session standard copper advanced Is. 
3d. on sales of 50 tons of futures. To-day futures here closed 
with June at 4.15¢.; July, 4.20c.; Aug., 4.25c. and Sept., 
4.30¢.; sales 150 tons. 


TIN was quiet with spot Straits called 21.10c. on the 
25th inst. The packs of foodstuffs this year promise to be 
smaller than last year, there being frequent reports of cur- 
tailment. This would indicate that tihe consumption in 
the canning trade will be less this year. In London on the 
25th inst. all descriptions advanced 7s. 6d.; spot standard, 
£123 7s. 6d.; futures, £125 12s. 6d.; sales 150 tons spot and 
300 futures; spot Straits ended at £127 12s. 6d. Eastern 
c.i.f. London advanced £1 2s. 6d to £129 on sales of 50 tons; 
at the second session standard tin was unchanged with sales 
of 50 tons spot and 70 of futures. On the 23d inst. prices 
closed 35 points lower; no sales. May ended at 20.35c.; 
and July at 20.65c. On the 24th inst. prices closed 25 
points higher with sales of 50 tons. May ended at 20.60c.; 
July, 20.90c., and Sept., 21.20c. On the 26th inst. futures 
here closed 25 to 30 points lower with sales of 10 tons, 
ending with July at 20.55c.; Sept., 20.95¢.; Dee., 21.55c., 
and Mar., 22.15. On the 26th inst. spot Straits declined to 
2034¢. London at the first session on the 26th inst. de- 
clined £2 5s. or more while at the second session standard 
tin advanced 5s. with sales for the day amounting to 650 
tons. To-day futures ended with June at 20.15c. bid; 
July, 20.25¢e. bid and May, 20.40c. nominal. 


LEAD was in good demand and steady at 3c. New York 
and 2.90e. East St. Louis. In London on the 25th inst, 
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spot fell 6s. 3d. to £9 18s. 9d., futures off 8s. 9d. to £10 6s. 3d.; 
sales 50 tons spot and 300 tons of futures; at the second 
London session prices fell 2s. 6d. on sales of 150 tons of 
futures. London on the 26th inst. fell 7s. 6d. on spot to 
£9 11s. 3d.; futures off 5s. to £10 1s. 3d.; sales 100 tons spot 
and 750 futures; at the second session prices advanced 1s. 3d. 
on sales of 100 tons futures. 


ZINC continued its advance. It is known that 2%e. 
East St. Louis was paid on the 25th inst. for June delivery. 
Sales made that day ranged in price from 2.75 to 2.875c. 
In London on the 25th inst. spot zine dropped 7s. 6d. to 
£12 2s. 6d.; futures off 6s. 3d. to £12 7s. 6d.; sales 450 tons 
futures; at the second session prices fell 2s. 6d. on sales of 
500 tons of future. In London on the 26th inst. spot fell 
2s. 6d. to £12; futures dropped 2s. 9d. to £12 3s. 9d.; sales 
850 tons futures; a the second session prices advanced Is. 3d. 
on sales of 150 tons of futures. 


STEEL remained in its old state of sluggishness of trade 
with no general or appreciable changes in prices. The 
average rate of ingot production is down to 24% as against 
25% last week. Prices may be advanced on auto body stock, 
&e. and on hot rolled strip, but present prices in general 
will be allowed to stand for the next quarter. The railroads 
are buying very little. Of structural steel contracts awards 
have increased somewhat. 


PIG IRON was as quiet es ever with prices nominally 
$14 to $14.50 in the East in a virtually untested market. 
The buying is of small lots only without much quibbling 
over prices. To sell big lots at the present nominal prices 
might be an entirely different matter. 


WOOL has recently been quiet with prices in some cases 
unchanged and in others slightly lower. London cabled that 
wool exports from Melbourne from July 1 to April 30 com- 
prised 2,522,000 bales of Australian and 606,000 bales of 
New Zealand wool, as compared with 2,415,000 and 532,000 
respectively, during the corresponding period of the previous 
year. Brisbane sales closed on the 19th inst. Compared 
with the opening level, prices w2re very firm. The next 
series was to be held from May 23 to 25. Boston wired 
later: ‘‘Inquiries continue to be received on 64 and finer 
strictly combing Ohio and similar fleece wools. A further 
limiting amount of these wools has been sold at around 16c. 
in the grease, although some holders are not inclined to 
sell at this figure. Asking prices on the bulk of the offerings 
are in the range of 16 to 17c. in the grease or 40 to 43c. 
seoured basis.’’ Another Boston despatch called it a waiting 
market. Boston quotations: 


Ohio & Pennsylvania fine delaine, 17 to 18c.; fine clothing, 14 to 15c.; 
\% blood combing, 17 to 18c.; '2 blood clothing, 14 to 15c.; % combing, 
17 to 18c.; % clothing, 15 to 16c.; 4% combing, 14 to 15c.; low 4 blood. 
13 to 14c.; territory clean basis, fine staple, 45 to 46c.; Texas, clean basis, 
fine 12 months, 40 to 42c.; fine 8 months, 28 to 40c.; pulled, scoured basis, 
A super, 40 to 4lc.; B, 35 to 37c.; Mohair, original Texas adult, 22c. 


Boston wired a Government report early in the week 
as follows: ‘‘A waiting attitude is attended by a growing, 
though mild, optimism in spite of the immediate absence 
of a demand for wool. The important factor underlying 
the better feeling among wool men is the curtailment of 
cloth production. Receipts of domestic wool at Boston 
. during the week ended May 21, estimated by the Boston 
Grain and Flour Exchange amounted to 648,900 lbs. as 
compared with 3,005,200 lbs. during the previous week.”’ 

In London on May 24 the fourth series of Colonial wool 
auctions during the current year opened. Offerings total 
125,000 bales. According to present arrangements the sales 
will close on June 8. There was a large attendance of home 
and foreign buyers at the opening and competition was fairly 
general. About 8,000 bales were sold from offerings of 
11,240 bales. 


Compared with the last sales merinos ranged from par to 5% lower, 
greasy crossbred were 5 to 10% cheaper, slipe declined 10% and Cape 
greasy wools were down 5%. Scoured Capes were 5 to 10% lower and Puntas 
averaged between 5 to 10% lower. Details: Sydney 252 bales; greasy merinos 
4 to 10%d.; Victoria 368 bales; greasy merinos, 4%4 to 9d.; scoured cross- 
breds,7 to 83%{d.; West Australia, 41 bales; greasy merinos, 8 to 9d.; New 
Zealand 5,318 bales; scoured crossbreds, 6% to 15d.; reac, 3% to 8d. 
Cape 614 bales; scoured merinos, 8 to 14d.; greasy, 4 to 7%d. Puntas, 
4,565 bales; greasy merinos, 5 to 634d.; greasy, 5to 104d. Victoria come- 
back ranged from 10% to 12%d. New Zealand slipe ranged from 5d. to 
9d., latter quarter lambs. 


In London on May 25 offerings, 9,297 bales, met with in- 


creasing demand on the bite | basis of values. Firm limits 
led to rather numerous withdrawals, chiefly merinos and 
slipe crossbreds. Details: 

Sydney 1,042 bales; scoured merinos, 9 to 15\4d.; greasy, 6% to 10%4d.;: 
Queensland 517 bales; scoured merinos 11% to 15d.; Victoria 1,617 bales; 
scoured merinos, 9% to 164d.; greasy, 8% to 12%4d.; South Australia 
650 bales; scoured merinos, 8 to 16d.; greasy, 8)4 to 10d.; West Australia 
437 bales; scoured merinos, 10 to 15d.; greasy, 7% to 9%d.; Tasmania 
187 bales; greasy merinos, 10 to 12d.; New Zealand 4,067 bales; scoured 
crossbreds, 6 to 15d.; greasy, 344 to 844d. Cape 766 bales; greasy merinos, 
4% to 10d. New Zealand slipe ranged from 3% to 8%d., latter halfbred 


bs. 

In London on May 26 offerings 9,550 bales. Liberal 
buying by home and the Continent resulted in a good 
clearance at late values. About 1,500 bales were withdrawn 
at firm limits. é 

Details: Sydney, 917 bales; greasy merinos, 74 to 1l1d.; Queensland, 
736 bales; scoured merinos, 13 to 18d.; greasy, 9 to 1ld.; Victoria, 967 
bales; scoured merinos, 12 to 15d.; greasy, 8 to 12d.; South Australia, 200 
bales; greasy merinos, 8% to 10}4d.; West Australia, 1,075 bales; greasy 
merinos, 6% to 944d.; Tasmania, 25 bales; scoured merinos, 14% to 154d.; 
New Zealand, 4,033 bales; scoured cross-breds, 54 to 15)4d.; greasy, 3% 


to 944d. Cape 1,397 bales; scoured merinos, 8% to 11}4d.; greasy, 4 to 
7%d. Kenya, 204 bales; greasy merinos, 4 to 644d. New Zealand slipe 
ranged from 5}4 to 84d., latter super-half-breds. 

At Brisbane on the 23rd inst. sales opened. Prices were 
firm with demand good on a wider basis. 
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WOOL TOPS to-day closed quiet and unchanged to 80 

ints lower with June at 52c¢.; July, 52.50¢.; Aug., Sept., 

et. and Nov., 53e.; Dec., 53.50c.; Jan., Feb.:and March, 
54c. Boston spot unchanged at 57.50e. Roubaix, 10 to 30 
fr. lower at 16.80 for July, 17.00 for Sept., 17.40 for Dec. and 
17.60 for Jan.; sales 379,000 lbs. Antwerp, % to 14d. lower 
lower with sales of 290,000 Ibs. 


SILK futures on the 21st inst. ended unchanged to 6 
a higher with sales of 620 bales, closing with May at 

1.20; June and July, $1.26 to $1.27; Aug., $1.30; Sept., 
Oct., Nov. and Dec., $1.31. On the 23d inst. futures closed 
4 to 7 points lower with sales of 280 bales ending with May, 
$1.16 to $1.20; June, $1.18 to $1.21; July, $1.20 to $1.21: 
Aug., $1.25; Sept., $1.26; Oct., $1.26 to $1.28; Dec., $1.25 
to $1.28. On the 24th inst. prices closed 1 to 5 points lower 
with sales of 140 bales, closing with May, $1.14 to $1.20; 
June, $1.16 to $1.19; July, $1.17 to $1.20; Aug., $1.20 to 
$1.24; Sept., $1.23 to $1.25; Oct. and Dec., $1.24 to $1.25. 
On the 25th inst. prices closed net unchanged to 2 points 
lower with sales of 730 bales, closing with June at $1.16 to 
$1.17; July, $1.17 to $1.20; Aug., $1.20 to $1.23; Sept., 
$1.22 to $1.23 and Oct., Nov. and Dec., $1.22 to $1.24. 
On the 26th inst. prices closed unchanged to 2 points higher 
with sales of 1,120 bales, closing with June, $1.16 to $1.18; 
July, $1.18 to $1.20; Aug., $1.20 to $1.22; Sept., $1.22 to 
$1.23; Oct., Nov. and Dec., $1.24 and Jan., $1.23 to $1.24. 
To-day futures closed 1 to 6 points off with sales of 620 bales. 
June ended at $1.11 to $1.14; July, $1.12 to $1.17; Aug., 
$1.09 to $1.21; Sept., $1.21; Oct., $1.22; spot 13-15 crack 
double extra, $1.16; best extra, $1.12; 20-22, 85% yellow 
and white, $1.19. Final prices show a decline for the week 
of 6 to 10 points. 





COTTON | 


Friday Night, May 27 1932. 

THE MOVEMENT OF THE CROP, as indicated by 
our os from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
54,967 bales, against 37,536 bales last week and 62,170 bales 
the previous week, making the total receipts since Aug. 1 
1931, 9,394,379 bales, against 8,339,763 bales for the same 
period of 1930-31, showing an increase since Aug. 1 1931 of 
1,054,616 bales. 











Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston - --- ~~ 1,130} 1,832} 2,043) 1,097 590 65| 6,757 
Texas City-.-.-- na bel aii A ae pe ----| 1,018) 1,018 
Houston_-_-_-_-_-- 1,224 720 688 352 657| 1,929) 5,570 
Corpus Christi. - 19 intel 13 she aie preci 80 112 
New Orelans---_-_ 723 930} 3,509) 15,095} 6,488) 1,515) 28,260 
Mobile--_..---.- 2,226 909; 1,455 685 878 811} 6,964 
Pensacola -.__-_- easel SMart Sain enishion 149 440} 3,816 
Jacksonville -_.-. dba sininm atthe Laces 152 wield 152 
Savannah ___-_-- 162 489 332 243 126 167; 1,519 
Charleston_ ----- 95 68 65 sian 20 33 281 
Lake Charles - - - - peo ew tite ‘tlie in oe 120 120 
Wilmington -_---- 28 bout 84 30 20 54 216 
Norfolk-------- 20 daiceedia cee a Poke 7 73 100 
Baltimore ------ Sat peAFSS ares aren dive b 82 82 
Totals this week_' 5,627' 8.175' 8,189! 17,502! 9,087' 6,387! 54,967 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1931 and stocks to-night, compared with 
last year: 





























1931-32. 1930-31. Stock. 
Receipts to 
May 27. This ,SinceAug| This |Since Aug 
Week. Week. | 1 1930. 1932. 1931. 

Galveston --_-_---- 6,757|2,246,727| 2,740)1,391,310| 608,803) 512,656 
Texas City-..---- 1,018} 239,938 401} 111,548 29,572 20,218 
tone 5.570|3,149,467| 2,395\2,823,932|1,268,682| 922,716 
Corpus Christi- -- 112} 428,608 29) 573,417 51,304 33 ,863 
Beaumont. ------ eey 25,959 = ited Ot” cowweae | Ginn 
New Orleans. - --- 28,260/1,965,518} 5,833/1,403,162/1,034,707| 664,934 

ais mae Be. Spi? Ae} niet <aaiakh > anew ot teie o 
RE 6,964] 479,779) 2,175| 590,901) 157,480) 254,407 
Pensacola --.-.-- 3,816 72,3) vind Sew atectal  aeeome 
Jacksonville. - ~~~ 152 27 338 anes 493 16,840 1,348 
Savannah--...-.-- 1,519] 322,292) 2,918) 706,759) 238,137] 357,521 
Brunswick - - - ~~ - odie 9.975 auae AO * tan dale ° akbiben 
Charleston ...--.- 281) 127,681 75| 291,288) 102,042}; 151,211 
Lake Charles - - -- 120} 137,866 60 59,969 BMG sgoene 
Wilmington - ---- 216 51,441 239 63 ,640 10,898 11,720 
EE. oc oekw nee 100} 64,647 154.279} 50,784) 70,944 
N’ports News, &c. se wae | la aitd aa ee Meee ae ae ees ee ee 
New York-.--.---- ee ees ei monn 1,175; 203,706) 226,558 
, SS eee cehe 933 993 6,187 14,406 3,786 
Baltimore ------- 82 23 ,833 470 24,19 3,488 1,083 
Philadelphia - - - - - ater 77 owee 1 5,389) 5,213 

Totals._...----' 54.96719,.394,379| 18,911'8,339,763!3 .854 .272'3 238,178 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. 
Galveston. - - - 6,757 2,740 5,773 9,486 15,821 9,167 
Houston - ---- 5,570 2,39 856 ‘ 7,491 7,456 
New Orleans- 28,260 5,833 11,798 7,826 17,181 19,358 
Mobile------ 6,964 2,175 1,471 1,109 2,245 5,672 
Savannah ---- 1,519 2,918 4,700 1,730 5,902 15,226 
Brunswickh..-| ococce|  oveses| censecel. oaesgel  ‘eneceel § cones 
Charleston - -- 281 75 2,096 3,330 1,616 3,361 
Wilmington - - 216 239 79 254 442 2,995 
Norfolk. - - - - - 100 583 236 674 2,210 2,418 
Newport NeWS) -cocee| cceecel cosecel covces BE Nei tii 
All others- - -- 5,300 1,953 5,219 1,966 1,010 2,611 
Total this wk- 54,967 18,911; 36,228) 30,429) 54,183] 68,261 
Since Aug. 1- -'9,394,379'8 339 ,763'7 ,997 ,887'8 877 ,942'8 ,076,966|12361118 





The exports for the week ending this evening reach a 
total of 103,821 bales, of which 33,163 were to Great Britain, 
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6,900 to France, 13,432 to Germany, 9,397 to Italy, nil 

to Russia, 36,417 to Japan and China and 4,512 to other 

destinations. In the corresponding week last year total 

exports were 83,313 bales. For the season to date aggregate 

exports have been 7,769,130 bales, against 6,178,607 bales 

in the same “sagen of the previous season. Below are the 
e 




































































exports for the week. 
Exported to— 
Mev’! pnoa2 Great G Japané& 
27 1 > Tr er- | 
Esporis from— \Britain.| France.| many. | Italy. | Russta.| China. | Other. | Total. 
Galveston. - -_--- 1,675) 4,3 600; ..--| ----| 5,474] 1,588] 13,692 
Houston. --.---- 3,704) 2,317) 3,831 identi woot ae 203) 12,235 
Texas City ----- aii came mee “ces po me <iwek “Raa 
New Orleans...-| 3,236) ---- ----| 3,458 ----| 13,408] 1 21,448 
en sw ieardes Pe at 91 1,608 ----}| 10,000 700 wae 
Jacksonville. - - - onan owe pone onan ns ab wean 
Pensacola - - - - - - 149 oie 440 isi oe Pee ee FY ----| 3,816 
Savannah ----_- iba 50} 2,012 we Fm eevee wailie 400| 2,462 
Charleston - - - - - 5,414 3} 2,000 ane -<--- apne 200| 7,617 
Wilmington --- - hake pio as onns|: SOO § wees Sic wo ----| 4,000 
Norfolk. -..---- TY eee S74). -w-<- seo panna nek ae 
New York____-- icine 50 pap miei waitin) ae 75 125 
_ | ae 20 papas en ial aewa Jantten Pree S Sh at 20 
Los Angeles.-..| 17,500 25 bees ini boay onoo=t 17835 
Lake Charles - - - 250 100 ieiaaeae 331 wae once aaa 681 
THRE biased 33,163) 6,900) 13,432; 9,397 ----| 36,417] 4,512/103,821 
Total 1931__..-.| 18,766) 1,732) 19,960) 1,561 ----| 36,810) 4,484/ 83,313 
Total 1930____- 5,188) 1,336! 3,643 450 -.--| 7,200! 1,446! 19,263 
From Exported to— 
Aug. 119314 
May 27 1932. Great { Ger- Japan & 
Exports from— Britain. | France.| many. | Italy. ussta China. | Other. | Total. 
Galveston... | 283,410 165,497, ----| 932,297/296,417|1,982,804 
Houston. -- - 541,123 207,7 ----| 937,539347,694'2,449,008 
Texas City - - 44,862} 8,064, __..| 432, 29,730; 167,581 
29,019) 32,8 onwsl Bae 37,921) 338,832 
Beaumont --- ewes 6, 3,23 25,802 
New Orleans_ ----| 376,310 106,314/1,182,934 
Mobiile- - - -_- cea 
Jacksonville - Sama 
Pensacola _ ._ con 
Savannah - - - RET: 
Brunswick. __ Pps 
Charleston - - secede 
Wilmington - aku 
Norfolk. -... Sao 7,86. 
New York-__ coe ° 
Boston. -__~__ esa és 
Baltimore _ - - iw. lthbenas iS eitaae 45 
Philadelphia-_ 34 tied: «meek: kennel inal 34 
Los Angeles 12,143 1,842) __--| 144,187 6,205) 189,835 
San Francisco DOR Masud aedet - Oi 1,565) 45,460 
Seattle__-_-- SP Ree noe POSS Seppe lapge aL Sae | 7 760 
Lake Charles) 9,507, 26,295 6,930, ----| ------ 9,632 58,572 
Total_ _-..|1,206,668 443,444 1,505,522 606,399} ____|3,098,505 908,592'7,769,130 
Total 1930-31/1,045,808 922,065 1,600,298 448 ,473 29,279)1,423 409 709,2756, 178,607 





Total 1929-30 1,234,736 803 569 1,685,261 637,849 78,040 1,176,215 667,112'6,282,782 


Note.—Ezports to Canada,—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the Matter, we will 
say that for the month of April the exports to the Dominion the present season 
have been 16,771 bales. In the corresponding month of the preceding season the 
exports were 18,224 bales. For the nine months ended April 30 1932 there were 
155,886 bales exported, as against 173,157 bales for the nine months of 1930-31. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 









































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
May 27 at— |Britain.|France.| many. |Foreign| wise. | Total. Stock. 

Galveston. --- 2,000} 1,500} 5,000] 14,000} 1,000) 23,500) 585,303 
New Orleans - 955) 2,855) 3,189) 15,401 530} 22,930)1,011,777 
Savannah _-__-_- ic toe Canad Mgye ae ay ER imei 8,137 
Charleston - - -- ety Meer Pa 2s BB ----| 102,042 
Mobile... --- 7,228 ebvoua: ----| 16,372 ----]| 23,600 ,880 
Norfolk. ------ ceahates eed wil ee i iad Hap Bees 50,784 
Other ports*__| 2,000} 1,000} 3,000] 33,000} 1,000) 40,000/1,622,319 

Total 1932--| 12,183] 5,355) 11,189] 78,773] 2,530)110,030|3,744,242 

Total 1931-- ,043} 4,380) 12,916] 45,123) 4,024) 75,486/3,162,692 

Total 1930--! 8,297!| 6,701' 10,976! 45,649! 1,125! 72,748!1,665,770 

* Estimated. 


Cotton has dropped about 4c. under heavy liquidation 
partly for Liverpool account where one of the largest houses 
suspended. Also the decline in the stock market thas had 
more or less effect. Goods have been quiet and the talk is 
growing louder of the necessity of still greater curtailment 
of output by the mills at the South if not elsewhere. Spot 
cotton has been slow. Washington news has not as a rule 
been favorable, though it has brightened a little within a 
day or two. On the 21st inst. prices declined 5 to 7 points, 
some of which was recovered. The drop such as it was, 
was explained by selling by Liverpool, the Continent, New 
Orleans and local professionals on beneficial rains in the 
Eastern belt and a peculiarly dull stock market making 
little if any real response to the new credit projects to 
help the country’s business. Practically they fell flat. Also 
labor trouble in Lancashire was feared. Worth Street was 
dull with bids poor. It was rather cold comfort to be told 
that the mills were rejecting them. The weather in the 
West was mostly clear. Rains, presumably helpful, fell 
from Arkansas eastward. But the recent resistance to 
declines, explained it as it may be, was there. The net 
decline was only 3 to 4 points. The South still sold spar- 
ingly. Trade interests were again steady buyers. Spot 
houses bought. So apparently did Japanese interests. 
Shorts covered. They seem to have recently been keeping 
close to shore. The old time maxim to the effect that it is 
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generally dangerous to sell a dull market short apparently 
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was not entirely ignored. The latest financial plans to 
help the business of the country were considered as worthy 
of attention, possibly as justifying a certain amount of 
hope despite the repeated disappointment in the past. 
Warmer weather at the South was desirable. It was still 
too cool. Charlotte, N. C., advices stressed the fact that 
the weather in that section was cool and the crop late. 
The “Chronicle,” it was noted, put the quantity on ship- 
board awaiting foreign clearance at no less than 103,510 
bales against 70.463 bales on the same date last year and 
71.791 bales in 1930. The rise in wheat on a broadening 
outside speculation was noticed and it was hoped fhat some- 
thing similar might visit cotton. The idea of sone was that 
cotton was ripe for a worthwhile advance if the news 
should plainly favor it. 

On the 23rd inst. prices ended some 7 to 8 points higher, 
with offerings small and a certain amount of price-fixing by 
the mills and also covering. Wheat was active and 1% to 
1%c. higher, and stocks advanced. Light to heavy rains 
fell in the Mississippi Valley and in the Eastern belt, and 
there began to be some shaking of heads over these rains 
as perhaps somewhat too much at this time. The South 
was still selling very sparingly. Also there was an im- 
pression that there might soon be a change for the better 
in the budget outlook. And some were inclined to hesitate 
about selling short at this level. Some unfavorable crop 
reports came from Central Texas. 

On the 24th inst. prices declined 15 to 16 points under 
heavier selling due to lower stocks and wheat and mostly 
rainless weather. July liquidation excited remark. May 
trading ceased at noon; 43 notices were issued. The South, 
the Continent and Liverpool sold. Also the selling by local 
operators told. Moderate hedge selling took place, part of 
which was attributed to Southern mills. Charlotte, N. C., 
wired that for the first time this season mills there were 
offering to sell some of their raw cotton and seem willing 
to sell at a lower basis than that asked by shippers. Worth 
Street was quiet, but mills were said to be refusing to accept 
lowered bids. Spot cotton was renorted quiet at the South, 
but the basis was said to be gemerally firm. The cotton 
mills of Europe are finding yarn and cloth business poor, 
according to the New York Cotton Exchange Service; mill 
activity, it adds, is being maintained at the present rate 
largely on the basis of orders booked earlier in the year. It 
is not yet clear that this situation is resulting in an ap- 
preciable decline in mill operations, it states, but England 
says that there is some tendency to reduce operations and 
Germany that unless yarn and cloth markets improve cur- 
tailment may be extended in some directions in the near 
future. Buyers are operating almost universally on a hand- 
to-mouth basis. Export trade is generally less satisfactory 
than domestic business. Forwardings of American cotton 
to British and Continental mills last week were much smaller 
than in recent weeks, but this was doubtless due in large 
part to holidays in Europe. On the decline here on the 
24th inst. there was buying by the home trade, the Continent 
and apparently by Japanese interests. Domestic spinners 
were fixing prices here. But the buying power was more 
than offset by the selling, and rallies were too feeble to 
count. The closing wasat within a point or two of the lowest 
prices of the day. 

On the 25th inst. prices ended practically unchanged, i.e., 
unchanged to 1 point net higher. Earlier in the day the 
decline was 7 to 9 points. For stocks were lower. The 
weekly report was better than expected. Liverpool cables 
were lower than due. Cloths were dull. In Manchester 
yarns were easier and cloths quiet. Greenville, S. C., wired 
that two of the largest mills there were closing down for 
30 days, and that the others were on short time, with busi- 
ness at a standstill. But buying was persistent. And the 
weekly report summary said: “Cotton needs higher tem- 
perature, especially in the eastern half of the belt. The 
rains of the week in the East, however, were decidedly favor- 
able, and notwithstanding the coolness the outlook materi- 
ally improves in the Southeast. There was too much rain 
locally in East Gulf sections, but damage to the crop was 
not excessive. In the Western belt, conditions varied con- 
siderably, but in the main were rather favorable. In 
Northern sections late planted cotton is germinating slowly 
in many places because of dryness, and good warm rains 
would be timely from Tennessee west to Oklahoma. In 
Texas mostly fair weather following recent rains was 
favorable, but in the central part of the State much replant- 
ing is necessary, and the growth has been retarded by cool 
nights, while some lowland soil is yet too wet for work. 
In Oklahoma stands are mostly good, and growth fairly so, 
with planting well advanced to Northern districts.” Some 
recovery came later. On the 25th inst. Liverpool and the 
Continent bought. The trade was a steady buyer. Spot 
firms bought. There were rains at 25 stations in Texas of 
some \% to 2 inches. Minimum temperatures in the belt 
were 52 to 62. That is not growing weather. The nights 
were still plainly too cool. 

On the 26th inst. prices were 13 to 15 points lower for a 
time on the announcement of the suspension of Hornby, 
Hemelryk & Co. of Liverpool, an old house of very high 
standing. It came as a complete surprise and was followed 
by concentrated selling, supposedly for the most part for 
Liverpool. estimated at 20,000 to 25,000 bales, largely July 
and October. New Orleans, the South and Wall Street 
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also sold. Stocks and wheat declined. Waco, Tex., reported 
the spot demand slow, with the basis unchanged. Worth 
Street was quiet and rather weak. Manchester reported 
yarns weak and cloths irregular. Liverpool closed quiet 
and 8 to 10 points lower, with hedge selling and general 
liquidation. On the decline, Liverpool straddlers bougiat 
and also the trade, Japanese interests, spot firms, local 
operators and scattered shorts, and the downward move- 
ment was checked. The principal decline took place at the 
opening. It ran into such good buying that prices started 
upward, regaining most of the early decline. A good rally 
in stocks helped, as the prospects seemed to brighten for 
the adoption of the manufacturers’ sales tax. Also the 
Dallas “News” stated that over much of the territory in 
Texas north of San Antonio and west of Dallas was threat- 
ened by the greatest invasion of grasshoppers ever known. 
Renewed rains in many sections of the belt, especially in 
Oklahoma, Alabama and Arkansas were considered a bullish 
factor. The forecast, too, was for showers over most of the 
belt. The exports attracted some attention. They were 
37,788 bales, making a total thus far this season, according 
to one computation, of some 1,600,000 bales, larger, thus far, 
than the total up to this time last year. 

To-day prices ended 7 to 8 points lower, with stocks off 
and local operators, the Continent and Wall Street selling. 
Southern mills were supposed to be selling January. Some 
gray goods here have of late fallen ec. to new low ground 
for this year. Manchester reported business in both yarns 
and cloths restricted. At one time prices were somewhat 
higher, as Liverpool, New Orleans and spot firms as well 
as shorts bought. But later they bent under pretty gen- 
eral selling. New Orleans and local traders were considered 
the largest sellers as stocks became weaker and wheat had 
something of a decline. Some of the bulls were discouraged 
by the fact that the market ignored light to heavy rains 
from Texas to Georgia. They may have been favorable in 
some parts of the Eastern belt, but were supposed to be 
distinctly bad west of the Mississippi River. In Texas the 
boll weevil seems to be increasing. Forty-four counties of 
Texas report grasshoppers, and a few already report actual 
injury to the plant by this pest. Dallas wired: “The 
Assistant Director of Extension Service at Stillwater reports 
nine fields examined in southeastern Oklahoma show weevil 
infestation 25.6% against 2% a year ago.” The idea of 
some here is that an average of rainy weather in the next 
two or three weeks would brace up prices as hinting more 
plainly than ever of coming weevil depredations this season. 
Spinners’ takings were large enough to evoke favorable 
comment as being larger than last week and the same week 
last year. But all this was all futile as an actual bullish 
influence, though it may have acted as a brake on the de- 
cline. Final prices show a decline for the week of 24 to 26 
points. Spot cotton ended at 5.60c. for middling, or 30 points 
lower for the week. 





Staple Premiums 

60% of average of 

six markets quoting 
for deliveries on 


Differences between grades established 
for delivery on contract June 3 1932 




















June 3 1932. Figured from the May 26 1932 average 
quotations of the ten markets designated 
15-16 |l-inch & b . 
inch. | longer. y the Secretary of Agriculture. 
.09 24 |Middling | SEE (RES ee 650n Mid. 
.09 -24 | Strict Good Middling... do 52 do 
.09 -24 {Good os seen:an- seer do do 
09 .24 (Strict Middling-------- do do 
.09 24 a a TS DS: do as 
.09 .20 Strict Low Middling.... do j Mid. 
.08 19 Low Middling-----_--- do .50 do 
*Strict Good Ordinary.. do - do 
*Good Ordinary --._-_---- SE SE 1.12 do 
Good Middling-------_- Extra White......... 38o0n do 
Strict Middling--~.---_--- ee OS ee ee 22 do 
Tia, on rinses on ee, | BOGE Even do 
Strict Low Middling.... do do -_......- 23 off do 
Low Middling---..--.-- iP ARs 4 do 
.09 24 Good Middling---.--- _- ID ooo cn Sen os .220n do 
.09 24 Strict Middling-----_--- OP aunt tamed Even off do 
09 20 al IPSS aes Ee ee 23 off do 
*Strict Low Middling... do -.......-...- . 4 do 
*Low Middling-------- Eg eee -82 do 
.09 -20 Strict Good Middling...Yellow Tinged--_-.-.-_- Even off do 
09 -20 Good Middling------_-. ge grep eietiveety- .26 do 
.09 20 Strict Middling----._--- o> ae “Seeacg 39 do 
2 ”t«t«:«C SRR OS I a is ne 52 do 
*Strict Low Middling--- i et ears do 
*Low Middling-------- >.> Oe -: pwede 1.24 do 
09 -20 Good Middling--.-----. Light Yellow Stained .39 off do 
*Strict Middling-----_- do do do 63 do 
. SgGeSsaeeeipaaapey do do do .94 do 
-08 19 Good Middling.--....-_- Yellow Stained-------. -50 off do 
*Strict Middling---..-_- Ss See 87 do 
WR... ccmoncaosew |G Usssaie 1.2 do 
.09 .20 Good Middling-_-..-.-- RE tien cit ndnaidinninaie -20 off do 
-09 -20 Strict Middling.._-.__-- Ona intra didtinwlcns .39 do 
ORE iste dan a re re, ee 61 do 
|*Good Middling ------- Blue Stained._......_- 58 off do 
| *Strict Middling-.---.-- Me 2. We liga adais 91 do 
ke ti (st‘(‘é AC oe ee oe ke 1.18 do 





*Not deliverable on future contracts. 
The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 
May 21 to May 27— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_---...------ 5.85 5.95 5.75 5.75 5.65 5.60 
NEW YORK QUOTATIONS FOR 32 YEARS: 


The quotations for middling upland at New York on 
May 27 for each of the past 32 years have been as follows: 


2 ee 5.60c. |1924 ----- 32.65c. |1916 ----- 12.90c.|1908 .----11.50c. 
SEES crace 8.65c.|1923 .---- 28.65c (Aes 9.5 ET mons 12.35¢ 
| eee 16.20c. | 1922 .---- 21.50c. /1914 .-.-- 14.30c./|1906 --.-. 11.90c, 
1929 ...-. 19.85c. | 1921 ----- 13.15c.|1913 -..-- 12.00c./1905 ----- 8.60c. 
1928 ...-- 21.10c. | 1920 _---- 40. 1913 .-..26 11.40c. / 1904 .-.-- 13.20c, 
| ae 16.75c./1919 _---- 32.50c. /1911 ----- 17.70c. | 1903 .-.-. 11.70¢c. 
1908 2.22. 18.90c. /1918 .---- 29.05c. | 1910 .-..-. 15.30c. |} 1902 .-.-. 9.50c. 
925 ...-. 23.75¢.|1917 ----. 21.00c. | 1909 ----- 11.40c.|1901 --.-. 8.25¢, 
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FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 












































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, | 
May 21. May 23. May 24. May 25. May 26. May 27. 
May— 

Range-_-| 5.69- 5.71) 5.70- 5.79] 5.65- 5.75, ——|_—-. ——-|-—- —— 

Closing -| 5.70 ——| 5.78- 5.79|X———$_—9§«$ ——|—— S§$ —|—— —-—— | —_- — 
June— 

Range-_-| 5.70- 5.70|\—$—=§=$ ——|——$§_ S#« —— | —— ss — | —— Ss |S 
FM can 5.70 ——| 5.80 ——| 5.61 ——/ 5.58 ——/ 5.51 ——-| 5.44 —— 
‘uly— 

ange__| 5.71- 5.78) 5.72- 5.83) 5.65- 5.83) 5.58- 5.67| 5.52- 5.65) 5.50- 5.62 
Fm 5.75- 5.76) 5.82 ——| 5.66- 5.67| 5.67 ——| 5.60 ——/| 5.52 —— 
e._j—— ctatainawuitindns cuanaattiiths Witla tewelompnind  cnanemniiene dunimins pamenadas  ebibimnin 

Closing -| 5.83 ——/ 5.90 ——| 5.74 ——| 5.75 ——| 5.69 ——J) 5.61 —— 
Sept .— 

Range -- | | | 
ee 5.91 ——| 5.98 ——/ 5.83 ——| 5.83 5.77 ——)| 5.69 —— 

Range_-_| 5.95- 6.01) 5.96- 6.06} 5.89- 6.09] 5.82- 5.92) 5.76- 5.89| 5.75- 5.90 
ane - 5.99 ——/| 6.06 ——/ 5.91 ——| 5.91- 5.92) 5.85- 5.86) 5.78 —— 

Range__|——_ §-§——_—|———-  ——|-——  ——__/|—— —_—- —|-——_- —- 
——- 6.05 ——| 6.12 ——/} 5.97 ——| 5.97 ——!} 5.92 ——| 5.84 —— 

Range__| 6.08- 6.12) 6.11- 6.20] 6.03- 6.22| 5.96- 6.04) 5.89- 6.03) 5.88 -6.02 

Closing _| 6.12 ——/ 6.19 6.20) 6.04 ——| 6.04 ——/ 5.99 ——| 5.91 —— 
Jan (1933) 

Range--| 6.15- 6.18) 6.18- 6.27] 6.11- 6.29] 6.03- 6.12) 5.98- 6.10) 5.98- 6.07 

Closing -| 6.19 —— | 6.27 ——| 6.12 ——| 6.12 ——/| 6.07 ——/| 5.99 —— 

Range__|——- ———|——— —_—|——_- -—-|-——_- -——- 

Closing _| 6.27 ——!| 6.34 -——| 6.19 ——| 6.19 ——/ 6.14 ——/ 6.06 —— 
March— 

e__| 6.33- 6.36| 6.33- 6.42) 6.26- 6.45) 6.20- 6.27| 6.13- 6.24) 6.12- 6.26 

Closing -| 6.35- 6.36) 6.42 ——/| 6.27 ——| 6.27 ——| 6.22- 6.23] 6.14 —— 
April— 

Range - _|——— —_——|— oe 

Closing _|——— —| 6.34 ——/ 6.29 ——/ 6.20 —— 

ay— 

Range._|———- _ ——-|— ——| 6.36- 6.41) 6.30- 6.37] 6.35- 6.40 

Closing _.\—— ——'—— ——! 6.41 —— 7 ——! 6.27 —— 








Range of future prices at New York for week ending 
May 27 1932 and since trading began on each option: 














Option for Range for Week. Range Since Beginning of Optton. 
May 1932__| 5.65 May 24) 5.79 May 23] 5.32 May 2 1932;11.40 June 27 1931 
June 1932_.| 5.70 May 21| 5.70 May 21| 5.70 May 21 1932) 9.74 July 27 1931 
July 1932_.| 5.50 May 27| 5.83 May 23) 5.45 May 2 1932) 9.15 Aug. 1 1931 
i, Si.  cmanod sumuecieeawh a hen aae 6.35 Mar. 31 1932) 7.57 Oct. 30 1931 
RE ERIS, MRRP Tp eae 6.38 Apr. 6 1932) 7.68 Oct. 30 1931 
Oct. 1932__| 5.75 May 27| 6.09 May 24) 5.68 May 2 1932| 7.67 Nov. 9 1931 

WOW. 19h oencc need das 7.32 Feb. 11 1932) 7.32 Feb. 111 
. 1932__| 5.88 May 27| 6.22 May 24) 5.83 May 2 1932] 7.77 Feb. 19 1932 
_ i 5.98 May 26] 6.29 May 24| 5.92 May 2 1932) 7.84 Feb. 19 1932 
eb. ib Ue kae al beewiaend aaa rtisieatho okie bk Wiig 6 ibis till Die cine oes 
ss: fe a 6.12 May 27| 6.45 May 24) 6.06 May 2 1932) 7.16 Apr. 15 1932 
pr. juincAtts Shkeieeh van wwen teiaea phase: Owebenuciwabencue Laika 
May 1933__! 6.30 May 26] 6.41 May 25! 6.30 May 26 1932} 6.41 May 25 1932 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
ButBut to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 





May 27— 1932. 1931. 1930. 1929. 
Stock at Liverpool- ------- bales. 620,000 855,000 757,000 926,000 
SEG BO SAE nme kwoncdtae neeees- kee tes eeeaee - ~ cen 
Stock at Manchester ----_------ 204,000 204,000 127,000 109,000 

Total Great Britain_--__----- 824.000 1,059,000 884,000 1,035,000 


Stock at Hamburg-.------------ 
Stock at Bremen_-____._-------- 




















eS OS See eee 190, 365,000 248.000 212,000 
Stock at Rotterdam_----------- 23 ,000 8,000 13,000 10,000 
Stock at Barcelona. ------------ 101,000 119,000 ,000 67,000 
i er re as 72,000 61,000 46,000 41,000 
Ot 00 Ce weeee  tanebee em aiew- | eee ann 
OD a ee ee en deine ace 
Total Continental stocks- - - - - - 781,000 1,021,000 815,000 718,000 
Total European stocks - - - - - - - - 1,605,000 2.080,000 1,699,000 1,753,000 
India cotton afloat for Europe... 58,000 127.000 148.000 142,000 
American cotton afloat for Europe 259,000 120,000 75.000 201,000 
Egypt, Brazil,&c.,afl’'t for Europe 72,000 85.000 86,000 115,000 
Stock in Alexandria, Egypt .----- 605,000 642 ,000 524,000 349,000 
Stock in Bombay, India - - - - ---- ,000 976.000 1,286.000 1,202,000 
Stock in U. 8. porte_----------- 3,854,272 3,238,178 1,738,518 1,087,789 
Stock in U. 8S. interior towns_---1,554,722 1,037,599 778,788 418,598 
U.S. exports to-day------------ 17,991 0G. anace<)..) ee 
Total visible supply - --------- 8,881,985 8,346,258 6,335.306 5,268,387 
Of the above, totals of American and other descriptions are as follows: 

American— 
Liverpool stock ---------------- 296,000 426,000 313,000 583,000 
Manchester stock. --.---------- 122,000 88,000 60,000 72,000 
Continental stock _------------- 729,000 911,000 723,000 638,000 
American afloat for Europe- ----- 259,000 120, 75,000 201,000 
U.S. port stocks....---------- 3,854,272 3,238,178 1,738,518 1,087,789 
U. S. interior stocks_----------- 1,554,722 1,037,599 778,788 418,598 
U. 8. exports to-day ----------- 17,991 “0.40... eveeee a a gh os 
Totel American ...«----<--<<« 6,832,985 5,861,258 3.688,306 3,000,387 

y ian, Brazil, &c.— 

RP oo rats eee 324,000 429,000 444,000 343,000 
London stock. ._--------------- sses25 0 oeeeee= 0 see ese 0 cewnne 
Manchester stock-------------- 82,000 116,000 67 ,000 37,000 
Continental stock. -.-.----------- 52,000 110,000 92,000 80,000 
Indian afloat for Europe- ------- 58,000 127,000 148,000 142,000 
Egypt, Brazil, &c., afloat------- 72,000 85,000 86,000 115,000 
Stock in Alexandria, Egypt----- 605,000 642,000 524,000 349,000 
Stock in Bombay, India-------- 856,000 976,000 1,286,000 1,202,000 
al East India, &c--------- 2,049,000 2,485,000 2,647,000 2,268,000 
Ken oP a a lnm 6.832.985 5.861.258 3.688.306 3.000.387 
Total visible supply ---------- 8,881,985 8,346,258 6,335,306 5,268,387 
Mittiag uplands, Liverpool....  4.45d. " 4.80d. " 8.68d. '10.0d. 
Middling uplands, New York- --- 5.60c. 8.75c. 16.30c. 18.50c. 
Egypt, good Sakel, Liverpool--..  7.20d. 9.00d. 14.60d. 18.45d. 
Peruvian, rough ened, tE0RCNs. wptece  cruseo' > teams 14.50d. 
Broach, fine, Liverpool----.----- .10d 3.91d .30d. 8.55d. 
Tinnevelly, good, Liverpool -- -- 4.23d 4. 765d. 9.70d. 


Continental imports for past week have been 99,000 bales. 

The above figures for 1932 show an increase over last 
week of 20,611 bales, a gain of 535,727 over 1931, an 
increase of 2,546,679 bales over 1930, and a gain of 
3,613,598 bales over 1929. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year, is set out in 
detail below: 


















































| Movement to May 27 1932. Movement to May 29 1931. 
Towns. Receipts. | Ship- , Stocks Recetpts. Ship- | Stocks 

| ments.| May ments.| May 

Week. Season. | Week.' 27. | Week.| Season. | Week.| 29. 
Ala., Birming’m 30, 74,216, 4,792 17,717 101,061 33.968 
Eufaula. ---- 34, 12,612 18 6,616 28,71 9,122 
Montgomery . 28; 38,918 824 55,436 70,7! 56,151 
<a gt 176| 88,464 3,674 51,462 100 968) 39,318 
Ark.,Blytheville| 120,034] 957 33,5 76 15,486 

Forest City. ‘ 33,90 195 15,492 15,739 380 

Helena. -_- - - - 85 77,89 622 36,807 41,7 11,386 

>? ee sie 59, -- 10,377 32, 504 

Jonesboro - - - 5 21,14 23 «2,064 26,4 1,526 

Little Rock _- 536) 190, 2,624 52:138) 02 23,642 

Newport - - - . 48,573 305 11,524 27 3,039 

Pine Bluff. 488) 178,639, 1,499 46,261 87, 12,283 

Walnut Ridge 19 47,1 240 5,294 23 1,770 
Ga., Albany - ei 5, wae) | an 7,404 3,733 

Athens. - -- -- 38,944 40,835) 45,197, 25,236 

Atlanta_--_- 257, + 83, 167,179) 559, 2,820170,365 

Augusta _-_- 183,92 977 107,440 332.054 71,342 

Colum bus - - = 58,7 24, 49,630 6,700 

Macon..---- 30, 32,58 75 38,130 93,039 29,142 

Rome- ------ 45, 14,5 ge oe 8836 9,802 
La., Shreveport 132) 111,96 370 75,838 12 107,686 60,881 
Miss.,Clarksdale 243, 197,623, 1,546 77,172 112,966 21,067 

Columbus - - - 90| 22,894 487 8, won} . ae lee 5,508 

Greenwood - - 48, 170,592) 1,698 77.790 8 138,128 32,216 

Meridian - - - - 43, 44,031 297 23,616 43| 66,255 21,453 

Natchez. _--- 12 12,500 145 5,061 48 12,648 +999 

Vicksburg - - - 5 ©641,1 674 11,838 16 35,08 8,280 
_ Yazoo City. 31) 47,26 236 17,638 2, 32,89 6,759 
Mo., St. Louis_| 1,404 142,263, 1,421) 897) 3,381 231,851 6,085 
N.C.,Greensb’'o 76| 19,706 43 20,375| 3,296 50,02 ,090 
Oklahoma } 

15 towns*. _- 384, 619,652 2,636 39,143 186, 532,881! 1,462 28,668 
8.C.,Greenville| 2,548} 166,498, 675 85,620) 1,714 141,144 2,127 47,484 
Tenn.,Memphis| 15,262/2,033,895 25,926326,127| 9,4701,336,108 15,565 196,959 
Texas, Abilene- 28, 55,939, 180 395 28 27,098 22 124 

Austin _ ___-- 73, 28,428 -....| 2,650) ----| 24,872 -.-.. 343 

Brenham __.- 10 19,974 125, 5,145 9 19,464 112 4,200 

Dallas. ---.-- 202) 144,038, 1,488) 16,313 101 145,374 609 7,414 

I inne ik mee 21 97 ,834 207, 6,477 11 63,558 16 464 

Robstown - - - «o=-| SL,507)-  +--= 45 «ae 788 ----| 9,467 

San Antonio-| ----| 17,900, ---- 544 27, + 27,800 12 2,954 

Texarkana -_- 12 65,373) 395, 9,236 1 34,670 54 3,128 

Waco-..__---- 8 81,691; 241) 6,592 61 61,676 183 4,161 

23,51915,581,535 56,8261554722' 23,0454,792,372 45,394 1037599 





Total, 56 towns 

* Includes the combined totals of 15 towns in Oklahoma. 

The above totals show that the interior stocks have 
decreased during the week 33,383 bales and are to-night 
517,123 bales more than at the same = last year. he 
receipts at all towns have been 474 bales more than the 
same week last year. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 
































Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ;Contr’t. Total. 
Saturday --.-|Quiet, 5 pts. dec_-_-- 100 er 100 
Monday --.-/Quiet, 10 pts. adv -- 900 etd in al 900 
y .--/Quiet, 20 pts. dec-_-_-_/S ----| 1,400: 1,400 
Wednesday -|Quiet, unchanged - -_/S Ae Ee 300 300 
Thursday --/Quiet, 10 pts. dec-_--| 2,595 600} 3,195 
Friday - -.-- uiet, 5 pts. dec. __- ,690 aod 2 
a 4,385 3,200| 7,585 
I a gs ce ad 150,663! 156, 100'306,763 








OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows; 























1931-32 ——1930-31— 

May 27— Since Since 

Shipped— Week. Aua. 1. Week. Aug. 1. 
ia St. Louis 1,421 147,773 3,278 239,768 
Via Mounds, 1l 25,096 55,009 
Via Rock Island < ce 583 eines 1,602 
Via Louisville ape 94 371 17,571 
Via V ,08 156,057 3,491 161,593 
Via other routes, &c 22,579 3,97 13,162 531,052 
Total gross overland-.--.--._.-.-- 27,198 741,426 21,247 1,006,595 

Deduct Shipments— 

Overland to N. Y., Boston, &c_-- 82 25,099 1,463 31,569 
Between interior towns... ...-- 248 11,549 335 13 ,627 
Inland, &c., from South.--.----- 1,263 193,861 7,266 280,090 
Total to be deducted-_--....--- 1,593 230,509 9,064 325,286 
Leaving total net overland*__..25,605 510,917 12,183 681,309 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 25,605 bales, against 12,183 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year ago 
of 170,392 bales. 











; , 193 1-32———_ 1930-31 
In Sight and Spinners’ Since Since 
Takings. Week. Auq. 1. Week. Auq. 1. 
Receipts at ports to May 27-_--_-_-- 54,967 9,394,379 18,911 8,339,763 
Net overland to May 27_..--._-- 25,605 510,917 1 


Southern consumption to May 27- 78,000 3,826,000 
Toetel marweted......<cccncu0- 158,572 13.731 .298 


12,183 681,309 
102,000 3,716,000 
133,094 12,737,072 











Interior stocks in excess-_----.--.-- 33,383 764,495 *23,147 513,970 

Excess of Southern mill ta 
over consumption to Mayl---- ___. TOA as 225,393 
Came into sight during week.-.125,189  ______ js ial ES el pa 
Total in sight May 27-.-------- Sood AO OTE GD | osekee 13 476,435 
854.169 19,413 979,687 


North. spinn's's takings to May 27 £3,422 
*Decrease. 


Financial Chronicle 


May 28 1932 
Movement into sight in previous years: 
— . | Since Aug. 1 
1930—June 1-..-........-- 125,310| 1929-30... .-..--------- 14,383,351 
1S NG Be aainsnn se cunane 131,903 |1928-29______...------- : 
1928—June 3-..------------ LID Met £OSt Boe 6 tne ee suas 13,612,117 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton or— 
Week Ended . 

May 27. Saturday .;|Monday .|Tuesday .; Wed’ day.;Thursd'y., Friday. 
Galveston ---...- 5.70 5.75 5.60 5.60 5.55 5.50 
New Orleans - --_ 5.85 5.8¥ 5.75 5.72 5.68 5.59 
Te, ee 5.45 5.50 5.40 5.40 5.35 5.25 
Savannah ----_-- 5.75 5.82 5.67 _ .64 5.57 5.49 
Norfolk. -....-- 5.75 5.30 5.67 5.65 5.60 5.50 
Baltimore------ 5.85 5.85 5.95 5.75 5.65 5.65 
Augusta.-..--- 5.56 5.56 5.44 5.44 5.38 5.24 
Memphis - ~~... 5.15 5.20 5.05 5.05 5.00 4.90 
Houston -~.-.--- 5.65 5.70 5.55 5.08 5.50 5.45 
Little R ean 5.10 5.17 5.01 5.02 4.95 4.87 
DOMES... .crcbcea 5.30 5.40 5.25 5.25 5.20 5.10 
Fort Worth ---- ary 5.40 5.25 5.25 5.20 4.10 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 



































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

May 21. May 23. May 24. May 25. May 26. May 27. 
Me. o> 5.65 ——| 5.76 ——/ 5.61 Bid.|— —|— —/— — 
pape —- Ay eS | eee ee. ee 
 , See 5.77- 5.78) 5.84 ——| 5.70 ——| 5.67- 5.68) 5 62- 5.63) 5.52- 5.54 
August ---|—— la pamelor” cemadaedyatbbangs © “Siteatithien 
September jt 
October ..| 5.96- 5.97) 6.03 ——| 5.88 ——!) 5.87- 5.88) 5.83 ——)| 5.73 —— 
November |—_-_ s§—_—-|——- —S9§s —_———- Ss — ———-—— | ———- >| ——- 
Decem 6.08- 6.09) 6.16 ——/| 6.02- 6.03) 6.00- 6. 5.96- 5.98) 5.87 —— 
Jan. (1933); 6.16 ——j| 6.22- 6.24) 6.09 Bid.) 6.07 Bid.| 6.03 Bid.| 5.95 —— 
Februsry _|—— —S>|| —_—S se ——|———- | ——-— so > 
March__..| 6.31 ——!| 6.38 Bid.| 6.24 Bid.| 6.22 Bid.| 6.18 ——/} 6.10 —— 
April. ---- —= ss ——_—- er Sie r ———- ss [>| ————- 
Me oaben SS eee eee ieee COC 

Tone— 

Spot ..... Quiet. Steady. Quiet. Quiet. Quiet . Steady 
Options_..| Steady. |Very st’dy.| Steady. ‘Very st’dy.’ Steady. Steadv 








ACTIVITY IN THE COTTON-SPINNING INDUS- 
TRY FOR MAY.—Persons interested in this report will 
find it in our department headed ‘‘Indications of Business 
Activity’’ on earlier pages. 


REVISED ESTIMATES OF COTTON ACREAGE, 
YIELD PER ACRE, AND PRODUCTION, 1931, BY 
STATES.—The Crop Reporting Board of the U. S. Depart- 
ment of Agriculture, from the reports and data furnished by 
crop correspondents, field statisticians, co-operating State 
Boards (or Departments) of Agriculture and agricultural col- 
leges, and ginnings, makes the following revised estimates 
of cotton acreage in cultivation July 1, acreage finally 
harvested, yield per acre, and production, crop of 1931. 
Cotton ginnings for the 1931 crop, as reported by the Bureau 
of the Census, May 17 1932, are also shown: 

REVISED ESTIMATES OF THE COTTON CROP OF 1931, BY STATES. 





























Yield of Ginnings 

Area in Area Lint Cotton 1931 Crop 

State. Cultivation Picked Picked Production | As Reported 

July 1 1931. 1931. Per Acre 1931. a by Census 
1931. May 17 1932. 

Bales (500 Bales (500 

Acres Acres Pounds. lbs. Gross). | lbs. Gross). 
ee 71,000 70,000 289 42,000 42,423 
N. Carolina_.-| 1,342,000 1,333,000 271 756,000 756,294 
8S. Carolina_..-| 1,970,000 1,960,000 245 1,005,000 1,004,730 
Sats os tub 3,452,000 3,431,000 194 1,393,000 1,392,665 
|, ee 120,000 118,000 175 43, 43,164 
Missouri - - - - -- 350,000 348 ,000 397 289,000 288,991 
Tennessee - - - - - 1,119,000 1,115,000 255 594,000 594,512 
Alabama. ----- 3,421,000 3,397 ,000 200 1,420,000 1,419,689 
Mississippi...-| 4,069,000 4,032,000 209 1,761,000 1,761,203 
Louisiana - - - - - 1,968,000 1,958,000 220 900, 899 922 
Wee iaooe 15,769,000 | 15,469,000 165 5,320,000 5,322,453 
Oklahoma. --.- 3,429,000 3,395,000 178 1,261,000 1,261,123 
Arkansas ---. .-_- 3,602,000 3,566 ,000 256 1,907 ,000 1,906,736 
New Mexico- -- 119,000 117,000 412 101,000 98,124 
Arizona _b__--- 178,000 176,000 313 115,000 115,061 
California - - - -- 194,000 192,000 440 177,000 176,560 
All other-_ -..-- 16,000 16,000 363 2,000 11,944 
U.S. total___| 41,189,000 | 40,693,000 201.2 17,096,000 17,095,594 

Lower Calif. 

(old Mexico)c 69,000 69.000 182 26.000 d 26,250 





a Bales rounded to thousands, allowances made for inter-State movement of seed 
cotton for ginning and added for United States total. 

b Including Pima long staple, 30,000 acres, yield 225 lbs. per acre, production 
14,000 bales. 

c Not included in California figures, nor in United States total. 

d Ginnings 26,112 running bales, as enumerated by California Co-operative 
Crop Reporting Service. 


COMMENTS CONCERNING COTTON REPORT OF 
MAY 20 1932.—The United States Department of Agricul- 
ture in giving out its report on May 20, also added the fol- 
lowing comments: 


The Crop Reporting Board, in revising statistics of acreage, yield and 
production of the 1931 cotton crop, estimates the area in cultivation in the 

nited States on July 1 1931 to have been 41,189,000 acres; the area har- 
vested, 40,693,000 acres; and the yield of lint cotton to have been 201.2 

unds per harvested acre. The report of the Bureau of the Census, pub- 
lished on May 17 placed final ginnings for the 1931 crop at 17,099,594 
equivalent pound bales. 

The acreage and yield estimates for the United States are each about 
¥% of 1% above the preliminary estimates made last December 
ment of 1% in total production being necessary to make the estimate 
conform with the total quantity ginned. The yield per acre of 201.2 pounds 
is the highest realized since 1914 when the yield was 209.2 pounds. 

Forecasts of cotton production made by the Crop Reporting Board 
during the 1931 season and comparisons with final production were as 
follows: Aug. 1, 15,584,000 bales, 8.8% below; Sept. 1, 15,685,000 bales, 
8.3% below; Oct. 1, 16,284,000, 4.7% below; Nov. 1, 16,903,000, 1.1% 
below; and Dec. 1, 16,918,000, 1.0% below. Each forecast made during the 
season showed improvement in crop pros) over the preceding forecast, 
as the 1931 season was extraordinarily favorable for the production and 
harvest of cotton from spring until late fall. The forecasts are necessarily 








Volume 134 





based upon indications at the time the wapaete are pre and upon the 
assumption that weather conditions after that time will be about average. 


REPORT ON REDUCTION IN COTTON YIELDS 
FROM STATED CAUSES IN 1931.—United States De- 
partment of Agriculture also made public on May 20, the 
following: 


Reductions from full yield of cotton during the favorable season of 1931 
were much less than usual for each of the various causes considered. The 
total reduction from varieus causes is reported to have been only 27.8% 
of a normal or full crop, based upon an inquiry to cotton reporters on this 
rag In 1930 the reported reduction was 47.1%; in 1929, 43.8%, and 
in 1928, 36.4% 


in sed Sompared with S79% Tar iSabrand 108%. im 1580. “Bamage 
, com 7 an " x 
attributed to excessive moisture was 2.6%, compared with 2.8% in 1930 


and 7.2% in 1929. 

Boll weevil damage in 1931, while somewhat ter than in 1930, was 
less than av: and relatively unimportant. from this cause was 
romeet at 8.3%, compared with 5.0% in 1930, 13.3% in 1929 and 14.1% 
Da he Toasts A80E, ngsinse 63%, tn 1030 and 6.999 
contributed 3.5% to the ‘ 3% an : n 
1929. Plant diseases are re to have Maced Fin de of about 2.0%, 
which is about the same as each of the last three years. Loss due to 

her than boll weevil was reported at 1.8%, which is the lowest 
percentage attributed to this cause in recent years. 

This statement on losses is based upon reports of correspondents made in 
Fe , ON a general crop damage inquiry in which the correspondents 
were ed to report the per cent of a normal yield acre of cotton 
harvested the preceding year, the per cent of loss in yield, and to distribute 
the loss to stated causes. The resulting indicated percentages represent the 
consolidated judgment of the crop reporters and are useful as a rough index 


of relative losses from the stated causes. 
Details by States follow: 


COTTON REDUCTION FROM FULL YIELD PER ACRE FROM STATED 
CAUSES 1929, 1930 AND 1931. 


4s 


climatic’’ causes, ae 




































































Deficient Motsture| Excessive Motsture| Other Climatic. 
State. 
1929.|1930. 1931 .|1929. 1930.|1931. 1929.}1930.'1931. 
% % % % % % % To % 
Wee i. a dire 7 36 6 4 0 0 2 5 1 
North Carolina. --........-- 1 13 5 15 1 1 + 3 2 
South Carolina_----__.---- 3 10 7 11 1 1 7 4 3 
ia 4 12 16 8 1 0 7 5 : 
0 5 14 9 0 0 10 2 1 
8 33 6 7 0 2 9 16 2 
6 37 8 6 1 1 5 7 2 
6 22 8 7 1 1 4 4 2 
3 31 2 7 1 8 3 4 4 
8 33 9 6 3 3 5 7 3 
16 28 9 7 4 3 7 6 4 
18 36 15 5 2 1 8 10 6 
18 49 3 3 1 2 6 12 2 
10.8] 27.7] 8.3) 7.21 2.8) 26) 6.0) 6.3) 3.5 
Plant Diseases. Boll Weevil. Other Insects. 
State. 
1929 .|1930. 1931 .|1929.|1930.)1931.)1929.}1930.|1931. 
% % % % % % % % % 
_ | ES i he a ee 0 1 4 3 0 0 1 2 
North Carolina. -......---- 2 2 2 21 17 8 1 1 3 
South Carolina........-«-- 2 2 2 18 13 8 1 1 1 
eS oS iti itekin ics ccs iste 2 2 1 15 7 7 1 1 1 
fil: Gil Al i 8 1 0 1 14 14 10 2 0 1 
dT ler coo P= 1 1 2 0 0 0 5 3 1 
TS al aa ace a 3 1 1 2 1 2 1 1 1 
ergo ee eae 3 2 2 14 4 8 1 1 1 
EEL EL ARE 2 2 2 16 3 15 1 1 1 
Louisiana --- .---.- 2 1 2 17 3 11 1 1 1 
, alge SRR ST a 3 2 3 13 4 9 5 3 3 
SR oe nae, pee cael 1 1 1 11 3 6 2 2 1 
FO a ES ST Bae eae 1 1 1 6 2 3 1 2 1 
Average of 13 States --- -- 2.3| 1.71 2.0) 13.31 5.0! 8.3) 2.51 1.9] 1.8 











FOREIGN COTTON PRODUCTION AND ACREAGE. 
—From the latest information received on the 1931-32 
cotton crop in foreign countries the preliminary estimate of 

roduction in all foreign countries is now placed at 10,404,000 
oo of 478 pounds. This compares with an estimated 
foreign production of 11,868,000 bales during 1930-31 and 
11,672,000 bales in 1929-30, and was the smallest since 
1926-27. The large domestic crop, however, gives a world 
production of about 27,500,000 bales or an increase of 
1,700,000 bales over 1930-31, was 1,000,000 larger than 
1929-30 and was the largest since 1926-27 when the total 
world production was about 28,400,000 bales. The principal 
foreign countries showing decreased production this season 
include India, China and Egypt. In India alone there was 
a decrease of 971,000 bales, in China about 450,000 bales 
and in Egypt 429,000. Russia on the other hand increased 
her production by something like 311,000 bales. In India 
and China the decreased production was largely the result 
of reduced yields although some decrease in acreage was 
reported. In Egypt there was a large acreage decrease and a 
slight decrease in yields. The low yields in China resulted 
from the damages done by floods. 

The increased production which took place in Brazil 
and the Anglo-Egyptian Sudan resulted from a return to 
more normal yields. The yields in the Sudan in 1930-31 
were unusually low due to serious damages from two diseases 
known as “Leaf Curl’’ and “‘Black Arm’’ whereas a severe 
drouth in some of the principal cotton producing States 
materially reduced the average yield per acre in Brazil. 
The increased production in Russia resulted from an increase 
in acreage, the yield per acre showing a decrease compared 
with 1930-31. Reports from Russia early in the season 
stated that the crop would be 700,000 or more bales larger 
than this Bureau estimated, but at present Russian estimates 
are very close to ours. The reduced Russian yields this 
season have resulted from the expansion of production into 
new regions most of which are not irrigated. In 1930-31 
Russian acreage increased about 50% and production in- 
creased almost 25%. This season the acreage increased 


37% and production 23%. As a result of these decreasing 
yields the Russian officials are said to have planned for an 
acreage increase in 1932-33 of only 13 or 14% with greater 
efforts to be made in improving the yields and quality. 
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COTTON ACREAGE AND PRODUCTION IN COUNTRIES REPORTING 
FOR 1931-32, WITH COMPARISONS. 





Percent. 

















Item and Country. 1928-29. | 1929-30. | 1930-31. | 1931-32. | 1931-32 is 
of 1930-31 
1,000 Acres} 1,000 Acres|1,000 Acres|1,000 Acres| Per Cent. 
Acreage— 
United States___.______- 45,341 45,793 45,091 40,693 90.2 
MRS coos oe ek 27,053 25,922 23,812 23,522 98.8 
Russia 2, 2,608 3,911 5, 136.7 
4,847 5,133 5,228 5,078 97.1 
1,805 1,911 2,162 1,747 80.8 
WN 4S. se acke Oe ee 699 663 740 876 118.4 
CMM. SR ok 503 456 473 461 97.5 
Anglo-Egyptian Sudan - --_ 315 369 387 356 92.0 
SL  , ROE Sie 502 492 390 319 81.8 
Syria and Lebanon- - - -_- 19 60 60 76 126.7 
Italian Somaliland -.-_ _- - 20 27 19 15 78.9 
NEN. 6 wo i kbcwuce 13 14 13 13 100.0 
} Sere Sear wea 6 6 7 7 100.0 
PR i Se crn ie aces 12 14 10 3 30.0 
Total above countries__| 83,535 83,468 82,303 78,512 
Est. total foreign countries| 42,059 41,907 41,709 42,007 
Est. world total. _--___ 87,400 87,700 86,800 82,700 



































1,000 Bales|1,000 Bales|1,000 Bales|1,000 Bales Per 
478 lbs.Net\|478 lbs.Net\|478 lbs.Net}478 lbs.Net| Cent. 
Production— 
United States___.________ 14,478 14,828 13,932 17,096 122.7 
ARRAS cee Sinaia 7s ae 4,838 4,289 4,372 3,401 778 
pS EE EO ewe 1,174 1,279 1,589 1,900 122.6 
ae a aoa te a ,466 2,116 2,250 1,800 80.0 
SRA ee ee pe ee 1,672 1,768 1,715 1,286 75.0 
Cs Sl SO 825 584 460 570 123.9 
NESE EE ies 278 246 178 207 116.3 
Anglo-Egyptian Sudan --- 142 139 106 b199 187.7 
CER csp ede aed ae 171 108 156 170 109.0 
CO os cia cee 150 139 154 136 88.3 
Syria and Lebanon- - ---_- 4 14 12 17 141.7 
Tanganyika____.._____- 28 23 19 12 63.2 
ME cle oo cnn oe 8 10 10 100.0 
Colombia -_-..-..-___-- 10 10 10 9 90.0 
NE. oscuc. oc. esd 3 4 4 5 125.0 
French Equatorial Africa_ 1 3 7 5 71.4 
Italian Somaliland - -_- - - - 7 8 3 5 166.7 
Union of South Africa --—__ 8 14 7 3 42.9 
Southern Rhodesia - - - - _- okes 1 2 2 100.0 
Total above countries._| 25,960 25,581 24,986 26,833 
Est. total for. countries} 12,422 11,672 11,868 10,404 
Est. world total______- 26,900 26,500 25,800 27,500 
Compiled by the Division of Statistical and Historical Research largely from 


data received through the Foreign Agricultural Service, including information 
received up to May 19. 

Official sources and International Institute of Agriculture except as noted, 

a Estimates of Chinese Millowners’ Association. 

b Estimated as being between 194,000 and 204,000 bales. 


WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening indicate that the weather during 
the week has been mostly unfavorable, there being too much 
rain in the Gulf sections. Temperatures have been too low 
during most of the week but have been considerably higher 
the past few days. Progress and condition of early planted 
cotton are mostly good. 

Tezas.—Much replanting is necessary in this State. Cool 
nights have retarded growth. Some lowlands are too wet 
for work. 

iii Tenn.—Condition and progress of cotton are 
goo 





Rain. Rainfall. —--———Thermometer 
eo wens eben lday 0.02in. high 86 low 70 mean 78 
Be ini ww omar lday 2.60in. high90 low 58 mean 74 
Deen: Dems oes 22s cues dry high 96 low 66 mean 81 
Brownsville, Tex_-.....----- dry high 92 low 68 mean 80 
Corpus Christi, Tex. -------- dry high 88 low 70 mean 79 
a lday 0.30in. high92 low 64 mean 78 
eee, eae dry high 94 low 58 mean 76 
MME VEEG, BORok occwocdecesis 2days 1.00in. high90 low 48 mean 69 
I EE EES: lday 0.26in. high92 low 54 mean 73 
Te. CO, wn ncmoneene high 92 low 62 mean 77 
Se Eo ee een woes lday 1.04in. high 92 low 60 mean 76 
Nacogdoches, Tex--.-------- high 88 low 62 mean 75 
DGD, OES bo osdw a dadee lday 0.02in. high 90 low 66 mean 78 
I iD csentuinliat int high 92 low 64 mean 78 
ye Sg lday 0.60in. high 92 low 66 mean 79 
ee dance eo nae lday 0.0lia. high 92 low 60 mean 76 
Weatherford, Tex.......<-- 2days 0.09 in gh low 58 mean 76 
Be RR iso ntididan Son 2days 0.40in. high 94 low 60 mean 77 
EE TE. os nth bndin ashe lday 0.70in. high91 low 56 mean 73 
Cees, COR... nc ccewana lday 0.25in. high91 low 56 mean 73 
Oklahoma City, Okla-_----.-- dry high 89 low 55 mean 72 
os ama heel 5 days 1.02in. high 84 low 60 mean 72 
Weeeae, AK... oc ion sone 5days 0.69in. high 88 low 62 mean 75 
Little Rock, Ark...-.----.-- 4 days 2.07in. high 86 low 61 mean 73 
1, 9 * J eee 5 days 1.13in. high 85 low 63 mean 74 
EE, EAR di ownnennnee 3 days 2.47in. high 88 low 63 mean 75 
DE, Es ocho cee wun tiie 6days 3.0lin. high 87 low 63 mean 75 
New Orleans, La.....------« 4days 4.38in. high 86 low 64 mean 77 
ES FN EE Pe 4days 0.17in. high90 low 64 mean 77 
Columbus, Miss-..-...-.---- 2days 1.26in. high 89 low 60 mean 74 
Greenville, Miss-.....------ 5 days 0.82in. high 88 low 61 mean 74 
Vicksburg, Miss.......----- 7 days 1.17in. high 85 low 61 mean 73 
a <b on: wo we ntnenioel 4days 2.80in. high 83 low 64 mean 73 
Birmingham, Ala.-.-..-.-..---- 5 days 2.llin. high 84 low 62 mean 73 
Montgomery, Ala-.--------- 6days 2.07in. high 87 low 63 mean 75 
Gainesville, Fla_.--.--.------ 3 days 0.22in. high93 low 64 mean78 
Madison, Fla 1.22in. high 92 low 63 mean 77 
Savannah, Ga 0.17in. high 84 low65 mean 74 
BEE, Gib wc cccdevdaeee 2.36in. high 87 low 58 mean 72 
ee ee ey ee 0.78 in. high 88 low 62 mean 75 
Columbus, Ga 1.4lin. high 92 low 56 mean 74 
(memenon, &. ©. .cccsekmen 2days 4.26in. high 81 low 62 mean 71 
Greenwood, 8. C.---------- 3 days 0.69in. high 85 low 53 mean 69 
Colmtthia. 6.0... cssccccces 2days 0.28in. high 86 low 56 mean 71 
Conway; 8. O.cwcaawedsessan 3 days 2.05in. high 87 low 55 mean 71 
CRAIENNO, 0. On cwceccccess 2days 0.43in. high 88 low 55 mean 69 
Newbern, N. C..----------- 3days 1.4lin. high 88 low 54 mean 71 
We 90; a oan cctcedeas dry high 87 low 41 mean 64 
Memphis, Tenn-.-.--.----.--- 4days 0.37in. high 85 low 63 mean 75 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


May 27 1932. May 2 . 
Feet. v Ze 1981 


New Orleans---.-.-.-.--.- Above zero of gauge 6.3 Bg 
Mamne idk casibtiecwn Above zero of gauge-_ 16.7 14.5 
GRO. csntutconeea Above zero of gauge. 9.6 9.2 
Sees. «adceaanatn Above zero of gauge. 6.9 7.1 
VIS. « awccecsnnel Above zero of gauge- 22.0 18.5 
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Dallas Cotton Exchange Weekly Crop Report. 


The Dallas Cotton Exchange each week publishes a very 
elaborate and comprehensive report covering cotton crop 
conditions in the different sections of Texas and also in 
Oklahoma and Arkansas. We reprint this week’s report, 
which is of date May 23 in full below: 


TEXAS. 
WEST TEXAS. 

Abiiene (Taylor Co.)—Weather has been favorable this week except a 
little coo] first of week. Planting has progressed rapidly and with good 
weather wili be completed in a few days. Some cotton up south of town 
where rains have not been so heavy. Not much reduction in acreage. 

Brady (McCulloch Co.)—60% of cotton planted, 10% up to stand, fields 
are grassy. Nights are toocool. Need hot dry weather. Labor plentiful. 
Money tight. 

Lubbock (Lubbock Co.)—About half of cotton planted the last two weeks 
but most of it will be replanted account heavy rains all over the Piains. 

Shamrock (Wheeler Co.) —-Weather past week has been very favorable 
for planting, would say 75% crop planted, and 15% up to nice stand. 
There has been some early planted that had to be replanted. Need dry 
weather for another ten days. 

Stamford (Jones Co.)—About 75% of the acreage has been planted and 
replanted. Planting will practically be finished next week if weather 
stays fair: the land is barely dry enough to plant now. Looks like we will 
have about a normal start except slightly late. Have heard no complaint 
of insects. Need fair warm weather. 

Vernon ( Wilbarger Co.)—Cotton has practically all been planted and com- 
ing up to good stands. We are about seven to ten days early and have 
plenty of moisture, labor, etc. Looks like the best start since the big crop 
of 1926. 

NORTH TEXAS. 

Clarksville (Red River Co.)—Have had six fuil working days without rain 
and soil isin better shape. Fieids are beginning to look clean and plant has 
a healthy look in spite of too much cool weather in the early mornings. 
Crop has practically been replanted where necessary and is up to a good 
stand. Something like 25% chopped out. No reports of insect damage, 
but hot weather needed. 

Ennis (Ellis Co.)—90% planted, 80% up, 10% to be repianted. Have 
plenty of moisture, need dry warm weather. Had one inch rain first of 
week. Growth of plant bas been retarded account cool nights, which has 
caused lots of lice, and the wet fields have kept the farmers out, and there is 
lots of weeds and grass. Crop is scill two weeks late and will be later unless 
we have some warm dry weather. 

Terrell ( Kaufman Co.)—Acreage in this territory is decreased from 10% 
to15%. Planted 85% to 90% is up with a good stand. Dry hot weather 
is needed to finish planting and stimulate cotton that is up. There is 
some talk of lice in some fields. 

Wills Point (Van Zandt Co.)—-Crop is a very mixed affair right now. Ap- 
proximately 50% is in good shape, and 20% has been chopped. 30% of 
crop is in the grass and weeds and 20% is yet to be planted. Fair and warm 
weather needed for next two weeks. 


CENTRAL TEXAS. 

Austin (Travis Co.)—Weather all right this week except too cool during 
nights. 

Bartlett (Bell Co.)\—Have had entirely too much rain in the recent past. 
Many fields are grassy. Small per cent of crop will be replanted on account 
of grass. Nights are too cool, hot dry weather is badly needed. Chop- 
ping will be general next week. 

Cameron (Milam Co.)—Weather conditions past week more favorable. 
Farmers working hard but still in grass. Need hot dry weather for two 
weeks. 

Navasota (Grimes Co.)—Weather this week largely favorable for cotton, 
still crop is rather grassy but being worked out steadily. Complaints of 
grasshoppers continue, but some being poisoned. Need dry warm weather. 
North winds all this week not good. 

Taylor (Witliamson Co.)—Cotton made rather poor progress past week 
and growth very slow owing to the cool nights and mornings. Cultivation 
and chopping making good progress. With hot weather cotton will improve 
rapidly. 

Temple (Bell Co.)—Heavy rains last Sunday over this territory. Very 
littie farm work this week. Will be considerable replanting necessary; 
fields getting grassy, dry warm weather needed so that farmers can finisb 
planting. 

Waco (McLennan Co.)—Torrentiait rains over last week-end caused 
considerable replanting. Fields grassy and farmers without cash to hire ad- 
ditional labor. Numerous complaints of insects and general weevil in 
festation likely. Continued dry weather needed. 

Wazahachie (Ellis Co.)—Crop making good progress. Chipping will 
start next week. Fields fairly clean. Nights rather cool. 


EAST TEXAS. 


Marshall (Harrison Co.)—Crop getting off to a good start. About 85% 
planted and 70% up. Stands perfect. Soil in excellent condition and 
plenty of labor. About 5% reduction in acreage. Warm dry weather 
next 10 days is what is needed. 


SOUTH TEXAS. 

Alice (Jim Wells Co.)—Dry weather needed. Good rains first part of 
week. Some fields grassy but work progressing wellin most places. Cotton 
squaring freely. No weevil reported in this country but have heard of some 
in Duval Co. Few farmers complain of lice, but not enough to do much 
damage. 

Gonzales (Gonzales Co.)—Good rain May 16th. Nights have been too 
cool. Clear warm weather needed for next 15 days for chopping and cul- 
tivating. Consider prospect now good for cotton crop. 

San Antonio (Bezar Co.)—Crops in this section are fair with numerous 
reports of insects. Weather has been too cool and cloudy, altho last few 
days have been ideal. Some replanting was necessary due to heavy rains. 
Weeds and grass have taken the fields, but the farmers have been able to 
get in the fields the last few days and this situation will soon be overcome, 
that is if the weather continues as it is now. 

San Marcos (Hays Co.)—One inch rain Monday followed by cool weather 
this week. Plant has made slow progress, need some hot weather. 

Sinton (San Patricio Co.)—Cotton did well this week, no rain and plowing 
over since rain is nearly over. Nights are too cool. Some weevil and fleas, 
no damage to speak of. Chopping about complete. 


OKLAHOMA. 

Hugo (Choctaw Co.)—Crop progress very favorabie. 
mostly chopped out. 
week. 

Mangum (Greer Co.)—Dashing rain of week ago caused some 10% re- 
planting, but as a whole stands are splendid and growing nicely with recent 


All planted and 
Stands good. Uplands will need showers next 
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hot sunshine. Occasional showers would prove beneficial, but generally 
speaking conditions are very promising for a cotton crop. Think this 
County reduced fully 12% in acreage from last year. 

McAlester (Pittsburg Co.)—Cotton has made ratrer poor progress to 
date. The nighuw have been too cool. Acreage 8% to 10% less than last 
year. 85% planted, 70% upstands good. Only small percentage has 
been chopped. A good rain now would be of great benefit. No fertilizer 
used, and no weevil reported to date. 


ARKANSAS. 


Ashdown (Little Rwer Co.)—95% planted. 80% up. Stands ranging 
all the way from poor to good. 25% chopped. Late planted wiil not 
germinate until it rains. Cold nights causing plant to continue to die, 
considerable replanting. s 

Conway ‘(Faulkner Co)—Cotton hasn’t done so well the past week—growth 
has been retarded by cold nights and lack of moisture. In fact some late 
planted will not come up until it rains. 

Little Rock (Pulaski Co.)—Planting and replanting about completed. 
Temperatures during past week below normal. Light rains have been 
beneficial. Crops making fair progress. Higher temperatures and showers 
would be good. A good deal of the early cotton has been chopped out. 

Pine Bluff (Jefferson Co.)—Crop is 15 days late. Chopping under full 
headway. Weather rather cool for best results. A general rain with 
warmer nights would work wonders. Acreage reduction about 10%. 
Labor in abundance, willing and anxious to work. Indications point to 
another large crop. However, climatic conditions may change this during 
June and July, the growing months. Corn, alfalfa and oats are fine, and 
it takes these crops to grow cheap cotton. 


OKLAHOMA. 


Frederick (Tillman Co.)\—90% crop planted—small per cent up—con- 
ditions good to date—too early for much of an opinion. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 





| 
Week | 



























Recetpts at Ports. Stocks at Intertor Towns. |\Recetpts from Plantattons 
Ended 
1932. | 1931. | 1930. | 1932. 1931. | 1930. | 1932. | 1931. | 1930. 
5. .|223,645)105,963| 82,277/2,123.944 1,627,316)1,311. 74.807 34,791 
12. .|249,848)106,106) 63,506|2.102,990 1 .588,762/1,326.078 67,552 23,972 
19. .|175,417,113,438| 65,886|2,080,961 1,556,997 1,306,632 81,673 46,440 
428. -|161.6691119.362) 65.746/2.082,812 Pon ee 77.047, 87,255 
ar. | 
4. - 184,065)118,571) 50,312/1,997.909 1,461 ,836/1.256,075)1 65.725 
11__/158,701| 98,477| 44.919)1,961.116 1,420,753 1,228,666 1 41,083, 17,510 
18__ 125.715, 68,139, 46,415,1,908,510 1,379,376| 781,607 26,762, 20,692 
25. -|130,968 61,736 46.906 1,872,878 1,349,018)1,163,1 31,378, 7,138 
Apis | 
115,887 53,101| 49,351|1,847, 155 1,312,856|1,113,592 16,939 -.... 
--| 98,799 40/426) 47,498|1 812832 1,264,845 1,066,544 -ss-| | 450 
15-- 62,040 52,119) 46,693/1,781,096 1,213,990 1,024,125 1,264, 4,274 
22_-| 76,159 23,372| 50,239|1,747,767 1,175,730| 980,279 Nil | 6,393 
wae 86,624 37,729) 50,024/1,710,830 1,136,594, 940,995 49 37,195, 10,740 
ay | | 
6--| 53,102, 31,266) 49,161|1,664,1351,112,593, 893,425 6 6,731 1, 
13--| 62,170, 27,481) 74,760,1,622,896 1,091,370 843,575 20,931) 6,258 24,911 
20--| 37,536) 20,516] 64,642/1,588,105 1,060,746 809,649 2,745 Nil 30,716 
27_-! 54,967| 18,911! 36,228'1,554,722 1,037,599’ 778,788 21,584 Nil | 5,367 








The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 19,085,626 bales; 
in 1930 were 8,857,662 bales, and in 1929 were 8,547,177 
bales. (2) That, although the receipts at the outports the 
past week were 54,967 bales, the actual movement from 
plantations was 21,584 bales, stock at interior towns 
having decreased 33,383 bales during the week. Last year 
receipts from the plantations for the week were nil bales 
and for 1930 they were 5,367 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


























Cotton Takings, 1931-32. 1930-31. 
Week and Season. 2 
Week. Season. | Week. Season. 
! 

Visible supply May 20_-------- 6 O65 B70l 5 ee CATE TEE |. hanees na 
Visthio manly hua. 1... -......| 6,892,004," .-/ 5,302,014 
American in sight to May 27_--| 125,189 15,071,943] 109 ,947/|13 476,435 
Bombay receipts to May 26---- 58,000; 1,815,000, 49,000) 3,054,000 
Other India ship’ts to May 26-- 13,000 325,000) 21, j 
Alexandria receipts to May 25-- 12,000 1,405,000) 9,000) 1,359,100 
Other supply to May 25-_*b---- 11,000 5,000) 7,000| 557,000 

Total supply-.------------- 9,080,563 25,994.037|8,671,085|24,304,549 

educt— 

Visible supply May 27-----.---- 8.s81,0651 8,881,985 8,346,258 8,346,258 
Total takings to May 27-a-_--.-- 198,578117,112,052| 324,827|/15,958,291 

of wbiae hanosioe ckestonne 128,578 17.332.0831 202 ,827|11,022,191 

Of which other_......------- 70'000| 4.357.000' 122,000! 4,936,100 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 3,826,000 bales in 1931-32 and 3,716,000 bales in 1930-31 
—takings not be available—and the aggregate amounts taken by North- 
ern and foreign spinners, 13,286,052 bales in 1931-32 and 12,242,291 bales 
in 10605). which 8,929,052 bales and 7,306,191 bales American. 
st ° 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 











from all Indian pg ies for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 
1931-32. 1930-31. 1929-30. 
May 26. , 
Recetpts at— Since Since Since 
Week. Aug. 1. | Week. | Aug.1. | Week. | Aug. 1. 
58,00011,815,000! 49,000\3,054,000 55,000!3,238,000 











Bombay May 26 ...----- 
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| For the Week. Since August 1. 
Exports } 
from— Great | Conti- |Japané | Great Conti- | Japan & 
Britain.) nent. | China.| Total. | Britain. nent. | China. | Total. 
Bombay— } | ee 
1931-32_- ----| 2,000) 38,000) 40, 000. 17,000 122, 000 789, 928 ,000 
1930-31-_-) 2,000 10,000) 31,000, 43,000 118,000 624 "00011, 592 ,000.2,334,000 
1929-30__| 2,000) 21, 29,000, 52. 000) 75,000 716, re ti 380,000,2,171,000 
Other India: | 
1931-32__| 7,000; 6,000, ---- 13,000 91,000 234,000 --.---- 325,000 
1930-31 17,000, 4,000, ----| 21,000, 138,000 418,000) ------ 556 ,000 
1929-—30-- ----| 15,000, ----| 15,000 150,000 tne ae 718,000 
Total all | ae | al 
1931-32 __ 4a 7, poo 8,000; 38,000) 53, 000. 108,000 356, al 789, 1,253,000 
1930-31-_-_) 19 14,000 31,000, 64,000, 256,000 1,042,00011, 592.0002, 890,000 
1929-30 __' 2'000 36,000 29,000 67.000 225,0001,284,000' 138,0002,889,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
9,000 bales. Exports for all India ports record a decrease 
of 11 ,000 bales during the week, and since Aug. 1 show a 
decrease of 1 ,637 ,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alezandria, Egypt, 1931-32. 1930-31. 1929-30. 
May 25. 
Receipts (Cantars)— | 
Re WE a a en 60,000 45,000 60,000 
Since Aug. 1___-------- 6,802,448)! 6,639,901 8,291,093 
This | Since This | Since This | Since 
Export (Bales)— Week.j| Aug. 1.|| Week.j|Aug. 1.|| Week.jAug. 1. 
To Liverpool_-_-__-_------ _.--|185,891|} 3,000}115,370|| 3,000/138,963 
To Manchester, &c-_--_-- ----|139,884)| ----|108,236)| ----|143,329 
To Continent and India_| 9,000|519.526||12,000|492.962|| 4,000|417.894 
To America... .. 2... pod ie. : 1,000 9) ”_..|101,805 
Total exports. __-____- 9,000/885,805 '16,000'736,548|! 7,000!801,991 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending May 25 
were 60.000 cantars and the foreign shipments 9,000 bales. 


MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both yarns and cloths is quiet. Demand for both yarn and 
cloth is poor. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison. 





| 1932. | 
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NEW ORLEANS—To Venice—May 20—Maria, 1,115 


To fissees akon ee ae WfSiat ieee cameras 

To eT nliegeed 21i—Ida Zo, 1,200_..May 24—Quistconck, 9.343 

To Japan—May 20—Taketoyo Maru, 4,062...May 23— ~— 
Tatsuha, 2,900; Silverwillow. 3,450 er 





To Guayaquil—Ma 
To Oporto—May 2 
To | pene Sag aro 


To Lap a age, Ba Fe csi 

To Live 9 Batentine, WUT S aikint wa a bea wae 

To Manchester—May 2)——Eelent tine, 866 866 

To Rotterdam—May 23—Leerdam, 441____________-_-_____. 

To China—Ma 23-—-Silverwillow, DI hie ah ee ie cates 2,996 
WILMINGTON—To Venice—May 23—Chester Valley, 4,000_--- 4,000 
LOS ANGELES—To Dunkirk—May 21—W ashington, 25._....-. 25 

a Japan—May 21—President Polk, 300-_-..............--. 300 

o Liverpool—May ee hy hk RG OUOs hic oeedeen ican 17,500 
NORPOLK —To Liv I—M. 25—Coelleda, TiO cruticnnmicin 276 

To Bremen—May 7 Ingram, MPG LC Sata sopnwee ecu eun gw 274 

To non: * (lap g oelleda, 400; Manchester Ex- 939 
NEW YORK—To Lisbon—May 23—Cypria, 75_....---...------ 75 

To Dunkirk—May 26—Vincent. 50 _...____---.----.-.---- 50 
JACKSONVILLE—To Bremen—May 19—Ingola, 145____-_----- 145 
BOSTON—To Liverpool—May 21—Baltic, 20___.__..__.-___.-- 20 
TEXAS CITY—To Japan—May 19—Washington Maru, 765_-- 

To Chine Me ei hing a a RE danger ioe gabe 14 

na—May as eee OPO es ae 
LAKE CHARLES—To Liverpool—May 23 Mercian, Re sek init 150 

To Manchester—May 23—Mercian, 100________________-__- 100 

To Havre—May 25—West Camak, 100 RG hole bc eG ie aa llike 100 

To Genoa—May 24—Ide Zo, 331_--____.....-------------- 331 

103,821 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Barrows, Inc., are 
as follows, quotations being in cents per pound: 





High Stand- High Stand- High Stand- 

Density. ard. Density. ard. Density. ard. 
Liverpool .45c. .60c.| Stockholm .60c. -75c. | Shanghai * * 
Manchester .45c. .60c. | Trieste .50e. .65c.| Bombay 40c. .55e. 
Antwerp 45c. -60c. | Fiume .50e. .65c.| Bremen 45c. -60c. 
Havre 3l1e. 46c.' Lisbon Adc. .60c.|Hamburg — .45c. .60c. 
Rotterdam .45c. .60¢. | Oporto .60c. -75c.| Piraeus .75¢e. -90c. 
Genoa 40c. .55¢e.| Barcelona .35c. -50c. | Salonica .75¢e. -90c. 
Oslo -50e. -65c. | Japan * * | Venice .50e. .65c. 


* Rate is open. 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
May 6. Mey 33. 13. May 20. 20. May 27. 


POWs. cna cactktawudua Soe ,000 

Se OO hae ce se Sk 614,000 603, 000 626, 000 620, 000 
of which American_-__-.-.---- 281,000 275,000 297;000 296,000 

Total imports. -_-.-.-.-.-...-- 38,000 38,000 47,000 51,000 
Of which American_---------- 19,000 22,000 40,000 35,000 

Amount afloat. --.--..-.---.---- 126,000 123,000 106,000 141,000 
Of which American-_---..------ 94,000 78,000 49,000 80,000 


The tone of the Liverpool market for spots and futures 
each day of the ee week and the daily closing prices of 



















































































1931. spot cotton have been as follows: 
: - : 
8% Lb. Shirt- | Cotton | 84% Lb. Shirt- , Cotton . 7" _ 
328 Crop ines, Common Middl'g 32s Cop ings, Comm on Middl'g Spot. Saturday. | Monday. Tuesday. |Wednesday.| Thursday. Friday. 
Twist. to Finest. Upl'ds.| Twist. to Finest. Upl'ds. Market ( 
12:15 4 Quiet. Quiet. Quiet. More Quiet. 
enya d. d s.d. s.d d. d. d. js. d s.d d P.m. | demand.) 
sn777.| Saree 8 S32 | $581 S*Se ss See 1 8B levers 4.51d.| 4.60d.| 4.51d.| 4.44d.| 4.45a. - 
19..-.|9 @10%|81 @84 5.95 | 9%@10%| 84 @90 6 04 Sales 
26.....9 @16%4|81 @84 6.79 | 94% @10K| 84 @90 so CU ----- HOLI- oon cone once en-oe = ahs 
Mar.— Futures.{| DAY. |Steady,un-| Steady, |Barely stdy|Barely stdy| Steady 
f----| pO es Ses 1 Se Sense S8s 1 te. ete ch’ged to 1/2 to 3 pts.|9 to 11 pts|2 to 8 pts.|7 to 8 pts. 
13... 8%@10%| 80 @ 83 651 9 @10 84 90 5.95 opened | pt. ady. advance. decline. decline. advance. 
4 4 to pts.|st'dy, to\9 to pts. oO 13 to 6 pts. 
j----| Oe oe ee ose | oh 88d st Soke | te P.M. | advance. |6 pts. adv.! decline. | decline. | advance. 
=---- sh 4 on 4 : $ s¢ yy 4 ash 4s, 4 ‘ $ 38 .< Prices of futures at Liverpool for each day are given below 
Mens 84@9%181 @84 4.82 | 8%@10K%|84 @90 5.46 . 
ay 
6..--|8 @9%|80 @83 | 4.53/8%@10%/84 @90 | 5.39 ROE I | Tues, | Wed. | Thurs. | Fri. 
e---| IMS Owes Sos | fmleueexias Bee l niu to '12.15)12.30 12.15) 4.0012.15| 4.00/12.15) 4.00/12.15 4.0012.15| 4.00 
ab 7%@ 9% 80 @83 4.45 8 @ 9% 82 @86 4°80 May 27. ». m.|p.m. p-m.|p. mp. mp ._m.|\p. m.'p. m.|p. m. p. m.|p. m.|p. m. 
és oy ; New Contract.| d. | d. | d.| da. | d.|da.|d.|d.|4.|a.|a.|a, 
SHIPPING NEWS.—Shipments in detail: PG lgegtd | 4.26, 4.29 fue 4.35, 4.26 4.25) 4.19 4.15) 4.20) 4.21 
Bales. Best ecs 4.23, 4.25 a 4.31 4.22 4.22] 4.16 4.12) 4.17) 4.17 
GALVESTON—To Liverpool—May 19—Patrician, 491_..May 24 po 4.22) 4.25, 5.31) 4.30 4.21) 4.21) 4.15 4.11) 4.16) 4.16 
say WE... VO ick. ten Feb w eon dcckenee. 804  August..____- 4.23, 4.26| 4.32, 4.31) 4.22 4.22) 4.16 4.12) 4.17) 4.17 
To eT” ealilaed 19—Patrician, 622._...May 24—Elms- September - - - 4.24) 4.27) 4.33 4.32) 4.23) 4.22) 4.16 4.13) 4.18) 4.17 
ee eee ec ren ee 871 October. ----- 4.24 4.27| 4.33, 4.32| 4.23 4.22) 4.16) 4.13) 4.18) 4.17 
To aT Ee ee ee S . , SER rs SP 1,277 November.---| HOLI- | 4.26) 4.29, 4.35 4.34 4.25 4.24) 4.18 4.15) 4.19) 4.18 
To Bremen—May 19—Silverpine, 600____________________ 600 December _ - DAY. 4.27| 4.30 4.36 4.35 4.26 4.25) 4.19) 4.16) 4.20) 4.20 
To Japan—May 19—Washington, 1,696._..May 21—Pacific January (1933) 4.30} 4.33| 4.39, 4.38) 4.29) 4.28) 4.22 4.19, 4.23) 4.23 
Se, See GOON, 2EUG « coin oe Boo cme toca weeeuse 4,109 February - - - - -| 4.33) 4.36) 4.42] 4.41; 4.32) 4.31) 4.25, 4.22) 4.26) 4.26 
To China—Ma 19—Washington, 115...May 21—-Pacific March______--. 4.37) 4. 4.46) 4.44 4.35 4. 4.28) 4.26) 4.30! 4.25 
Maru, 6 ian ae ee eee om °° MCs ¢ocanea 4.39 4.42) 4.48| 4.46) 4.37) 4.36) 4.30) 4.28) 4.32) 4.31 
To Havre—May 21—Hybert. 3.078_.._._....---.......-. 078 + +=May._--_---- 4.41 4.44 4.50 4.49| 4.40 4.391 4.331 4.30 4.34 4.34 
To Antwerp—) Die TD. ncdeewecconnaowdeeuanum 00 
To em Pape 300. .1May 34—Prode,87i_ 1.079 
'o Rotterdam— = _..-May 24—Frode ,071 
wrote, covenhasen—May 24 a. rode, a -ya00 JSR Be pp ln ae BREADSTUFFS 
TO enoa—May —ida ° A Deedee lbnbtnenea we J fe) as , 
To Bremen—May Fae ee Ses” * ee gail Os seeamiar 3.980 Friday Night, May 27 1982. 
To Ctiee Mey 35 siiverwillow: 7-100 paauheebbebiesaenente 1.100 FLOUR was quiet but firm, and late last week advanced. 
To Hamburg—May 14—City of Alma, 150_--------------- ‘150 On the 23rd inst. prices advanced 10c. Though trade was 
To Rotterdam—May 14—City of en Gee et oe 700 . 
HOUSTON—To Bremen—May 20—Nashaba, 2,033_..May 19— still quiet, flour responded to rising prices for wheat. 
mo ane eae ers Aaa 28" ----"2o- or BO WHEAT has risen some '% to 1c. under the spur of per- 
To anne 20—Patrician, 943. ---May 26—Eime- 1749 ‘Sistent bad crop accounts from the winter wheat belt. Also 
“TY rrrrrirystrrrirtrittrt,T TritrtthefeTthth TTT Pere Py 2: e 
To Antwerp— May 25— Hybers. iia Kita aly sag” "3% 100 it appears that some large professional operators have 
.-"% ona ages See 8a ae, 1.955 been buying to some extent, whether tentatively or not 
Erle an A et! bec Dahlen en ion 103 remains to be seen. Of late prices have sagged a little 
td ote ng let Pictaheay page netics al ari aco dda tap ones ia head 225 owing to beneficial rains in the West and Northwest. And 
To Copenhagen—May 25— Frode, 853. ---- 2-2 222i oo 853 export trade on the whole has been disappointing. On the 
SAVANNAH. To Dunkirk May 21 Blankabolm, 8027272777777 1% 21st inst. prices ended % to 1c. net higher, with bad 
a nn eam Pre ary tm rete I onan nnn n nnn nen e----- 2.012 crop reports, including those about the Hessian fly the 
CHARLESTON—To Bremen—May 23—Ingola, 2,000----------- 2,000 main force in sending prices upward. Heavy damage was 
To Rotterdam—May 23—Ingola, 200_---__..___-----_____- 200 - 
To Liver ool —May ian an ee 064 reported by this pest in Kansas, Also it was said that the 
ze Manchester —May 24 —Atlantian, 1.350---------.-----7- 1,359 effects of the frost in March was becoming more apparent. 
hens! ye ele yh siiverwillow. 8127 100..........- 3 190 One estimate of the Kansas crop was only 60,000,000 bushels, 
To Liverpool Ma 25 — West Madaket, 101------- 2227-22 ‘101 + or only 25% of last year’s crop. About 100,000 bushels of 
To 1 ee tin eh, oem ae ny ow ecnnecenehn<ne 42) hard winter were sold for export. Southwestern mills 
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bought 400,000 bushels. July in Kansas City was only 5c. 
under Chicago, the smallest difference of the season. 

On the 23rd inst. prices ended 1% to 1%c. higher on 
bad winter wheat news, reports of Hessian fly in Illinois 
and Indiana, and grasshoppers in the Northwest. East of 
the Missouri things look bad for the winter wheat owing 
to pests, dry weather, and the effects of the freeze in 
March, which are becoming more apparent as time goes 
on. One estimate of five States, Kansas, Oklahoma, Ne- 
braska, Texas and Colorado, was 164,000,000 bushels against 
444,000,000 harvested there last year. Further abandon- 
ment of acreage was reported in Kansas. The Nebraska 
mid-month report said that the condition of winter wheat 
was 58 compared with 72 a month ago and 96 last year. 
Government May report showed condition of 70. Fields 
are spotted and off color, and Hessian fly is widespread 
and severe. On the 24th inst. prices declined 1% to 114c. on 
rains in Kansas, Nebraska, Oklahoma and Texas, realizing 
and a weaker technical position. At one time the decline was 
1%e., but some of this was regained on covering, buying 
against bids, and some outside demand on persistent bad 
crop reports from the winter wheat belt. The talk in some 
quarters was that the crop there will not be over 400,000,000 
to 450,000,000 bushels against 458,000,000 the Government 
estimate of May 1 and 787,000,000 harvested last year. 

On the 25th inst. prices made a goo rally after an early 
decline, with stocks off and rains in Kansas, Nebraska, 
Illinois and Iowa. The presence on the Chicago Board of 
Trade of Cutten, Livermore and Howell attracted attention. 
Wall Street bought. Professionais in Chicago were under- 
stood to be buying. The technical position was considered 
better. A fair export business was done. Rumor said that 
it was of substantial size overnight. Apparently a good 
export trade in barley was done at Winnipeg. Some of the 
buying was on reports of dust storms in Saskatchewan. 
The speculatien showed a tendency to broaden on the bad 
outlook for the winter wheat crop. The spring wheat crop 
seems to be doing well. The French foreign wheat quota 
for mills was increased. On the 25th inst. prices ended % 
to %c. higher, after being at one time % to %c. lower. To- 
day the “Modern Miller” said: “Rains over considerable 
portion of the West are expected to check deterioration 
caused by dry weather. More moisture is needed. Full 
_ crop inquiry indicates extensive fly infestation in Indiana, 

Illinois, Missouri, Kansas and Nebraska. Every winter 
wheat State in the Middle West with the exception of Michi- 
gan and Ohio shows deterioration since May 1. Spring 
wheat seeding is completed and soil conditions good. Cold 
weather is holding grasshoppers in check and rains should 
reduce the menace.” On the 26th inst. prices fell 2c. on 
heavy and beneficial rains in the Northwest, some rain in 
the Central West, and a decline in stocks. Professional 
interests sold long wheat. Later, as stocks rallied, shorts 
covered, and some rebuying set in, there was a partial 
recovery in wheat, leaving it % to 1c. net lower. To-day 
prices closed % to %c. lower, with further rains in the 
Northwest and in the winter wheat belt. The export busi- 
ness to-day was apparently small. Winnipeg was com- 
paratively steady on reports that 1,000,000 bushels or more 
of Manitoba had been sold yesterday and to-day. At one 
time prices were 1% to %c. higher, and at another % to %c. 
lower. The factors that prevented any real net break were 
buying by large professionals, the relative firmness of 
Winnipeg, the indications that the Southern Hemisphere 
shipments this week will drop to 12,000,000 to 13,000,000 
bushels, and Liverpool reports of a good demand there 
from France, which may need a good deal of wheat during 
June and July. Also parts of Nebraska had killing frost. 
and North Dakota and Montana had light frosts. Back of 
it all is the smallness of the winter wheat crop. Final 
prices show an advance for the week of % to %c. 


DAILY CLOSING PRICES OF eonDRD WHEAT IN NEW YORK. 
. Mon. Tues. Wed. Thurs. Fri. 


el SSS pe pd erage oy 59 58 58 575% 57% 
2 SERS See era ae AEM 59 60 59 59% 58% 59 
DAILY CLOSING PRICES oF WHEAT IN NEW YORK. 
Mon. Tues. Wed. Thurs. Fri. 
lg ee ant so RR MEM AT ger 735% 75% 73% 74 73 72% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
NN Se ee 58 60 584 Pray 58% 57% 
| lagen tial at 59% 61% 59 % 60% 59% 59% 
September delivery__._.__._____- 61% 63% 61% ry % 61% 61% 
December delivery __-_-_- --- 64% 65% 644% 64% 63 % 6334 
Season’s High and When M Season's Low and whe 3 mee fT 
May 73 —> 9 1931 |May 48\% Oct. 561931 
July Nov. 7 1931 Taty 49 Oct. 51931 
September 66 Apr. 14 1932! September 55% Jan. 41932 
Dec. (new) 66% Apr. 26 1932| Dec. (new) 60% May 5 1932 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


ee era oh ee cl. 63 ‘3 Ma teéhe 
ih mane alae i oo 3 
October delivery ._________ obey 6613 67% ---- 66% 66% 66% 


INDIAN CORN has been dull both as to speculation and 
the cash trade. These factors offset the smallness of the 
country offerings. On the 21st inst. prices advanced 4 to 
‘éc., lifted by wheat, but with shipping demand slow. On 
the ‘o8rd inst. prices advanced % to %c. net. May was at 
one time 1c. higher, and other months % to %c., reacting 
later on profit-taking. The country sold 102,000 bushels to 
arrive. Chicago handlers sold 21.000 bushels to the East. 
The United States visible supply decreased last week 
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1,134,000 bushels. The total is now 20,562,000 bushels 
against 13,749,000 a year ago. The Nebraska report said 
that planting was 70% completed and that the acreage in- 
crease is 15%. On the 24th inst. prices ended % to 1c. lower, 
May acting the best. Corn took its tone largely from 
wheat, but showed no activity. 

On the 24th inst. sales in Chicago were 3,130,000 bushels ; 
open contracts, 31,063,000 bushels. On the 25th inst. prices 
closed %c. lower to %e. higher, December showing the most 
strength. May was the weakest. The Nebraska mid-month 
crop report estimated 70% of the corn had been planted, 
with a 15% increase in acreage, or around 1,500,000 acres, 
suggesting 11,500,000 acres for the 1932 crop. Shipping 
demand remained slow, while the country sold 75,000 
bushels to arrive. On the 26th inst. prices closed %4 to %c. 
net lower, with the weather favorable and wheat lower. 
Country offerings were small. But the Eastern demand 
was light. To-day prices closed (4c. lower to %c. higher. 
May was comparatively steady. Country offerings were 
again small, but the cash demand seemed to be just as 
small. But cash corn was firm. Light frosts here and 
there, and a forecast of further frosts, had no effect. Final 
prices are % to %c. lower for the week. 


DAILY CLOSING PRICES = CORN IN NEW YORK. : 
Mon. Tues. Wed. Thurs. Fri. 


Ne WU Gaiiwodas as camden mete rr % 47 46 45% 45% 45% 
DAILY CLOSING PRICES OF Pe | FUTURES IN CHICAGO. 
ies. Tues. Wed. Thurs. Fri. 
Sa > ee had th so dn co mt 31% 1% 30% 30% 30% 
July deliv ee A Be a i om wo aah 35% 33% 32% 32% 32% 32% 
September delivery--.----------- 35% 36% 35 35% 34% 34% 
December delivery - ------------- 35% 36% 35% 35% 35% 35% 


Season’s High and When Made— 
May 53% Nov. 9 1931|Ma 


July 55 Nov. 91931 July 30% May 5 1932 
September 45% Jan. 18 1932 September 33 May 41932 
December 39% Apr. 26 1932| December 33 May 41932 


OATS have been dull and a fraction lower, with no 
features of special interest. On the 21st inst. prices closed 
4c, lower to Yc. higher, with May liquidation a drawback. 
On the 23rd inst. prices advanced %@ to %c., with corn 
higher. On the 24th inst. prices closed % to %c. lower, 
with other grain down. But commission houses bought on 
the decline. On the 25th inst. prices closed ec. lower to %«e. 
higher. May fell under the weight of liquidation. On the 
26th inst. prices declined 4% to %c., with other grain lower. 
Beneficial rains fell in the Central West. Cash thouses sold 
May; commission houses bought it. To-day prices closed 
unchanged to «ce. higher on futures and 4c. higher on cash, 
with no activity. Final prices for the week are unchanged 
to 5c. lower. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. on. Tues. Wed. Thurs. Fri. 
Meo; 3 wees. 6c 344%4-34% 341%-35 34-34% 34-34% 334-34 334-34 
DAILY CLOSING PRICES OF PATS FUTURES IN CHICAGO. 
Mon. Tues. Wed. Thurs. Fri. 


Maw GORGE can < bob no ned need oy % 223% r= % 22% 22% 22% 
FUT GNVOES in bob onic se dstseso 22% 23% 22% 23 225% 22% 
September delivery----..-------- 22 % 235% 23 23 22% 22% 
December delivery ---.---------- 24% 25 % 24% 24% 24% 24% 
Season’ in and When Made— *s Low and en Mi 

May 31 $144 Nov. 10 1931|Ma 20 ‘Apr 29 1932 
July Nov. 10 1931 July ra 154 :. 29 1932 
September 2 Feb. 19 1932|September 5 1932 

December Apr. 26 1932| December 33 54 May 16 1932 


DAILY Gabiea PRICES OF Sats pusiees IN WINNIPEG. 


on. Tues. Wed. Thurs. Fri. 
DE Gee. 3 cine cid eben 37% 37% ---- 36% 36% 36% 
FE TE hice. ip whet ie it bbe a 36% 36 ---- 35% 35% 35% 


RYE has declined owing as much as anything else to 
the lack of an export trade, though when wheat declined 
to-day rye followed. On the 21st inst. prices were % to ec. 
higher. On the 28rd inst. prices advanced % to 1c. under 
the lead of wheat, with no other special incidents. On the 
24th inst. prices declined 15 to 2c. on the decline in wheat 
and persistent selling by commission houses. On the 25th 
inst. prices gained % to 5c. in sympathy with wheat. On 
the 26th inst. prices fell 54 to 1%4c., with other grain. To- 
day prices closed % to %c. lower, with wheat off and no 
export demand for rye. Final prices show a decline for 
the week of % to 154c. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


. Tues. Wed. Tee Fri. 
May delivery__-_-_- i Same eet 38% 39% 37% 37% 
Ga I nn 41% 39 39% 3916 4 38% 
September delivery _-_-_--_- ea perapiagrcag ¥ 41% 42% 41% 41% 40% 40% 
Season's High and When Made— fore Low and When Made— 
May 63% Nov. 9 1931|Ma 34% May 4 1932 
July 63% Nov. 9 1931 in 37% May 4 1932 
September ' §4% Feb. 6 1932|September 39% May 5 1932 


Closing quotations were as follows: 
GRAIN. 


Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., Gomentic..- ETS, No. 2 waite | ¥ SEZ ENE SPS Se 33 O33 
Manitoba No. 1. f.o.b.N. ¥ 73% ls oe nn en adns 32 33 
RyeNo. 3.0.6 bond N: , # K% 
Corn, New York— + SE Meee aiuich ts 
No. 2 yellow, all rail_.____-_ 43% Barley— 
No. 3 yellow, all rail. -..__- 44 . Y., c.if., domestic 50% 
Chicago, cash........ 34@45 


FLOUR. 





Spring pat. . nigh protein $4.75@$5.35| Rye flour patents______ $3.60 @$3 .90 

| pee au Seales 4.30@ 4.70|Seminola, bbl., Nos. 1-2 5.40@ 5.95 
ears tspring_____ 3.95@ 4.30] Oats te ieeagaehy A | EA SS 

Soft winter straights... 3.35@ 3.60|Cornflour___________- 1.35  ¥ 

Hard winter stra: .. 3.90@ 4.10} Barley goods— 

Hard winter patents__. 4.10@ 4.55 Ol i a ee 3.20@ ---- 

Hard winter clears_____ .25@ 3.90 Fancy pearl, Nos. 2, 

Yoncy Minn. patents __ 5-2 6.9 NE a aictare alee 6.15@ 6.50 
y Ste a ee a ae a 


All the statements below rogneting 1 the movement of grain 
—receipts, exports, visible vay) Ewe .—are prepared by us 
from figures collected by the w York Produce Exchange. 
First we give the receipts at Western lake and river ports 
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for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 
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Erie, 282,000; total, 283,000 bushels, against 1,674,000 bushels in 1931. 


bushels; 
Wheat, New York, 1,440,000 bushels; New York afloat, 1,215,000; Buffalo, 2,372,- 
000; Buffalo afloat, 670,000; Erie, 126,000; on Lakes, 239,000; Canal, 1,114,000; 




































































3 7 : total, 7,176,000 bushels, against 8,471,000 bushels in 1931. 
Receipts at— | Flour. | Wheat. | Corn. | Oats. Barley. | Rye. Pere oe age ~~. Rye, . Barley, 
i sh. 8. 8: bush. bush. 
mia pols-196  iosloush. 60 woe. bush, 56 Ibs.)>ush. 82 Ie oush A8Dbe, gg -s--- <=- 5207000 ------ 1 838:000 2.108.000 337.000 
sac 650,000 47,000 82,000 Other Canadian..._..... 6,496,000  _.-.-- 1,194, "100,000 ‘237/000 
“7,000 254,000 37,000 66,000 Total May 21 1932__..60,328,000 _.__.- 2,844,000 7,255,000 3,117,000 
cae 73,000 35,000 630,000 Total May 14 1932_.__62,850,000 | _...-. 3,217,000 7,373,000 4,546,000 
a. 17,000 1s bas ; 8.000 bre May 23 1931-.._50,221,000  _...-- 4,992,000 10,891,000 11,434,000 
------| : ’ ,000 ummary— 
148,000 500,000 208; 52,000 Ameriean =... 252... 169,530, 11,1 
39,000 1120008 ie 82,000 Canadian... .- 2222.22. 60,328,000 agg owes 2° 44°00 7'258:000 $117,000 
--.---| 206,000 78, 4,000 Total May 21 1932_. 229,858,000 20,562,000 13,977,000 16,429,000 5,469,000 
scape 42,000 icon 26,000, Total May 14 1932__ 233,576,000 21,696,000 14,309,000 16,579,000 6,816,000 
Wichita ===) <o-2-- 287,000 6, wn Total May 23 1931_-.241,629,000 13,749,000 14,824,000 20,998,000 16.251.000 
Buttalo(Lake)| "7... 3,626,000, 388/000, 314,000 B The se yy eg, mae ay and i as furnished b; 
; : roomha the New York Produce Exchange, for the wee 
Total week "32, 364,000 7,224,000 1,630,000 2,102, : : : 3 
Same week °31| 368,000 $.058:000, 2°491;000 1:137/000 ending Friday, May 20, and since July 1 1931 and 1930, 
Same week ‘30, 372,000, 4,715,000 3,122, 2,524,000) are shown in the following: 
Since Aug. 1— | } | 
> epi 17,278,000 277,400,000 111,435,000, 62,687,000'29,698,000| 6,868,000 Wheat. Corn. 
1930...... 17,689,000 378,597,000 175,834,000, 97,531 ,00044,292,000|19,714,000 Exports. 
Tee 18,134,000'327, 170,000 223,010,0001120,941.00060,196,000/22.111,000 PA [~~ ‘ince wet, l she [53 
: < ay ‘u } ‘uly 1 
Total receipts of flour and in at the seaboard ports for 1932. 1931. 1930. 1982. ‘1931. 1930. 
the week ending Saturday, May 21 follows: Bushels. | Bushels, | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer _| 6,580,000 295,182,000 329,934,000. 9,000 2,164,000, 1,502,000 
Receipts at— | Flour. | Wheat. | Corn. | Oats. Barley. Rye. Black Sea-.-| — 168,000 109,740,000 103,822,000, 485,000 32,556,000 31,901,000 
Argentina.--| 3,541,000 131,440,000 96,885,000 6,577,000 349,171 ,000|223,068,000 
oie ene gar weer" pend + ae lbs .|bush 481bs.\bush.56lbs. oe ---| 4,741,000 we Ye yy Evipeeed pr ereeny Sarees eee 
ew York. --_) 2 ! r a . «sasco . wees 8 fo EeSeese Ket doo ’ ’ VU www wwe | meen ene 
Philadelphia. . 137.000 1,000 yy iladg 2,000 Oth. countr’s 520,000, 31,422,000) 37,456,000 807,000 20,061,000) 39,898,000 
ena See. wees ee 14, } SI - Seeddul )) aeewen : : ; 
Newport News yer sna “os Fiat onc REM Ra Age git ota Total_-_-- 15,550,000 713,080,000 692,841,000 7,878,000 403,952 ,000'296,369,000 
obile._-__-| eats Bete innit gigtiouerte ss Simi s tox 
New Orleans* 120,000) 21,000. :  oecatel aigace WEATHER REPORT FOR THE WEEK ENDED 
aoe ee ye esaee a ee ee MAY 25.—The general summary of the weather bulletin 
ee. ...:.| Bae © ceecod. eet pseseis Perens | “lit. issued by the Department of Agticulture, indicating the in- 
re. oso vere 2,000) 9,000 ------ |, semees fluence of the weather for the week ended May 25, follows: 
ome seid Rig Saabs tk MEG Raa xe Sete: ant abate Bet ERR dota Low pressure persisted in east Gulf sections during practically the 
Total week 32 347,000 2,992,000) 54,000) 364,000| 591,000! 283,000 entire week, while two extensive ‘‘highs’’ moved eastward over Northern 
Since Jan.1'32, 6,442,000, 42,669,000) 1,657,000 3,339,000} 2,643,000 4,539,000 States. This pressure distribution brought to Southeastern States cloudy 
\ and rainy weather throughout nearly the entire period, while it was mostly 
Week 1931___| 451,000 7,380,000: 61, 576,000) 2,184,000 284,000 fair and decidedly cool north of the eastern half of the cotton belt. Farther 
Since Jan.1'31, 8,386,0001 50,509,000 1,458, 2,999,000! 7,222,000 579,009 west above-normal temperatures were the rule rather generally, and pre- 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, May 21 1932, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn. Flour. Oats. Rye. Barley. 

Bushels. | Bushels. | Barrels. | Bushels.| Bushels. | Bushels 
p ef  Snee 1,187,000; * pe. eerie 2 7 
i ITE AE Fe - 1 eae i - snchhall saan .:somume 
Philadelphia - - - - _- - 2” éutbcal “atibaal’ \WAbASeE:. Baodesl!: bisbila 
Baltimore.........- NS =o ciepinil eS ee eee ee ee 
I ti an sb cattcse gsr I in eee 8 RR Aa kes x ea Api! 
New Orleans-.- --_.-- 157,000 1,000 9,000 See? Saker  “dawene 
Galveston_.__....-- SERS * ddcwen OS TE SS Rees errr 
Montreal. .......-- 1,658,000; -...--. 54,000) 266,000) 281,000) 591,000 
i SEES RES See Scstesl” Scheel Gitcactl “acsaea®  aubdas 
ES, CSS, clbttoall *tadehedd. . Scacidel GRRE site oh bua hated 
Total week 1932_-| 4,043,000 2,000 88,595) 272,000) 290,000} 591,C00 
Same week 1931_-_-_-| 7,303,000. 6.000! 328.890! 448.000! 307.000 2.155,000 





The destination of these exports for the week and since 
July 1931 is as below: 





























Flour. W heat. Corn 
Exports for Week - 
and Since Week Week Week Since Week Since 
July 1 to— May2i; Julyl1 May. 21 July 1 May. 21 July 1 
1932. 1931. 1932. 1931. 1932. 1931 
Barrels.| Barrels. Bushels. Bushels. Bushels.| Bushels. 
United Kingdom-| 51,160) 2,622,158) 1,424,000) 37,843,000;  ____-_- 277,000 
Continent-_-- .-- 15,140} 1,603,467! 2,348,000) 95,842,000) _____- 187,000 
So. &Cent.Amer.| 3,000 213,453 263,000) 13,466,000; ______ ,000 
West Indies_____- 13,000 441,914 4,000 191,000 2,000 y 
Brit. No. Am. Col. tens i  wseda, \-pmisasel saxanaie? ceaecs 
Other countries...| 6,295 211,777 4.000) - DRG “occcwed. Gabaci 
Total 1932___--. 88,595) 5,104,731] 4,043,000) 150,187,000 2,000 561,000 
Total 1931....- 328 ,890!10,388,211! 7,303,000'175,262,000 6,000 287 ,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, May 21, were as follows: 

GRAIN STOCKS. 


Wheat. Corn. Oats, Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
;  ¢ 6 See 899,000 2,000 25,000 2,000 3,000 

, OO" EE: aah me en, ‘mathenei Meee 
8 ak SE ES GIES see 8 wane 7,000 See ese 
Philadelphia. -........-- 3,885,000 42,000 16,000 8,000 1,000 
i ai ian tial ,000 72,000 23,000 30,000 1,000 
Newport News_...---_-- ee §8 wasees } decane Shanda’ omeek 
New Orleans..........-- 905,000 116,000 SOGGe 3° dieaere' | gees 
EES ae ED 40 eee CS eed, ree 31,000 
ME ES cecccdens 2,456,000 275,000 217,000 1,000 10,000 
BOL 6 <b Sie db iecee 11,264,000 4,131,000 1,299,000 248,000 178,000 
ye UT eee EE ..>.- extend <i 2) aie <a seat 
Set ocasocencsee 3,838,000 54,000 774,000 3,000 6,000 
MENS ob bbe dant Venkad 151,000 17, 31,000 46,000 33,000 
NE TE aS 16,571,000 11,347,000 2,650,000 2,413,000 166,000 
” MR a sto sicoiaile eS. medemam °c ee. ee 
SOI 5 66 écnocchee 6,563,000 466 ,000 342,000 190,000 238,000 
a ii ae 16,413,000 53,000 1,245,000 1,883,000 230,000 
Minneapolis _-_.._....-- 24,728,000 26,000 2,460,000 3,568,000 1,373,000 
CR GE one sonenseson ,325,000 14,000 Freres ll, 

3. "eee ,086,000 1,152,000 292,000 ee fe 
Kansas City......-...-- 36,138,000 2,000 43,000 48,000 66,000 
, GR asi $ FR PO TR SS es eee ee, er eee A 
Hutchinson.........---- 3,519,000 ie eRe Se 
St. Joseph, Mo...--.---- 5,107,000 391,000 ae ‘suetes 7 keasce 

Sage TATRA e 10,000 pay A 255,000 inelbiasoabs PRET A 
Indianapolis. _........-- 1,246,000 1,499,000 I «9 aa 
ip EE Gay age 15,364,000 ,000 269,000 19,000 5,000 
PS SE ae a ae 617,000 48 000 Sees 2) }QGUEES et ee 
On Canal and River. -.-- 431,000 55,000 ED: ,., ©. mmisaanaa 





Total May 21 1932_-.169,5230,000 20,562,000 11,133,000 000 2 000 
Total May 14 1932-...170,719,000 21,696,000 11,092,000 9,194,000 2,282,000 
Total May 23 1931_..191,408,000 13,749,000 9,832,000 10,107,000 4 000 
Note.—Bonded grain not included above: Oats, New York, 
total, 1,000 bushels, against 442,000 bushels in 1931. Barley, Ne 
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cipitation was of a decidedly local character, with most sections receiving 
little or no rain. 

Chart J shows that the week, as a whole, was decidedly cool in nearly 
all sections east of the Mississippi River, with the Appalachian and Atlantic 
States having the eatest departures from normal temperature. On 
the other hand, the Northwest, extending as far east and south as central 
Iowa and Oklahoma, had much above normal temperature, with the 
plus departures ranging from six deg. to as much as 12 deg. over con- 
siderable areas. The Pacific Coast States had somewhat below normal 
warmth. Minimum temperatures were low for the season in the more 
eastern States, with freezing reported locally in the interior of the Northeast. 
The Ohio Valley had minimum temperatures in the low 10s, while 32 
deg. or lower was reported from some elevated sections of the Southwest. 

Chart II shows that rainfall was substantial to heavy in the Southeast- 
ern States, but excessive amounts were confined to relatively small areas, 
principally along the immediate Gulf coast from eastern Louisiana to 
northwestern Florida and in southern Florida. The heaviest weekly falls 
reported were 10.5 inches at New Orleans, Ls., and Mobile, Ala.; 10.1 at 
Eufaula, Ala., and 8.3 at Miami, Fla. A considerable number of stations 
in east Guif districts had around five inches of rainfall. Elsewhere the 
week was mostly fair and poegesetion generally light, except in some 
local areas of the Northwest. The interior valleys and lower ke region 
had a practically rainless week. 

The outstanding feature of the week's weather was the substantial to 
heavy recpeesee in the Southeast, which effectively relieved the seri- 
ously uthy conditions that had developed in that area. A few lo- 
calities had excessive rains, with attendant crop damage, but these were 
confined principally to immediate east Gulf sections and southern Florida; 
they were comparatively local in charscter. On the whole, the agricul- 
tural outlook was mucb improved by the week's weather from southern 
North Carolina to Florida and in the east Gulf States. In the southern 
and more eastern States growth was slow use of cool weather, but the 
week closed with rising temperatures and, especially in much of the South, 

rogress will be rapid with warmer weather. In the northern cotton 
bere from Tennessee to Oklahoma, warm rains are rather urgently needed. 

In the Northwestern States conditions continue generally satisfactory, 
though the past week was somewhat less favorable than recent weeks. 
This was due to high, drying winds, and the absence of precipiation in 
many places. A few sections of the Northwest are now needing moisture, 
but the general situation remains satisfactory. Grasshop have hatched 
rapidly in South Dakota and Nebraska, and are reported in western Iowa; 
in some places they have appeared in large numbers and are causing 
apprehension. 

n the central States, between the Appalachian and Rocky Mountains, 
conditions are gradually hecoming less favorable, especially for grass and 
small grains, because of the growing tendency to rrr This is most 

ronounced in the western Ohio and lower Missouri Valleys, es jially in 
Missouri, and over the Great Plains from Nebraska southwar 
homa. Opportune rains were very helpful, especially for small grains, in 
the north Pacific area, while the range and livestock continue to improve 
gradually in Rocky Mountain and Great Bsain States. 

SMALL GRAINS.—In the eastern and southern Ohio Valley sections 
winter wheat progress and condition continued very good to excellent, but 
in central or western valley areas advance was checked by dryness and 
low temperatures, and there was local deterioration. Rain is rather badly 
needed in the latter area, and also in Missouri where the crop is heading 
northward to west-central sections, but on short stra; condition remains 
fair in the northwestern part of this State and on main river bottom,s 
but many uplands are in r shape. In Kansas wheat developed satis- 
factorily tn east-central and northeastern parts, but continued to deteriorate 
in the western half: most of the crop is headed out in the eastern half, but 
there is very little heading in the western third. 

In the Southwest progress of winter wheat was poor in some sections, 
but condition ranges from poor to very good: harvest has started in Texas. 
Winter grains did very well in the Northwest, except for some dry areas 
in the north-central Great Plains. Good rains in the north Pacific sec- 
tion were of material benefit. The heavy rains in the Southeast delayed 
harvest. 

In the spring wheat region advance continued largely favorable, except 
in some locally dry areas. Oats vary widely, with the winter varieties 
fair to good in rts of the Southwest, but the spring crop very poor; 
reports were rather poor from some other central parts of the country. 
Flax seeding is progressing in the northern Great Plains, while rye is 
heading locally. 


The Weather Bureau furnishes the following resume of 
the conditions in the different States: 


Virginia —-Richmond: Temperatures somewhat below normal; heavy 
rain at beginning of week. Cotton planted and some sprouted. Peanuts 
being planted. Cultivation of corn nin south. Grains fair; heading 
short. Sweet potatoes and to being transplanted. Truck improving; 
meadows and pastures excellent. 

North Carolina.—Raleigh: Cool, with much cloudiness and frequent 
rains in south; heavy in southeast, but light elsewhere and more needed in 
north. Advance of crops fair to good in south, but poor in north. Cotton 
mostly good stands, except parts of north, but growth retarded. 

South Carolina.—Columbia: Daily rains improved all crops, but delayed 
winter cereal harvest. Weather especially favorable for sweet potato 
transplanting, which is active. Young tobacco growing nicely. Tree fruite 
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made seasonal growth. Cotton and corn generally good stands, and cotton 
being chopped ip north and practically completed in south; both early crops 
being cultivated. Truck, gardens and grass vigorous. 

Georgia.—-Atianta: Almost daily rains, with excessive falls locally in 
south where mostly needed, were extremely beneficial, despite accompany- 
ing cool weather. Germination of cotton much ——— and comparatively 
little replanting necessary; growth slow, but will be rapid with warmer 
nights; chopping continues, mostly in northern division. Progress of corn 
very good: planting on lowlands continues. Transplanting sweet potato, 

per and tomato plants now progressing rapidly. Pastures, melons, 
truck and all minor crops much improved. 

Florida.—Jackson ville: Weekly rainfall averaged 2 to 3 inches, except in 
west-central coast district where totals less generous. Damaging rains in 
small areas, but marked improvement of corn. cane, peanuts, melons, 
tobacco, truck and citrus. Planting sweet potatoes active, but potato 
harvest delayed. 

Alabama .—Montgomery: Cool throughout; rains quite general—excessive 
in localities of south, but mostly light in north. Farm work delayed. Corn 
planting well advanced: corn up and mostly — well; rains delayed culti- 
vation. Progress and condition of potatoes, truck and pastures mostly fair 
to good. Cotton planting practically finished; progress, condition and 
stands poor to good, but averaging fair; coolness retarding growth; com- 
plaints of too much rain in south where chopping practically finished. 

Mississippi.—-Vicksburg: Frequent light showers in extreme north and 
northwest, with moderate to excessive falls elsewhere. Mostly cool. Growth 
of corn and cotton fair; progress of cultivation poor to fair. Warmth 
needed throughout. Progress of truck and pastures fair to good. 

Louisiana.—New Orleans: Generally cool, with heavy to excessive rains in 
east-central and southeast and light showers in west and extreme north. Too 
cool for best development of cotton, but otherwise favorable, except for ex- 
cessive rains in southeast; progress fair to good. Corn mostly very good; 
cultivation good. Cane, truck and potatoes ~~ progress. fice only fair. 

Texas.—Houston: Warm in Panhandle and extreme west, but moderate 
to cool elsewhere. Dry in south, but widely-scattered showers over north 
half. Condition of cotton fair to good; much a necessary in central 
portion account recent excessive rains; growth retarded by cool nights; 
chopping backward, but progressing to extreme north, except on lowlands 
where soil too wet. Progress of corn steady, despite cool nights; some 
tasseling in south. Condition of oats only poor to fair. Winter wheat 
mostly fair to good; grain cutting starting. Kice mostly planted. : 

Oklahoma .—Oklahoma City: Mostly clear, warm days, but cool nights. 
Light to moderate scattered showers general, but rain needed in all sections. 
Progress of winter wheat poor as too dry; condition to very good; 
ri ing rapidly in south, but headed on short straw in north. Progress 
of corn poor as too dry, but condition generally very good; stands and culti- 
vation good. Progress of cotton fairly good; stands cm ege~ 4 good; plant- 
ing finished ir south and well advanced in north. Winter oats fair to good 
and ripening rapidly; spring oats mostly very poor and heading short. 

Arkarnsas.—little Rock: Progress of early cotton very good and stands 
and condition very good: chopping advancing rapidly and crop clean and well 
cultivated; germination of late poor in some northern and western portions, 
due to dry soil, but elsewhere germination good. Progress of corn very good, 
but rain needed. Wheat, oats, truck and strawberries damaged in some 
northern and western portions by dryness, but fair to very good elsewhere. 

Tennessee.—Nashville: Progress of early corn very good, but needs gen- 
eral rain and warmth. General progress of cotcon fair; some not germinating 
account coolness and absence of rain, and replanting in sections. Condition 
and progress of winter wheat fair; oats poor to fair and need rain. Setting 
tobacco delayed account dry soil. : 

Kentucky .—Louisville: Cool and very dry. Corn planting nearly finished; 
seed beds unsatisfactory and impossible to perfectly condition soil, culti- 
vation of early commenced and stands fairly good; some land urbroken in 
extreme north. Growth of tobacco plants irregular because of dryness; 
some ready and need good rain for setting. Progress and condition of winter 
wheat very good: mostly headed in south and heading generally in north. 
Oats, clover, meadows and pastures showing effects of dry weather. Kain 
and warmth badly needed 





THE DRY GOODS TRADE 


New York, Friday Night, May 27 1982. 

The continuance of favorable weather and scattered im- 
provement of consumption at retail has made it necessary 
for stores to place a certain amount of re-order business 
on seasonal goods. Some slight expansion of buying at 
distributors’ hands resulted in some quarters, it is reported, 
but the improvement in total was not sufficiently marked to 
encourage the hope that a significant Change in the textile 
situation is in prospect. The improvement was confined 
largely to a few lines, notably wash goods, sheets and pillow 
cases. Textile markets, while doing much toward consoli- 
dating their present position against eventualitieq are 
inclined to center attention on the situation in Washington, 
where nothing conclusive has yet been done toward balanc- 
ing the Federal budget and instituting an acceptable relief 
program. It is generally conceded that no genuine revival 
of business in general can be expected while these issues 
remain unclarified. Many textile observers, meanwhile, 
share the apprehension of all business observers with regard 
to the inflationary flavor of many of the plans being con- 
sidered. While it is thought that the Goldsborough and 
Veterans’ Bonus bills will not be enacted, they are not the 
only measures which are being looked at askance in some 
quarters. The relief programs now being offered in Wash- 
ington include the alternative measures of a large Govern- 
ment bond issue, or an expansion of the Reconstruction 
Finance Corporation’s resources, which similarly involves 
Government expenditures, with the difference that smaller 
issues of bonds would be issued from time to time instead of 
immediately in one lump. Both these projects, together 
with other aspects of the programs, are being vigorously 
criticized by reputable commentators, though it is generally 
conceded that some such plan is necessary. ‘This confusion 
of viewpoint is aggravating the nervousness occasioned by 
Congress’s failure so far to accomplish anything definite. 
The forthcoming conference at Lausarine is meanwhile not 
being lost sight of. Hope is apparently waning in many 
quarters as to the prospects of any satisfactory solution 
of the pressing problem of international debts at that meet- 
ing, though the warning is widely voiced that the world 
cannot Tecover from the depression while it is burdened with 
debts as at present. However, hopeful expressions continue 
to be made in textile markets on the score of the great 
curtailment now going forward: reduced costs of production, 
greatly deflated values, recent evidence of slackening in 
the rate of decline in commodity prices. The outlook is con- 
cededly disquieting, but hope has by no means been relin- 
quished that the next three months will usher in clarified 
conditions, renewed confidence, and measures to cope ade- 
quately with the fundamental evils of the depression and 
enable the country’s purchasers to take advantage of the 
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excellent values available. New constructive developments 
are of course urgently needed to stimulate confidence, and 
they may be provided relatively early, possibly by the groups 
of financiers now occupied in finding ways to utilize the 
country’s stagnant funds. Meanwhile, there is no indica- 
tion of any early change in the dullness which prevails 
throughout textiles, and the necessity of continued intensive 
and intensified curtailment is being recognized in the only 
suitable way—that is, by conforming to it. Further news 
of additional curtailment has been coming to hand daily, 
especially in the cases of cotton and rayon mills, it is re- 
ported. In the rayon division general shutdowns are in 
prospect, to offset burdensome stocks which are threatening 
to undermine prices. The woolen goods division continues 
heavily curtailed, while closing down of finishing and print- 
ing machinery in the cotton goods division is proceeding 
steadily. Financial backers are said to be having some- 
thing to do with forcing this concerted move to stabilize 
values against the effect of accumulations. Prices have 
continued to fall off here and there. 


DOMESTIC COTTON GOODS.—Scattered, small, replen- 
ishment of seasonable goods was not sufficient to make any 
noteworthy change in the cotton goods situation, which con- 
tinues very slow, with attention divided between the in- 
sistent struggle to obtain adequate curtailment of produc- 
tion, and the disturbing tenor of conditions outside the 
industry. Buyers’ caution appeared to be as marked as 
ever, and they placed orders only for small lots for spot 
or nearby needs. There was some inquiry for future 
needs, but it was reported as somewhat below that of last 
week. One encouraging development in this respect, how- 
ever, is the refusal of many mills to consider orders for 
July to September delivery at current prices. Complaints 
from some quarters that retail prices are often too high 
still, in relation to the declines that have taken place in 
raw materials and primary prices for goods, are aggravated 
by the accusation that retailers are undermining consumer 
confidence by concentrating too much on low qualities. It 
is charged that retailers, in order to attract consumers, are 
offering them low qualities, which are amenable to bargain 
prices rather than reducing their prices on quality goods. 
The fact that a vast amount of unfast and unserviceable 
cotton goods is being offered to consumers at this time in 
place of the sound fabrics that are available is widely 
deprecated by leaders in the trade, who fear that consid- 
erable damage will thus be done to the good reputation of 
cotton goods which has been built up in the public mind. 
National Cotton Week, everything considered, is reputed to 
have been a pronounced success. The Cotton-Textile Insti- 
tute elicited a general and very gratifying response from 
the retail trade which promoted cotton dresses and domestic 
products vigorously, and with some material success. For 
instance, there has been no letup in re-ordering of cotton 
dresses, which have continued to move steadily into con- 
sumption since termination of National Cotton Week. Print 
cloths prices continued to recede in dull trading. Print 
cloths 27-inch 64x60’s constructions are quoted at 2%¢c., and 
28-inch 64x60’s at 24%4c. Gray goods 39-inch 68x72’s con- 
structions are quoted at 3 5/16c., and 39-inch 80x80's at 
3% to 4e. 


WOOLEN GOODS.—Greatly curtailed activity in all re- 
spects continues to characterize the woolens and worsteds 
trade, with production greatly reduced and in some places 
at a complete standstill, and duplicates on fall men’s wear 
suitings coming to hand slowly and stipulating for small 
quantities. Price unsettlement seems to be somewhat less 
marked than in recent weeks. Some men’s wear mills have 
reduced prices on semi-staples 5c. to 10c., which brings 
them in line with lower prices for wool, and instances are 
reported of reductions on certain highly competitive fabrics 
by large mills, but it is denied that such reductions were 
drastic enough to unsettle the market. Current demand for 
tropicals is described as disappointing, and pressure for 
reduced prices is insistent. Retailers, it is reported, want 
cheap tropicals and cannot afford to use standard cloths. 
However, this situation has not yet weakened the position 
of mills, which continue to hold prices firm in anticipation 
of the time when really hot weather will, it is predicted, 
make the limited supplies of tropicals now available move 
into consumption very quickly. Initial business on women’s 
cloakings for fall was not particularly gratifying following 
openings by a majority of women’s wear mills. There is as 
yet no certainty as to style-leaders, and buyers are holding 
back until they have thad an opportunity to consider well. 
Active buying is not looked for until early in July, when, 
however, it is expected to approximate satisfactory pro- 
portions. 


FOREIGN DRY GOODS.—Continued favorable weather 
and the appearance of a sharply expanded volume of inquiry 
for men’s linen suitings during the past week have led 
importers to assume that clothing manufacturers will be 
buying linens in a large way within the next fortnight. 
Retailers. it is understood, are taking larger quantities of 
suits, and clothing makers’ stocks are depleted. Burlap 
business during the week comprised a small amount of 
small spot orders for quick delivery. Less than carload 
lots were specified in most instances. The tone of the mar- 
ket was barely steady. lacking any constructive news from 
grog Light weights are quoted at 3.15c., and heavies 
at 4.33¢ce. 
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Florida.— Summary of Supreme Court Decision on Priority 
of State, County and City Taz Liens.—The effect of the deci- 
sion recently handed down by the Supreme Court of Florida 
holding that there is no "eigg- ed between the liens for State 
and county taxes and the liens for municipal taxes, in a 
lawsuit instituted by the Bondholders’ Protective Committee 
of Sanford—V. 134, p. 3854—is summarized in a statement 
—< for the committee wf Thomson, Wood & Hoffman, 

nd attorneys of New York City. The statement reads 


as follows: 
City of Sanford vs. J. C. Dial. 

The suit involved the question of whether there were any priorities 
between the liens for State and county taxes and the liens for taxes and 
the City of Sanford. ‘The Bondholders’ Pro- 
ity of Sanford was in in establishing 
that the lien for city taxes was not inferior to the lien for State and — 

and counsel 


taxes, 
case in the Supreme Court of Fi ‘ 
State and county taxes and for city taxes rank on a parity, but that under 
the provisions of the Sanford charter the liens for special assessments, 
levied under the charter, were inferior to the liens for State and county and 
city taxes. The decision that the liens for special assessments were inferior 
to the liens for State and county and city taxes was based upon the lnnguege 
of the Sanford charter, and the court's decision in this respect is applicable 
solely to special assessments levied by the City of Sanford. Many munici- 
and special Acts of the Florida ture expressly vide 
that the liens for special assessments shall rank on a parity with the liens 
for State and county taxes. The decision of the Supreme Court in the 
= Fo —_ fgg vs. does not apply to special assessments levied under 
su: 

Moreover, the bonds of the City of Sanford, for the payment of which 

assessments have been 1 pledged, are general obligations of the city. 

e validity of these bonds and the obligation of the city to levy taxes for 
their payment were not involved or questioned in the litigation. The t 
of the holder of such bonds to compel the levy of taxes upon all taxable 
Lee gah in the city for their payment is not paired by that decision, 

the court expressly held that the lien for such taxes ranks on a parity 
with the lien for State and county taxes. 

The decision in this case is favorable to the holders of Florida municipal 
bonds rather than prejudicial to their interests provided their bonds are 
aet obligations of the municipality, as is almost invariably the case. 

he holder of such bonds is assured by this decision that the taxes levied 
by the municipality for the payment of the principal and interest of the 
bonds will not be rendered uncollectible by reason of the foreclosure of the 
lien securing the State and county tax levied upon the same property, and 
conversely the holder of bonds by county taxes is assured that the 
lien securing the payment of such taxes will not be extinguished by the 
foreclosure of the lien securing the collection of municipal taxes. 


Ruling Given on Payment of Bonds by Delinquent Drainage 
Districts.—Bond money collected in the treasury of a de- 
linquent drainage district cannot be paid out by supervisiors 
to the first bondholders who ask for it, but must be divided 
equally among all holders of the issue, Judge A. V. Long 
of Gainesville, has ruled, according to dispatches from Tampa 
to the ‘“‘Wall Street Journal’’ of May 24. It is stated that 
the decision sets a precedent for payment of money by 
drainage districts which is opposed to the ruling set in the 
case of municipalities by the Supreme Court which ruled in 
the case of cities the first bondholders to come should be the 
first served (see item under Coral Gables in V. 134, p. 354.). 

Idaho.—Statement on Bonded Debt of Tazi Units for 
1930.—The following is the latest available data on the 
indebtedness of the counties and taxing units of the State, 
as tentatively reported in V. 134, p. 3316, forwarded to us 
in response to our inquiry by E. é: Gallet, State Auditor, 
under date of May 4: 


Bonded Indebtedness of the 44 Counties of Idaho as Shown by Annual Reports 
of the County Auditors for 1930. 





County— County Bonds. Tot. All Units. 
$839,000.00 $3,568,687.03 
500.00 400.00 
comune, BO 
205,000.00 ,602.97 
500.00 797,108.10 
480,000.00 2,293,290.75 
197,092.34 7,903.34 
7,000.00 11,166.11 
50,000.00 538,527.35 
580,500.00 1,491,739.91 
385,000.00  1,796,573.04 
138,000.00 297 534.50 
57,264.45 95,349.45 
135,100.00 2,566,120.95 
161,400.00 02,007.32 
scnccene. Lae 
30,000.00 279,825.00 
30,000.00 401.75 
64,000.00 290,812.13 
21,400.00 725,060.77 
128,500.00 890,429.64 


373,900.00 1,100,242.00 








47,000.00 ,683 ,663 .26 

20,798.29 1,484,344.68 

ap a 977,135.93 

212,629.71 784,481.71 

392,796.34 2,125,772.40 

60,000.00 1,478,138.16 

panied 1,782 ,001.47 

290,000.00 407 435.66 

FSFE PRE 379 439.75 

,600 .00 414,794.00 

261,000.00 1,160,591.50 

: 26,965.09 1,201 ,245.05 

Os oh ons uch ao kUbiewtnnssbuweadoe 570,000.00 2,111,606.50 
ih i ee sibs we 199,400.00 356,393.45 
CO i se ii a wean alt ora atid - 160,000.00 199,660.60 
PRRs di eid CORE aen Ca wh dew ok ciate cide 45,000.00 849,829.00 
i Siig a ik ela ua Mie a mata d anid diniitle 75,000.00 441,107.50 
SEE IIE FO OE ER EE EEE PE 300,000.00 1,198,518.05 
Te i a oan PLA: sas alg’ ttle ch rmlpiges eianlie 221,000.00 267 ,286.68 
i ie had ee le aie 41,000.00 5,2320,063.81 
WR ew antinaces uwatdeeh aitunmibdien 90,846.39 401,641.97 
i i eek lke 330.000.00 1,325,740.66 
a iirbnisbidiswatnnhe dun smd ecitwiapacaae $7 496,192.61 $49,393,010.43 


Total Bonded Indebtedness of all Idaho Counties for the Year 1930. 
Bonding Unit— Total. Bond. Delt, 
Ce ocak mebben autem $7 ,496,192.61 
Cities and RE Ne: is 1} 03 012 25 





Independent school districts - - -- ,508,338. 
eee Ge OOGE IONE. 5.0. wc cenconedccestuarineoes 423 ,500 - 
Coens Gieen IOe. oc wecnocéeeusacedsiewink -  2,170,077.35 
OC I reo wenehoddcbunddwnewubnanenen 7,172,437.38 
Dr png aca ntiinasin di & cima 2,282 ,451.7 
BOaG Ce ee Go. ods oncvctcocacscénctantiee 9,846 000.00 


Totai, all bonding units.......-.-.-..- érwcecececernce $49,393,010.43 
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Financial Statement] (As]Officially | Reported May 13 1932). 
Assessable value of property within Province (estimated) - ---$200,000,000 

















Gross funded and tem: debt (incl. ent issue) -_..._.- 58, 
Less: Revenue- u — ons il aie $7,129,000 —— 
Total sinking fun rig oneal ade ope 
Less sinking oO pro- 
Queens Gowen 66 kkk. ci ckck 806,211 
4,935,170 
Deposit with Dominion Government__.----- 529,299 
12,586,469 
Net funded and temporary debt...................--.----. $46,063 825 
Contingent liabilities in respect to nteed obligations. -.--. 1,172,000 
revenue fiscal year ended Oct. 31 1981. .......... $F:080 814 
expenditure fiscal year ended Oct. 31 1931_---.----- 6,761,420 


Population 408,255 (1931 Census). Area, 27,985 sa. miles. 


Maine.— Additions to List of Savings Bank Legal Invest- 
ments.—In a bulletin made public on May 21 it was an- 
nounced by Sanger N. Annis, State Bank Commissioner, 
that the following public utility bonds have been added to 
the list of investments considered legal for savings banks: 


Blackstone Linn 4 Gas & Electric Co., B 5s of 1952. 
Northern Pennsylvania Power Co., Ist & ref. A 5s of 1956. 
Northern Pennsylvania Power Co., lst & ref. B 5s of 1962. 


Michigan.—Public Debt Commission Organized to Refund 
Maturing Bonds.—The following is taken from a Lansing 
dispatch to the Detroit ‘‘Free Press’’ of May 22 regarding 
the organization of a Public Debt Commission that was 
authorized at the recent special session—V. 134, p. 3854— 
designed to act as a refunding advisory body for munici- 
palities in the State which have bonds maturing within the 
next five years: 


Michigan’s new Public Debt Commission was organized to-day to avert 
a State-wide calamity by bonds totaling $50,000,000 within the 
next 12 months. The groundwork was laid for a estineueing program that 
will offer relief to almost sf county, township, school district and munici- 
pality by permitting ren of obligations totaling $300,000,000 or more 
een oy z penn a ties Spaniel wabaien of Legisla 

y an the s on 0 e ture, 
the Commission is com of State ae Howard C. Lawrence, 
Attorney-General Paul . Voorhies and Auditor-General O. B. Fuller. 
Mr. Lawrence was made Chairman at the board's first meeting. 

- Saves Bond Default. 

There would have been a State-wide calamity had this law not been 
enacted ,’’ State Treasurer Lawrence declared. ‘‘ Hundreds of local govern- 
ments would have been forced by circumstances to default their bonds 
maturing this year. Governmental credit would have been destroyed 
and the thousands of persons owning the securities would have been com- 
pa ° wait eet for their money. Meanwhile, interest payments 
wo ave stopped. 

**These bonds were sold during those prosperous yore when most govern- 
ments were plunging recklessly into debt. The obligations are nning 
to mature—and the governments are without funds, principally use 
of tax delinquencies and the huge cost of welfare work. Had the —_. 
lature not acted, most of the debts would have been repudiated for the 


being. 
“Phe new law sets up a safe and sound method of refinancing these 
obligations, thus solving the problems. But we are going to prescribe rigid 
rules to guard against recurrence of a situation such as exists to-day. e 
are going to see to it that when the refunding bonds mature, the money 
will in the local treasuries to take them up.” 

Rules Being Drafted. 

The rules of preseiure are now being prepared and probably will be 
announced by the Commission within two weeks. 

The outstanding debt of the local governments is now $814,148,000. 
The State Treasurer estimated that $71,800,000 of this obligation will 
become due within the next 12 months. He said the local units will be 
able oo petize about $22,000,000 and that probably $50,000,000 will be 


r a 

The debt includes $233,121,000 in sinking fund and long-term securities; 
$353 .736,000 in serial bonds (most of them issued by school districts); 
$57,417,000 in special assessment bonds; $60,154.000 in notes and other 
——— paper; $44,603,000 in Covert Road bonds, and $18,365,000 in drain 


Before any of these debts may be refinanced, the local governments 
must apply to the Public Debt Commission and submit to the State a 
detailed analysis of their financial conditions. ' 


Mississippi.—Outline of New General Tar Law.—The fol- 
lowing detailed outline of the outstanding provisions con- 
tained in the new general tax measure signed by Governor 
Conner on April 28—V. 134, p. 3668—is sent to us in re- 
sponse to our request of recent date by Leigh Watkins, Jr., 
Director of the State Tax Commission: 

Salient Features of Emergency Revenue Act of 1932. 
(Prepared by Leigh Watkins, Jr., Director) 

1st.—License tax of one dollar must be paid to the Tax Commissioner from 
and after the 30th of April for the privilege of engaging in any business 
taxable under the Law, conditioned that the tax accruing under the Act 
shall be paid. 

2nd.—Businesses and Professions Taxable, and rates: 

(1)—All manufacturers. Rate 4% of 1% except manufacturers of brick, 
drain tile, building tile, sewer pipe, Portland Cement and Portland cement 
preénuete and clay products, at rate of 1%. Bottled soft drinks, 1%. Ice 

'actories, 4% of 1%. Cotton seed oil mills, 4 of 1%. 

(2)—Producers and miners, rates as follows: Oil, 2%; Natural gas, 2% re 
Limestone, sand, gravel and other mineral products, 2%; timber, F 
Freight on mineral and manufactured products to be deducted when sold 
on delivered price. Timber-tax to be applicable only to paces principally 
engaged in producing timber for commercial purposes. Tax to be based on 
production within state, regardless of whether sale or deliveries are made 
without state. 

(3)—Retailers (any person engaged in the business of selling any tangible 
prepay whatsoever, real or personal, not including bonds, stocks or other 
evidences of indebtedness) Rate 2% . , 

a. Wholesalers and jobbers (selling only to retailers or jobbers)—Rate 
¥% of 1%. 

b. Auto dealers—Rate 1%. 

Persons doing business as both wholesaler and jobber must pay rate 
required on business under each classification or if books are not so kept, 
must pay on basis of retailer. 

(4)—Public Utilities: 

a. Water or public sewerage, or street railway—Rate 2%, except muni- 
cipally owned. 

b. Electricity, power and gas—Industrial rate 1%. All other purposes, 
2%; except municipally owned. 

e. Telegraph business—2%. 

d. Railroad—2%. 

€. Sleeping or palace car (Pullman)—2%. 

f. Express companies—2%. 

. Pipe line companies—2%. 

f otor busses, 2%—except school busses. 

Exceptions: Inter-State commerce or commerce with foreign countries. 

(5)—Every person engaging in any business, profession, trade or calling 
taxed under the privilege tax laws of the state, ¢ persons paying taxes 
under the Amusement Tax Laws of the State and those otherwise taxed 
under the Act, at rate of an: 

(6)—Contractors (as defined in Privilege Tax Law)—Rate 1%. 


Legislature Adjourns.—The regular biennial session of the 
State Legislature adjourned on May 18 after havi 


in session for 107 days, according to the New leans 
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‘Times-Picayune’ of May 19. It is stated that before 
adjournment the Legislature balanced the budget for the 
next biennium with total appropriations of $20,180,891, a 
reduction of $7,009,377 under the previous figure. 


Pamphlet Issued Describing Outstanding Bond 
Issues of Dominion of Canada and Its Provinces.— 
MeLeod, Young, Weir & Co. of Toronto have issued an 
interesting booklet showing in detail the various outstanding 
bond issues of the Dominion Government and of the 
Provinees of Alberta, British Columbia, Manitoba, New 
Brunswick, Ontario, Nova Scotia, Quebec, Prince Edward 
Island and Saskatchewan. Details given inelude the 
amount of bonds and the rate of interest, the date of ma- 
turity, places of payment and the manner of payment, 
whether in gold, pound sterling or Canadian funds. In 
addition to describing municipal issues, the booklet also 
shows the different issues bearing the guarantees of the 
Dominion and its Provinces, such as bonds of the Canadian 
National Railways. The booklet, according to the bankers, 
has been prepared with the idea of facilitating trading in 
Canadian securities, one of the essentials of which is the 
necessity of knowing exactly where the bonds are payable. 


Piqua, O.—State Supreme Court Affirms Legality of Power 
and Light Bonds.—In a decision handed down on May 18 the 
legality of the $810,000 bond issue for light and power pur- 
poses, approved by the voters in Nov. 1931—V. 134, p. 3316— 
was upheld by the State Supreme Court in refusing to review 
a decision previously rendered by the Court of Appeals of 
Miami County. United Press dispatches from Columbus on 
May 18 reported on the case as follows: 


A legal action filed = A ges S. Keyt, Director of Law of Piqua, O., 
against Piqua city officials, seeking to enjoin an issue of bonds and notes 
for the purpose of constructing a municipal light plant and distribution 
system, met with defeat to-day in the State —— Court. 

The high court, acting on appeal filed by yt on behalf of three tax- 
payers, refused to review a di ion favoring the bond issue by the appeals 
court of Miami county. 

The decision by the Supreme Court served to pple legality of the $810,- 
000 bond issue, which was approved in 1931 b qua electors. 

Two ordinances have been passed by the ua City Commission, one 
providing for $25,000 and the other for $675,000 of anticipatory notes, 
allowing construction of the light plant and distribution system. 

Keyt contested issuance of the notes unsuccessfully in the Miami county 

, claiming that they would place the bonded indebtedness of the city 


courts 
pega the legal limitation. 

e pointed out that the city had previously issued $450,000 in bonds to 
improve and extend the local water works system by order of the Ohio 
Board of Health, and claimed that the revenue from the water works system 
wes aes sufficient to retire or pay interest on the bonds, thus necessitating 
a tax levy. 

Taking such a levy into consideration Keyt contended, the proposed 
$819,000 issue of notes would represent an amount beyond the legal limita- 

on. 

Keyt asserted further that the legislation and ballot on which the 
of the issue of bonds was submitted were invalid because they provided for 
bonds for more than one puspose. He cited a communication to the electors, 
stating that the bonds would be used to ‘‘construct a municipal electric light 
a Lone C plant and acquiring the distribution system of the Dayton Power 
& ht Co., if it can be uired on reasonable terms; oth , to con- 
struct a distribution system.”’ 

The injunction was refused by both the lower courts. 


San Antonio, Tex.—Suit Dropped on $1,100,000 Fund- 
ing Bonds.—Acecording to a dispatch from San Antonio to 
the ‘‘Wall Street Journal’’ of May 25 the suit that has been 
pending for so long in the District Court—V. 133, p. 4354— 
to block the sale of the $1,100,000 in refunding bonds, has 
been dropped. It is stated that the agreement also provides 
for a judgment against the city in another suit attacking the 
validity of a $4,975,000 bond issue authorized in 1930. 


uestion 





BOND PROPOSALS AND NEGOTIATIONS 


ADEL INDEPENDENT SCHOOL DISTRICT (P. O. Adel), Dallas 
unty, lowa.—BOND SALE.—A $17,000 issue of school funding bonds 
is reported to have been purchased by an undisclosed investor. 


AKRON, Summit County, Ohio.—BONDS AUTHORIZED.—The 
oN. Council has voted to issue $72,000 6% special assessment bonds 
to dated June 1 1932 and mature on April 1 as follows: $14,000 from 
1933 to 1935, incl., and $15,000 in 1936 and 1937. Denom. $1,000. 


FURTHER BONDS OFFERED.—tThe city is now advertising tor sealed 
bids to be opened at 12 M. (Eastern standard time) on June 13 for the pur- 
chase of $89,200 coupon or registered bonds. ‘Tenders should be addressed 
to E. C. Galleher, Director of Finance. The offering comprises: 
$72,000 6% street impt. bonds. Due Oct. 1 as follows: $14,000 from 1933 

to 1935 incl., and $15,000 in 1936 and 1937. 

17.200 544% water works extension and impt. bonds. Due Oct. 1 as 
follows: $3,200 in 1933; $3,000 in 1934 and 1935, and $4,000 in 
1936 and 1937. 

Each issue is dated June 1 1932. Prin. and int. (April and Oct.) payable 
at the Chase National Bank, New York. Bids for the bonds to bear interest 
at rates other than those indicated above, will also be considered, such rates, 
however, to be expressed in a multiple cf 4% of 1%. Bids must be for 

all or none’ and subject to approval of issues by the purchaser’s attorney. 
A certified check for 2% of the amount bid, payable to the order of the 
Director of Finance, must accompany each proposal. 

BONDS NOT SOLD .—The city failed to receive a bid at the offering 
on May 23 of $396,160.43 6% coupon or registered special assessment 
impt. bonds, comprising two issues—V. 134, p. 3502. 


ALBANY PORT DISTRICT (P. O. Albany), Albany County, N. Y. 
—BOND SALE .—The $1,800,000 coupon or registered nds offered on 
May 26—V. 134, p. 3855—were awarded as 5s, at a price of par, to the 
only bidder, the National Commercial Bank & Trust Co. of Albany. Dated 
June 11932. Due $40,000 on June 1 from 1937 to 1981, incl. 


Financial Statement as of May 1 1932. 
Albany—Real estate, assessed valuations._..._.__________. $235,377 562 
Rensselaer— Real estate, assessed valuations 11,994,200 


Albany Port District Commission bonded debt__.___._______- $5,036,000 


ALBANY INDEPENDENT SCHOOL DISTRICT (P. O. Albany), 
Shackelford County, Tex.—BOND DETAILS.—The $28,000 issue of 
school refundi bonds that was sold to the State Board of Education 
—V, 184. D: 3669—was purchased as 5s at par. Denom. $2,000. Dated 
Jan. 1 and July 1 1932. Due $2,000 from 1933 to 1948, optional on any 

(These bonds were registered on May 18.) 
ALICE INDEPENDENT SCHOOL DISTRICT (P. O. Alice), Jim 
elle County, Tex.—BONDS REGISTERED Ai isooo At $138,000 


5% serial school bonds was r: ed on M b > 
A sas ann0 ea rene ay 18 by the State Comptroller 


interest-paying date. 
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ANAMOSA, Jones Commits. lowa.—BOND DETAILS.—The $8,000 
issue of 5% refunding bonds that was purchased at par by local investors 
(V. 134, p. 3855) is dated May 18 1932. 
1933 to 1940. 
M.&N. 


ATHENS, Pickaway County, Ohio.—BONDS AUTHORIZED.—The 
City Council has adopted an amended ordinance providing for the issuance 
of $1,378 6% bends to be dated May 16 1932 and mature $689 on March 
15 in 1933 and 1934. 


ATTALA COUNTY (P. O. Kosciusko), Miss.—BONDS AUTHOR- 
IZED.—A bill was recently signed by Governor Conner authorizing the 
County Board to issue without an election $869,000 in bonds for refunding 
road bonds 


BANDERA COUNTY (P. O. Bandera), Tex.—BOND DETAILS.— 
The $6,000 issue of 544 43 semi-ann. funding bonds that was reported sold 
recently—V. 134, p. 2 58 was purch: by the First State Bank of 
Bandera, at a price of 97.50, a basis of about 6.12%. Denom. $500. 
Dated Nov. 10 1931. Due on May 10 as follows: $500, 1932 to 1935, and 
$1,000, 1936 to 1939, incl. 


BASTROP, Morehouse Parish, La.—BOND OFFERING.—It is 
reported that sealed bids will be received until June 15 by Mayor J. R. 
Ludlum, for the purchase of a $30,000 issue of 6% semi-ann. street impt. 
bonds. 


BATAVIA, Genesee County, N. 


Due on May and Nov. 18 from 
Coupon bonds in denom. of $500. Interest payable 


Y.—BOND OFFERING.—John C. 

Pratt, City Treasurer, will receive sealed bids until 12 m. (Eastern standard 

time) on June 6 for the purchase of $35.141.71 not to exceed 5% interest 

registered street improvement bonds, divided as follows: 

$18,565.47 series A nds. Due June 1 as follows: $1,900 from 1933 to 
1941 incl. and $1,465.47 in 1942. 

16,576.24 series B bonds. Due June 1 as follows: $1,600 from 1933 to 

1940 incl., $2,000 in 1941 and $1,776.24 in 1942. 

Each issue is dated June 1 1932. Rate of interest to be ressed in a 
multiple of 4 or 1-10 of 1% and must be the same for all of the bonds. 
Principal and interest (June and December) will be payable at the Genesee 
Trust Co., Batavia. A certified check for $700, payable to the order of 
the city, must accompany each proposal. The approving opinion of Clay, 
Dillon & Vandewater of New York will be furnished the successful bidder. 


BAYONNE, Hudson County, N. J.—BOND OFFERING.—William 
P. Lee, City Clerk, will receive sealed bids until 11 a.m. (daylight saving 
time) on June 7 for the purchase of $1,016,000 4%, 43%, 5,5%, 5%, 5% 


or 6% coupon or registered bonds, divided as follows: 


$621,000 general impt. bonds. Due May 1 as follows: $20,000 from 1934 
to 1957, incl.; $30,000 from 1958 te 1961, incl., and $21,000 in 


1962. 
304,000 library bonds. Due May 1 as follows: $10,000 from 1934 to 
1956, incl.; $15,000 from 1957 to 1960, incl., and $14,000 in 1961. 

91,000 school bonds. Due May 1 as follows: $3,000 from 1934 to 1958, 

incl., and $4,000 from 1959 to 1962, incl. 

Each issue is dated May 1 1932. Denom. $1,000. Prin. and int. (May 
and Nov.) will be payable at the Bayonne branch of the Hudson County 
National Bank, or at the Chase National Bank, N. Y. City. No more 
bonds are to be awarded than will produce a mium of $1,000 over the 
amount of each issue. A certified check for 2% of the bonds of each issue 
bid for, payable to the order of the x. is required. Separate certified 
checks must be made for each issue. The approving opinion of Hawkins, 
Delafield & Longfellow of New York will be furnished the successful bidder. 

(The city originally intended to receive sealed bids until April 5 for the 
purchase of $1,016,000 not to exceed 5% interest bonds designated for 
the same purposes as indicated in the present offering—V. 134, p. 2002.) 


BEAUMONT, Jefferson County, Tex.—WARRANT SALE.—It is 
reported that local banks have purchased at par a block of $148,000 of a 
total authorized issue of $160,000. 


BETTENDORF, Scott County, lowa.—BOND SALE.—A $9,846 issue 
of 5% sewer bonds is said to have been purchased at par by the White- 
Phillips Co. of Davenport at a recent sale. 


BLAIR, Washington County, Neb.—PURCHASER.—The $7,500 
issue of sewer bonds that was awarded as 4s at par (V. 134, p. 3856) 
was purchased by Wachob, Bender & Co. of Omaha. Dated Nov. 1 1932. 
Due on Nov. 1 1951, optional on Nov. 1 1937. 


BRISTOL, Washington County, Va.—BOND OFFERING.—Sealed 
bids will be received by J. F. McCrary, City Comptroller, until 4 p. m. 
(Eastern standard time) on June 7 for the purchase of a $50,000 issue of 
street et and bridge construction bonds. Interest rate is not 


to ex 6%, payable semi-annually. 
BROOKHAVEN SCHOOL DISTRICT (P. O. Coram), Suffolk 
County, N. Y.—APPROVAL OF BOND ISSUE CONTESTED.—Alma Q. 


Davis, Clerk of the Board of Education, states that an appeal is now 
before the State Commissioner of Education contesti the legality of 
the election held on March 8 at which a $32 000 school bond issue was 
voted.—V. 134, p. 2199. 


BURLINGTON, Chittenden County, Vt.—BOND OFFERING.— 
Walter O. Lane, City Treasurer, will receive sealed bids until 3:30 p.m. 
(standard time) on May 31 for the purchase of $50,000 444% coupon or 
registered road construction bonds. Dated June 1 1932. Denom. $1,000. 
Due on Dec. 1 1959. Prin. and int. (June and Dec.) will be payable at 
the office of the City Treasurer. The bonds will be prepared under the 
supervision of the Old Colony Trust Co., Boston, whose certificate as to 
legality will be signed thereon. A certified check for 2% of the par value 
of the bonds, payable to the order of the City Treasurer, must accompany 
each proposal. The approving opinion of Ropes, Gray, Boyden & Perkins 
of Boston will be furnished the successful bidder. Bonds will be delivered 
at the office of the City Treasurer or at the First National Bank of Boston, 
at purchaser’s option. 

Financial Statement. 


i ee RN en Ba ee oe cea $39,441 ,830.00 
Bonded debt, not including this issue - - - - - - - - - - - ie erence sa 2,491 ,000.00 
RRR RU Seca RR TS aE SRE Sg ego ae are ee 


None 
NO os erat he en eae te a Sune Sl = 68,214.87 
Population (1930), 24,789. 


CALHOUN COUNTY (P. O. Anniston), Ala.—BOND SALE.—It is 
now reported that the remaining $63,000 of the $76,000 issue of court house 
> that was partially sold in March—V. 134, p. 2575—has since beer 
sold. 


CAMBRIA TOWNSHIP SCHOOL DISTRICT, Pa.—BOND SALE.— 

. 8. Jones. Secretary of the Board of Directors, reports that an issue 
of $60,000 54% coupon school bonds was sold on May 4 to the State 
Teachers’ Retirement Fund, at Harrisburg. Price paid was par and 
accrued interest to date of delivery of bonds. Issue is dated April 1 1932. 
Denom, $1,000. Interest is payable in A. & O. 


CAMBRIDGE, Lamoille County, Vt.—BOND OFFERING.—Sealed 
bids will be received at the office of Eisie C. Smith, in Jeffersonville, until 
June 6 for the purchase of $45,000 5% coupon refunding bonds. Due on 
Nov. 1 as follows: $2,500 from 1932 to 1949 incl., and $2,000 in 1950. 
Prin. and Int. (M. & N.) will be payable at the First National Bank, 
of Boston. 

CANTON, Norfolk County, Mass.— NOTE SALE.—Howard B. Capen, 
Town Treasurer, reports that the $28,000 issue of coupon sewer notes 
offered on May 19 was awarded as 44s to R. L. Day & Co., of Boston, at 
a price of 100.399, a basis of about 4.35%. Dated May 15 1932. Denom. 
$1,000. Due May 15 as follows: $6,000 from 1933 to 1935 incl., and $5,000 
in 1936 and 1937. The Merchants National Bank, of Boston, the only other 
bidder, named a price of 100.27 for the issue at 414% interest. 


CANTON, Summit County, Ohio.—BOND OFFERING.—Samuel E. 
Barr, City Auditor. will receive sealed bids until 1 p. m. (Eastern standard 
time) on June 13 for the purchase of $3,256 6% storm water sewer con- 
struction bonds. Dated June 1 1932. One bond for $756, others for $750 
and $500. Due June 1 as follows: $756 in 1934; $500 in 1935; $750 in 1936; 
$500 in 1937, and $750 in 1938. Principal and interest (June and Dec.) 
will be payable at the office of the City Treasurer. Bids will also be con- 
sidered for the bonds to bear interest at a lesser rate of interest. Pro Is 
must be accompanied by a certified check for 5% of the amount of bonds 
ne on Bla bidding form furnished upon application to the City 

uditor. 


CASCADE COUNTY (P. O. Great Falls), Mont.—BONDS CALLED .— 
It is announced by John McDonald, County Treasurer, that he is calling 
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Payment on July 1, on which date interest shall cease, ype of the 
an and 5% North Bri dge bonds of the issue of July 1 1918, to yable 
at the Irving Irving Trust Co. in New York, and a few of ihe 414% ont District 


1 bonds of the issue of July 1 1917. These bonds are payable at the 
orice of the County Treasurer. 


rr eee Cook teem 6 Ill.— WARRANTS CALLED FOR REDEMP- 
—Lewis E Myers, ident of the Board of Education, has an- 
Ei a that the. following tax anticipation warrants are called for redemp- 
tion on or before May 31, payment of which will be made upon presentation 
of the same to the office of the p ead Treasurer, Halsey, Stuart & Co. of 
yoaee cr the Guaranty Trust Co. of New York: Building fund, 1930, 
ae 1 : ey $1.000, rm | Nos. 1618 to 1629, for $5,000 each, 534 %, dated 
ov. 


CLEVELAND HEIGHTS anaes County, Ohio.—BOND OFFER- 
pL of .—Charles C. Frazine, Director of Finance, will receive sealed bids 
1 11 a. m. (Eastern standard time) on June 6 for the purchase of 
$198, 050 6% bonds divided as follows: 
$111,000 street impt. bonds. Due Oct. 1 as follows: $11,000 from 1933 
to 1937 ao $12,000 in 1938, a $11,000 from 1939 to 1942 . 
i em Due Oct. 1 as follows: $4,550 in 1933 and 
from 1934 0 to 1942 ec, 


27,000 impt. bonds. 1 as follows: $2,000 in 1933; 
,000 from ry = 1937: rs 000 in 1938; $3,000 from 1939 to 
1941 and , 58.000 n 1942 


10,500 water main om Due Oct. 1 as follows: $1,500 in 1933 and 

$1,000 from 1934 to 1942 incl. 

Each issue will be dated July 11932. Prin. and int. (A: & O.) payable 
at the office of the Director of Finance or at the legal depository of the 
city in Cleveland. Bids for the bonds to bear interest at a rate other 
than 6%, expressed in a multiple of 4 of 1%, will also be considered. 
A certified “aaa for 3% of the bonds tla for, payable to the order of the 
Director of Finance, is required. 

BOND OFFERING.—Mr. Frazine will receive sealed bids until 11 a.m. 
(eastern standard time) on June 20, for the purchase of $2,345 6% pro y 
portion water course improvement bonds, first issue of 1932. Dated July 1 
1932. Due Oct. 1 as follows: $145 in 1933; ye in 1934; $200 in 1935 and 
1936; pve in 1937; $200 in 1938 and 1939; $300 1940; $200 in 1941, and 
$300 1942. Principal and interest (April and i dosekex’ poet. at the 
office Par the Director of Finance or at the legal depository of the City in 
Sermons. Bids for the bonds to bear interest at a rate other then 6%, 

xpressed in a multiple of 4 of 1%, will also be considered. A certified 
check for 3% of the amount bonds bid for, payable to the order of the 
Director of ee must accompany each proposal. 


COCHISE COUNTY SCHOOL DISTRICT NO. 16 (P. O. Bisbee) 
Ariz.—BONDS NOT SOLD.—The $2,000 issue of 6% semi-annual school 
bonds offered on April 23—V. 134, 2950—-was not sold, as there were 
no bids received. ated April 15 19. 2. Due $200 from 1933 to 1942 incl. 


COLUMBUS, Lowndes County, Miss.—BOND DETAILS.—The two 
issues of refunding street wae bonds aggregsting $29,000 that were pur- 
chased by local investors— 134, p —were awarded as 6s, and 
were sold at par. Due in 20 years. 


CORSICA ro. eri (P. O. Corsica), Jefferson County, 
Pa.—BONDS NOT SOLD.—A $3,240 issue of school bonds was offered 
on Ma Fo di 20 but was not sold as there were no bids received, according 
toA Luther, District Secretary. 


CRANFORD TOWNSHIP (P. O. Cranford), Union County, N. J.— 
BOND OFFERING .—Sealed bids addressed to Alvin R. Denman, Township 
Clerk, will be received until June 14 for the purchase of $174,000 bonds, 
comprising $116,000 assessment bonds and $54,000 of public improvement. 


CUMBERLAND COUNTY (P. O. Fayetteville), N. C.—EBOND SALE. 
—wWe are informed that a $75,000 issue of 54% semi-annual road, bridge, 
court house and jail refunding bonds ALES by the County Commis- 
— ano igi! has been purchased at par by T. A. Uzzell & Co. of 

reens 


sat kee COUNTY (P. O. Defiance), Ohio.—BOND SALE.— 
The following issues of coupon bonds aggregating $40,000 offered on Ma 
age 134, p. 3670—were awarded as 5's to the Provident Savings Ban 

& Trust Co., of Cincinnati, at par plus a premium of $108, equal to a price 


of 100.27, a basis of about 5.44%: 
$30,000 bridge construction bonds. Due Sept. 1 as follows: $4,000 from 
1934 to 1938 incl., and $5,000 in 1939 and 1940. 
10,000 road bonds. Due Sept. 1 as follows: $2,000 in 1934 and 1935, 
and $3,000 in 1936 ona 1937. 
| rr ae issue is dated Dec. 1 1931. Bids received , ting sale were as follows: 


nt. te. Premium. 


Provident Savings Bank & Trust Co. (purchaser) --54% $108.00 
pene * Ohio Securities Co., Columbus------------- 54% 72.00 

Seasongood & Mayer, OSES SE SRD ELE: BE 54% 51.00 
Assel, Goetz & Moerlein, Cincinnati_-.____..-.-_-- 5%% 56.50 
Widman, Holzman & Katz, Cincinnati__________- 534% 23.00 
Weil, Roth & Irvin Cae, ; SNA SS cbc iced 6% 261.00 
I Te oe edpealld 6% 106.00 
no icin as waa een 6% Par 


DES MOINES INDEPENDENT SCHOOL DISTRICT (P. O. Des 

Moines) Polk County, lowa.—BOND SALE.—An issue of $149,000 4% % 
coupon school refunding bonds was ale ae oe recently by the Harris Trust 
& Savings Bank of Chicago at a | gg of 101.51, a basis of about 4.26%. 
Denom. $1,000. Dated July 1 1 Due on July 1 as follows: $24,000 
in 1938; $65,000, 1939, and $30,000 in 1940 and 1941. Principal and interest 
(J. & J.) payable in the office of the School Treasurer at Des Moines. Legal- 
ity to be approved by Chapman & Cutler of Chicago. 
Financial Statement (As bean Reported on May 1 1932 by the Seren) 
ee Oe GE cn cower dseeonesbesdéenet « $22 5,064 
*Total debt (this Neate “incladed) BSE aA Ey TOF Mac Mie Te on 32 ooo" 500 

Po ulation 1930 census, 142,559; 1920 census, 126,468. 

he constitutional debt limit is 5% of the value of taxable property. 
The Supreme Court of Iowa defined this to be 5% of the actual value of 
taxable property as returned by the assessor and as equalized. 


DETROIT, Wayne County, Mich.—COUNCIL VOTES TO RENEW 
NOTE ISSUES.—tThe city council has voted to renew until Sept. 1 1932, 
at not to exceed 6% interest, $15,750,000 bond anticipation notes which 
become due on June 1. It also voted to extend until Aug. 16 1932, at not 
to are 6% interest, maturing tax anticipation notes to the amount of 

G. Hall Roosevelt, City Controller, has stated that the note holders have 
indicated a willingness to renew their holdings. Those holding the notes 
are: First Wayne National Bank, $7,000,000; Guardian National Bank of 
Commerce, $1,000,000; Detroit Trust Co., $500,000; Packard Motor Car 
$6 3a $5 yee Detroit Savings Bank, $500, 000, and the Bankers Trust Co. 

) 

Pax anticipation notes for $582,000 are held by the Guaranty Trust Co. 

of New York. 


DUNMORE SCHOOL DISTRICT, Lackawanna County, Pa.— 
BONDS DEFEATED.—The election held on April 26 resulted in the defeat 
of the proposal to issue $400,000 school building construction bonds. The 
measure was closely contested, votes in the affirmative numbering 2,921 
as compared with 3,020 in the ‘negative. 


EAST BRUNSWICK TOWNSHIP (P. O. Old Bridge) Middlesex 
County, N. J.—OPTION GRANTED.—tThe First National Bank, of Mill- 
town, has taken a 30-day option on the issue of $60,000 6% coupon or regis- 
tered temporary water bonds unsucce.sfully offered on May 5—V. 134, p. 
3857. Dated May 1 1932. Due May | as follows: $6.000 from 1934ot 
1937 incl.; $12,000 in 1938 and $6,000 from 1939 to 1942 incl. 


EAST FORK IRRIGATION DISTRICT (P. O. Odell), Hood County, 
Geo POND ort = —Sealed bids will be received until 2 p. m. on 
June 22 Ld President of the Board of Directors, at Room 16 
of the Pyt ne. Bias. 7 "Hood River, for the pe por cnaee ofa $26, 200 issue of 
6% te We bonds. Penom. $500 ond Dated July 1 1932. 

“000 on po 1 1937: $4,000 Jan. eo $4,500 July 1938; $4,500 

an. l and July 1 1939; $500, Jan. 1 1940, and $200 on July 1 194 3. 
and int. (J. & J.) payable in gold or its equivalent at the office of the 
County Treasurer. pe certified check for 2% of the face value of the bonds 
bid for, payable to the President of the Board, is required. (This report 
supersedes the preliminary notice given in V. 134, p. 3857.) 


ELBRIDGE, Onondaga County, N. Y.—BOND OFFERING.—Aurilla 
Wood, Village Clerk, will receive sealed bids until 8 p. m. (Eastern Standard 
time) on May 31 for the purchase of $52,000 not to exceed 6% interest 
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coupon or registered bonds. Dated June 1 1932. Denom. $1,000. 

Due $2,000 on June 1 from 1 1937 to 1962 incl. Rate of interest to be 

ina multiple of \% of 1%. Vee ~ and interest (June and Dec.) will be 

Ryatle at 7 Syracuse yracuse, or at the New York Trust Co. 
ew York. A certified Check | tor: 2 e Of the pooh vo bonds bid for, payable 

to the order of the Villa t accor “9 The a provi 

opinion of Hawkins, Delafield & & Longfe jow, of 1 New % k, will be furnis 

the ruccenetul bidder 


- o Toe bonds were voted at an election held on Oct. 21 1931.—V. 133, 


ELLSWORTH, Hancock County, Me.—BOND SALE.—The $75,000 
cou funding bonds offered on Ma: gga 134, p. 3857—were awarded 
as 44s to the Chase Harris Forbes “eX of Boston, at a price of 98.43, a 
basis of about 4.50%. Dated June 1 1932. Due on June 1 as follows: 


$5,000 from 1933 to 1941 incl., and $10, N00 from 1942 to 1944 incl. Only 
one bid was received at the sale. 


ELWOOD, Madison County, Ind.—BOND SALE.—The $30,000 
$34 ge swimming ng pool construction bonds offered on May 16—V. 134, 
36 A gaa been purchased at a price of par by the emmempgy wR ow the 


1932.. foll J 
Posh to 1948 Meo incl., wand $6,000 i in 1 ececire 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN.— 
The Second National Bank, of Boston, has purchased a $200,000 temporar 
loan at 2.07% discount basis. Due on Nov. 10 1932. Bids received at the 
oo. were as follows: 


Re on Jan. 1 as from 


Discount Basis. 
Second National Bank (successful bidder) _.-_._._....--------_-- 2.07 
Merchants National Bank of ym ole $.95 premium) --.--__---- 2.42 
Gloucester Safe Deposit & PUES CO... oss ccc ns sb seesew send "84% 
Wann Sse 0 oo air - 3 8D CK ook bk oO Se eS oo a 2.93 
Wem ORIN csc 0. fa tacbauwidan de dewuedne at bed 3.02 
Cape Ane National Banke <i ooo. cbucs ccc digest teeas oeed 3.15% 
EXCELSIOR SPRINGS, Clay County, an MP gy SALE.—The 
$16 000 yx” of emergency bonds that was authorized ihe City Council 
mn May 34, p. 3857—is reported to have since y Boy purchased by 


the pong ts Goce 


FAYETTEVILLE, Cumberland County, N. C. _BoND REPORT .— 
The city is reported to have made arrangements for the issuance of the 
es ¥ of river terminal bonds that were voted on Nov. 17 1931—V. 133, 


FLINT, Genesee County, Mich.— ASSESSED VALUATION FIGURE 
REDUCED. —The State Board of Review has reduced the total of assessed 
valuation an additional $17,600,000, the total contraction in the bgt 
for be as compared with that of 1931 being $30,000,000, according to 
repor 


FORT EDWARD, Washington County, N. Y.—BOND  Gollenlg: fF — 

Fred J. Betts, Village Cc lerk, will receive sealed bids until 7:30 p. os 
light saving time) on June 7 for the purchase of $23,000 not to Atha % 
interest street paving bonds. Dated July 1 1932. Denom. $1,000. 
July 1 as follows: $4,000 from 1934 to 1938 incl. ard $3,000 in leo Prine 
cipal and interest (January and July) will be payable at the Fort Edward 
National Bank. A certified check for 10% of the amount of the bid, pay- 
able to the order of the \illage Treasurer, is required. 


FORT SCOTT, Bourbon County, Kan.—BOND ELECTION.—It is 
reported that an election will be aan on on eae 7 in order to vote on the pro- 
posed issuance of $45,000 in bridge bon 


FRANKLIN COUNTY (P. O. et valle Ohio.—BONDS AUTHOR- 
IZED.—The application of the county for authority to issue $601, On Pe 
relief bonds in accordance with legislation enacted at a ted upon session of the 
State Legislature—V. 134, p. 3502—-was favorably ac m by the State 
Relief Commission on May 19. Proceeds of the bonds 1 be distributed 
to the various local sub-divisions in the county in accordance with their 

needs, and re-payment of the same will be made from the proceeds of an 
additional 1% levy on the gross revenues of utilities in the State. 


FREDERIC, Polk County, Wis.—BONDS VOTED.—At the election 
held on May 16—V. 134, p. 3671—the voters approved the proposed 
issuance of $25,000 in street paving bonds by a large majority. It is stated 
that the Village Board then authorized a $25,000 loan application from the 
trust funds of the State to carry on work. 


FROSTBURG, Allegany County, Md BONDS NOT SOLD.—The 

issue of $25. 000 f 4 % co n tax-exempt water improvement bonds offered 

on May 19—V 4, p. 3671— was not sold, as all of the bids submitted were 

rejected. Dated ten 1 1931. Due $1,000 annually on June 1 from 1936 to 
incl. 


GALVESTON INDEPENDENT SCHOOL DISTRICT (P. O. Gal- 
veston), Galveston County, Tex.—BONDS AUTHORIZED.—The Board 
of School Trustees is oa rted to have been authorized by the City Com- 
mission to issue and sell $100,000 in school bonds. 


GLADE WATER iNDErSNpENT SCHOOL DISTRICT (P. O. 
Gladewater), G County, Tex.—BOND ELECTION.—It is reported 
that an election wil be held on ng 30 in order to have the voters on 
the proposed issuance of $125,000 in 5% semi-ann. school bonds. (This 
report supplements the preliminary notice given in V. 134, p. 1811.) 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN .—The 
$75,000 temporary loan offered on May 25—V. 134, p. 3857—was awarded 
to Arthur Perry & Co. of Boston, at 2.50% discount basis. Dated May 25 
1932 and due on Nov. 25 1932. Bids received at the sale were as follows: 
Bidder— Discount Basis. 
Arthur Perry & Co. (successful bidders) -------------------- 2.50% 


Gloucester Safe Deposit & Trust Co-....--.------- TO ee 2.79% 
GCihemeastes Matiess BORE: < ss sian oh ei oe seekein Je SGes 2.815% 
Cape Ann National Bank, Gloucester - - --------------------- 2.95% 
Vamem, Gade O60 244.05. ose ii wet ee eT ee oe eee 2.98 % 
Jackson & Ourtle. . 2.2 ok. oo ee sli nc sc oct woceeesseeet - 3.24% 
GOOSE CAMP SCHOOL DISTRICT NO. 10 (P. os Gottrid je)» Sioux 


ak.—CERTIFICATE OFFERING.—Sea will be 
received until 2 p.m. on June 4 by Oscar Brugmann, District Clerk. at the 
office of the County Auditor in Fort Yates, for the purchase of an issue of 
$1,000 certificates of indebtedness. Denom. $500. Dated June 4 1932. 
Due $500 on June 4 1933 and 1934. Prin. and int. payable at a place 
designated by the purchaser. A certified check for 2% Of the bid, payable 
to the District Treasurer, is required. 


GRAND JUNCTION, Mesa County, Colo.—BONDS CALLED.— 
It is stated that the City Treasurer is calling for payment at his office 
on June 11, on which date interest shall cease, various alley paving district, 
paving district, sidewalk district, combined sewer district and sewer 
district bonds. 


GRAND RAPIDS, Kent County, Mich.—BOND SALE. a $250,000 
social service relief bonds offered on May 23-—V. 134 . 3857—were 
awarded as 4%s ata price of par to the First Securities C ote. “of 8t. Paul 
and Minneapolis. Dated June 1 1932. Due $50,000 on June 1 from 1934 
to 1938 incl. 


GRAND RAPIDS AND KENT TOWNSHIPS FRACTIONAL 
SCHOOL DISTRICT NO. 3 (P. O. East Grand Rapids) Kent Count 
Mich.—BOND OFFERING.—\L6uis J. DeLamarter, myvieegt | of the 
Board of Education, will receive sealed bids until 7 p.m. on May 28 (to-day) 
for the purchase of $16,000 not to exceed 6% refunding bonds, dated June 1 
1932 and $2,000 on June 1 from 1933 to 1940, incl. Principal and semi- 
annual interest payavle at the Grand Rapids Savings Bank, Grand Rapids. 
The Schoo! District will furnish at its own expeute the printed bonds and 
the legal opinion of Miller, Canfield, Paddock & Stone, of Detroit. A 
certified check for 2% of the amount of the bid must accompany each 
proposal. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 100 (P. O. 
Montesano) Wash.—-BONDS PARTIALLY AWARDED.—Of the $35,000 
issue of 6”, refunding bonds offered for sale on nay Ls om 134 p. 3504— 
a block of $20,000 bonds was purchased by the State of Washington at par. 
Dated June 10 1932. Due in from 2 to 16 years and optional after 2 years. 


GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
BOND SALE.—The $65 ,142.75 pues or registered street improvement 
bonds offered on Ma 26—V. 134, 3857—were awarded as 5.40s to the 
M. & T. Trust Co. of Buffalo at a AB. of 100.379, a basis of about 5.34% 
Dated March 1 1932. Due on March | as follows: $5,142.75 in 1933 and 
$5,000 from 1934 to 1945 inclusive 


County, N. 








4024 


REENVILLE, H .. County, Tex.—BONDS REGISTERED.—On 
May’ 10 2 945,000, ie ue of 434% refunding, series C of 1932 bonds was 
registered by the aeete wy aden bg Denom. $1,000. Due serially. 


HALLOWELL WATER apa Kennebec County, Me.—BOND 
SALE.—The issue of $25,000 4 sinking fund gold bonds 
SSee Gaede Sout Beit eck of Ramee wa 
to 1 oi Oe ee Apeand. Dated Jan. 1 1932 and due on Jan. 1 


1957. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFERING. 
—E. J. Dreihs, Clerk of the Board of Coun 
sealed bids until 12 M. on June 17 for the purchase of $403, ‘$71.6 71.63 454 t tie A 
Deer wer CoO on ssue will dated J 
The ‘bonds will mature as follows: $11,371. {63 March 15 and 310.000 
151 : ; $11.0 000M March 


5 in 1934 and 1935, and $10, 
15 from and $5 tS 00 Sept. Prin. and int. will be payable 
na the Treasurer dine to 


at the. oe e County Bids for the 
bear interest at a rate other shan 474 7% in a multiple of 4 es 
will also be bidding’ for the 


sewer construction issue 
gortified chock in amount, of $4.03 iD covabho- tp tne cca OF a Cealee 
Treasurer, is required. A co sranseript of the with 
respect to.the issue will be be furnished the Unofficial 
Kyo yi bids will also be received on June 17 for the purchase 
Pat ry oe i 4% % poor relief bonds, dated June 1 1932 and due from 
to nc 


As ORN COUNTY BAe o- Sorineticlé>, Mass.—LOAN OFFER- 

ING.—John Murphy, County Treasurer receive sealed bids until] 

1 51 day is envi danas eee CA Tt urchase at discount basis 

) temporary fon Dated June 9 1 > qpe savente oo Nov. 8 

$25,000, $10,000 and evid the 

= of 1 the debt will be pot BH as +~ ‘ pine and idity 

by the First National Bank of Boston under advice of Ropes, Gray, Boyden 
& Perkins of Boston 


HANNIBAL SCHOOL DISTRICT (P. O. Hannibal) Marion County, 


Mo.—BONDS VOTED.—It is repo that at an election held recent 
the voters approved a posal ca! for the issuance of $320,000 in eer 
school construction hegro school improvement bonds. 


MARES COUNTY (P. O. Co Cosyden), Ind.—BOND OFFERING.— 
Fred I olpert, County Auditor, receive sealed bids until 2 p.m. on 
May 21 es the purchase ¢ Ae 100 4% Morgan Township road construc- 
tion bonds. Dated May 3} enom. $255. Der one bond each 
six months from July 15 1933 é 4 15 1943. 


HARTLEY COUNTY (P. O. Channing), Tex.—BOND ELECTION. 
—lIt is that an election will be held on June 25 in order to have 
the voters pass on the proposed issuance of $150,000 in highway bonds. 


ERDEICES COUNTY (P. O. Danville), Ind.—BOND OFFERING. 
Treasurer, will 


--B Cox, County receive sealed bids until 10 a <4 
on June mon for the purchase of $8,000 4 % Brown Township road im 
ment bonds. ted June 1 1932. enom. Due one bon nah 


six months from July 15 1933 to Jan. 15 1943. 


HI pL SD ALE. COnARE CLAVERACK, TAGHE ANIC. AUSTER- 
LITZ, ANCRAM ALLATIN AND sag i Sys 52 CENT L SCHOOL 
DISTRICT NO. ’ oP O. Hillsdale), N. ¥.—BOND OFFER ING OON. P 
Holmes, District Clerk, will receive sealed bids until 2.30 p. m. on June 18 
at the office of James B. Bell, Hillsdale, for the purchase of $295,000 not to 
exceed 6% int. coupon or registered school nds. Dated June 1 1932. 
1,000. Due June 1 as follows: $5,000 from 1934 to 1938 incl.; 
$10,000 from 1939 to 1942 incl.; $15,000 from 1943 to 1946 incl.; $20,000 
from 1947 to 1952 incl., and $25,000 in 1953 and 1954. Rate of int. to be 
exp! in a multiple of \Y% of 1% Prin. andint. (J. & D.) will be = 
at the Farmers National Bank, pM ay or at the Chase National Bank 
a =: Legality approved by Hawkins, Delafield & Longfellow of 
ew Yor 


die gb Pt oer! lyf (P. O. Hillside), Bergen County, N. J.— 

BONDS NO D.—tThe failure of the township to receive a "bid at the 
offering on ‘Sy ae of $1,438,000 not to exceed 6% int. bonds marked the 
third occasion on which the bonds have been unsuccessfully offered.—V . 134, 
Pp. 3857. Bidders were privileged to name a price of 99 for the issue under 
the provisions of a bill signed on March 23 by Governor A. Ha Moore. 
—V. 134, p. 2574. Following the unsuccessful offering, the township coun- 
cil authorized H. L. Allen & Co. of New York, to negotiate for the exchange 
of $1,000,000 of the bonds for a like amount of tem rary securities, which 
became due on Jan. 1 1932. The Township itself will endeavor to effect 
a similar exchange agreement with the holders of a further $355,000 notes, 
which also fell due on Jan. 1. The holders of the notes 
extend the money date until July 1 1932. In the interim the township 
has tried to fund the issue through the sale of the permanent obligations. 


HINTON, Summers County, W. Va.—BONDS DEFEATED.—At the 
election held on yay a Me 10 (V. 134, DP. 3504) the voters rejected the proposal 
to issue $30,000 in bonds 


HOBOKEN, Hudson saat esl N. J.—BOND OFFERING.—William 
H. Gilfert, Director of the Department of Revenue and Finance, will 
receive sealed bids until 10 a. m. (Daylight saving time) on June 7 for 
ie ep ton eee of $216,000 6% co oe or registered bonds, divided as follows: 

000 school bonds. Due J Ju lows: $15,000 from 1933 to 1940 
incl.; $20,000 in 1941, and $21, 000 in 1942 

56,000 fire one police bonds. _s as follows: $5,000 in 1934 

to £2 incl $6,000 from 1936 to 1939 incl., and $7,000 from 1940 


P Toe July 1 1932. Denom. $1,000. Prin. and int. 

g. Hoc J. i will be payable at the City Treasurer’s office or at the Bank of 

ew York & Trust Co., New York. No more bonds are to be awarded 

than will produce a premium of $1,000 over the amount of each issue. A 

certified check for 2% of the bonds, payable to the order of the city, must 

gr hy each ‘h proposal. The approving opinion of Hawkins, Delafield 
& Longfellow ew York, will be furnished the successful bidder. 


oLCoee. Ontario Count N. Y.—BOND SALE.—The 
coupon or registered water ane offered on Ma Ry (V. 134, 
were awarded as 5s to the Ontario County Trust of Gamnaindnie , the 
only bidder, at r plus a premium of $325, eanal to a price of 101, a 
basis of about 4.91 %. Dated June 1 1932. Due June 1 as follows: 
$1,000 from 1935 to 1965, incl., and $1,500 in 1966. 


HUMPHREYS COUNTY (P. O. Belzoni), Miss.—NOTE SALE.—A 
$30,000 issue of 6% tax anticipation notes is reported to have been 
chased by the Union & Planters Co. of Memphis. Dated April 4 1932. 
Legality approved by Benj. H. Charles of St. Louis 


INDIANAPOLIS, Marion County, Ind. _BIDS ASKED FOR BONDS 
OF THE CITY ITSELF, THE SCHOOL DISTRICT AND THE SANI- 
TARY DISTRICT.—William L. Elder, City Comptroller, will receive 
sealed bids until 11 a.m. (Central standard time) on June 1 for the purchase 
of $100,000 4% % coupon municipal street improvement bonds of 1932, 
first issue. Dated June 1 1932. enom. $1, . Due $5,000 on aay 1 
from 1933 to 1952, incl. Principal and interest (Jan. ‘ena July) will be 
payable at the office of the by Treasurer and will constitute an obliga- 
tion of the city, according to the notice of sale. Proposals must be ac- 
companied by a certified check for 2% of the issue. 

SCHOOL DISTRICT NONDS OFFERED.—A. B. Good, Business Direc- 
tor of the Board of School Commissioners of the sity, will receive sealed 
bids until 11:30 a.m. on June 7 for the Dyrchase of $48, $00 a4 % Arsenal 

Technical School remodeling bonds. Dated June 10 1932. Denom. 
$1,000. Due $2,000 on Jan. 1 from 1933 to 1956, incl. Interest payable 
semi-annually in Jan. and iy A certified check for 3 % of the dine ay bid 
for, payable to the order of the Board of School Commissioners, must ac- 
comga each proposal. Paraphernalia to be used in bidding for the issue 
Pager eescueer abzucnace (tue Sesieme Diese a fe ee 

orizing uance of the n found in 
we eeieaet ee, of March 9 1931 (Acts of 1931, page 291). ’ 
ARY DISTRICT BONDS OFFERED.—William L. Elder, Cit 
Gomapeccies yh recat 1% orgie’ wide, wa }1 a.m. on June 15 for the prose 
nds o 
cece ne on Ge 
n ‘0 e 0} enema. 9, D 
nually on Jan. 1 from 1934 to 1953, incl. onap. ute octal 

108,000 bonds, second issue of inal. Denom. $900. Due $5,400 an- 

pete, Due 
nually on Jan. 1 from 1934 to 1953. in aes. ee 


ae 
. 3671) 


Jan. 
35,000 bonds, third issue of 1932. 


Financial Chronicle 


May 28 1932 


Each issue will be dated June 15 1932. Bids will be received for the 
purchase of all or any of the bonds. Prin. and int. (Jan. and July) 
will be payable at the ice of the County Treasurer or at one of the author- 
ized depositories of the cer. A certified check for 3% of the bonds bid 
for, payable to the order of the Treasurer of the Sanitary ict, must 
accompany proposal. The official call for bids contains the follow- 

saerene in respect to the nature of the obligations: 

ing Bid ds shall be negotiable as inland bills of exchange and shall be 
payable at the office of the Treasurer of Marion County, Indiana, in the 
iy -<t Senee pe - na, oy one of the co = * 
of said city nds shall no any respect be a corporate obligation 
of the City of Indianapolis, Ind., but shall be and constitute an indebted- 

ness of the Sanitary istrict of Indiana lis, as a special ta district 
and said bonds and interest thereon shall be payable only out 0: a special 


to be levied upon all property in said Sa tary District as provided 
law, which terms shall be recited on the face of said bonds, cr oak 
the purpose for which they are issued.’ 
(P. O. Brent- 


ISLIP UNION FREE oie er orm NO. 12 
wood) —_ olk County, N. Y.—BOND S. 
ed school bonds Ste 


Dated June 1 1932. Due June 1 as follows: "$3,000 from 1933 to 1 5, incl 
and $4,000 in 1936 and 1937. 


JACKSON, Jackson Coun Mich.—TEMPORARY LOAN.—The 
city has been obliged 4 borrow $20 ,000 from local banks to meet o; qos 
expenses. This loan is in addition to one of $10,000 obtained 
same source a short time ago. 


JACKSON, Hinds County, Miss---BOND & SALE.—A $90,000 i 
of refunding street improvement and. liquidation bonds is reported to 
have bos _—— on May 17 by Saunders & Thomas of Memphis at a 
price 0 


JACKSON COUNTY (P. O. peor oy MY Mo.—BOND GALS — — 
ae two issues of coupon bonds a 1,200,000, offered on May 
134, p. 3858—were purch by a syndicate com of te N tional 
Sit Co. of New York, the Northern Trust Co. of Chicago, R. H. Moulton 
& Co. of New York, Levan mg National Co. of St. Louis and the Cit 
© Trust Co. of Kansas City as 4148 at a price of 100.10, a basis of about 
4.49%. The issues are divided as follows: 
006,000 Kansas City court house bonds. Due from Jan. 1 1937 to 1952 


200.000 Independence court house bonds. Due from Jan. 1 1937 to 
1952 incl. 


Denom. $1,000. Dated June 1 1932. Interest payable J. & J. 

BONDS OFFERED FOR mp ng rtd yea a. Rane ig syndicate 
re-offered the above bonds for general investm priced to yield as 
follows: 1937 and 1938 maturities. 4. wee 1939 to 7942 veaturtties, 4 OF. 
and 1943 to 1952 maturities to yield 4.35%. These bonds are said to 
exempt from all Federal income taxes and tax free in Missouri. They a. 
legal investment for savings banks and trust funds in New York and other 
States. 


JASPER, Pickens County, Ga.—BOND + ‘em .—Sealed bids 
will be received until noon on une 10 by Mayor R. . Edge for the par 
chase of a $24,000 issue of 6% coupon water works eae nee $1, 
Dated June 1 1932. Due $1, from Jan. 1 1939 to 1962, 
and int. (J. & J.) payable in gold at the Chase National Bank in iNew York. 
These bonds were ete fe by the voters ion April 9—V. 134, p. 3135. 
No certified check 


JEFFERSON COUNTY P. O. Steubenville) CBee Ota NOT 
SOLD .—The issue of $120,000 6% notes offered on May 11—V. 134 p. 
3319—was not sold, as no bids were received. Dated May 15 1932 and 
due in six months. 


JOHNSON COUNTY (P. O. Iowa City), lowa.—BONDS AUTHOR- 
IZED.—On April 30 the Board of Supervisors passed a resolution providing 
for $17,300.54 5% ee funding bonds. Denom. $1,000, “~ for 
$300 54. Dated April 1 1932. Due as follows: $1,000 on Nov. 1 1934; 
$2,000, Nov. 1 1935; $3, pee. May and $4,000 Nov. 1 1936; $3,000 May 
and $4,300.54 Nov. 1 1937 


JEFFERSON SCHOOL DISTRICT (P. O. Jefferson) Greene 
County, lowa.—BOND ELECTION .—It is reported that an election == 
be held on June 1 to submit to the voters a proposal to issue $40,000 in 
grade school bonds. 


JORDAN SCHOOL DISTRICT (P. O. Sandy) Salt Lake Count ty 
Utah.—BONDS DEFEATED .—We are informed that at the election h ald 

on March 8 the proposal to issue $80,000 in school bonds was rejected by 
ro voters, not approved as reported in V. 134, p. 2004. 


KANE SCHOOL DISTRICT (P. O. Lakota) Nelson County, North 
Dakota.—-BOND SALE.—The $60,000 issue of 5% semi-ann. school 
bonds that was voted on as 129: 134, p. 2769—has been purchased at 
par by the State of North Dakota. Due from 1935 to 1952. 


KANSAS, State of (P. O. Topeka).—BOND OFFERING.—Sealed 
bids will be received until 10 a.m. (Central standard time) on June 10 b 
Governor Harry H oodring for the purchase of a $500,000 issue of 44% 
soldiers’ compensation bonds. Denom. $1, . Lated July 1 1932. ue 
on July 1 19 Prin. and int. (J. & J.) payable at the office of the State 
Treasurer at Topeka, or at the sub-fiscal agency of the State in N. Y. City. 
at the option of the holder. Coupon bonds, registerable as to principal by 
the Treasurer of the State. Bids must be submitted on a form furnished 
by the Secretary of State. Bonds will not be sold for less than par. Pur- 
chasers will be furnished with the legal opinion of Roland Boynton, State’s 
Attorney-General. A corestied check for % of 1% of the par value of the 
bonds bid for, payable to T. B. Boyd, State *rreasurer, is required. 


KENEDY, Karnes County, Tex.—BONDS REGISTERED.—The 
State C omptroller registered on May 19 a $23,000 issue of 544% water 
works refunding, series A of 1932 bonds. Denom. $1,000. Due serially. 


KOHLER, Sheboygan County, Wis.—BOND REPORT.—It is stated 
that the $100, 000 issue of sewage disposal plant storm and sanitary sewer 
system bonds voted on April 5 (V. 134, p. 3505) has been printed and are 
now ready to be offered for sale. 


LAGUNA BEACH ACQUISITION AND IMPROVEMENT DISTRICT 
NO. 4 (P. O. Laguna Beach) Gvenge County, Calif.—BOND OFFER- 
ING.—Sealed bids will be received until 8 p.m. on July 6, by G. W. Prior 
City Clerk, for the purchase of a $56,845 issue of im mapcovensans bonds. 
Int. rate is not to exceed 8%, J.&J. Dated April 6 1932. Denoms. 
$1,000 and $500, one for $34 ue on April 6 as follows: $3,500, 1937 to 
1951, and $14,345 in 1952. Prin. and int. payable in gold at the office of 
the City Treasurer. No bids for said bonds will be considered for less than 

ar. Bids may be submitted on blank forms furnished by the City Clerk. 

hese bonds are issued under the | aig of the Acquisition and Im- 
provement Act of 1925, as amend A certified check for 10%, payable 
to the City, must accom aay the bid. this 
offering appeared in V. 134, p. 3858.) 


LANSING, Ingham hs Mich.—BOND SALE.—The 
cou 


(The preliminary report o 


98,000 
nm or registered welfare emergency bonds offered on May 23— 134, 
P: 671—-were sold as 4s, at a price of par, to the Lansing Water and 

ight Board, following the rejection of these bids: othe First Detroit Co., of 
Detroit, bid a price of 98.30 for the issue at 444% interest, while a bid of 
100.35 for 6s was made by Stranahan, Harris & ton of Toledo. The bonds 
are dated April 15 1932 and will mature on April 15 1935. 

LEAVENWORTH SCHOOL DISTRICT (P. O. Lesvanwerth) 
Leavenworth County, Kan.—BOND SALE.—The $120,000 of 
high school bonds that was voted on March 22—V. 134, p. 2760 —ie at stated 
to have since been purchased by local banks Denom. $1,000. Dated 
April 11932. Due in from 1 to 20 years. 

LEWISTON, Andressousin County, Me.—TEMPORARY LOAN.— 
John C. Reardon, Cit reports that a $450,000 tax anticipation 
loan was sold on "April 15 115 to ‘the "National Shawmut Bank, of Boston, at 
5% discount basis. an offering on April 8 of a $225,000 joan, scheduled 
to mature Sept. 1 1932" the city failed to receive an offer.—V. 134, p. ney 

LIBERTY SCHOOL TOWNSHIP (P. 2- forth Lfherty)» St. Jose 
County, Ind.—BOND OFFERING .—C. Bowser, a Fyn a 

“— -—— 10 a. m. (standard rr on June il +g the od on of 
$18,000 5% fun bonds. Dated June 1 1983. Denom. $900. Due 
one bond each six months on June and Dec. 30 from 1933 to 1942, incl. 
Principal and semi-annual interest (June and Dec. 30) payable at the Mer- 
chants National Bank, South Bend. A certified ch for 2% of the bonds 


bid for, payable to the order of the Trustee, must accompany each proposal. 
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LIMA, Allen County, Ohio.—BONDS NOT SOLD.—The issue of 
$50,000 6% first series sewage dis bonds offered on May 26—V. 134, 
~ $606—wes not s0ld. as no bite were rersived, Dated y 15 1932: 
Rael ay as follows: $2,000 from 1933 to 1954 incl., and $3,000 in 


LINCOLN SCHOOL DISTRICT NO. 1 (P. O. McIntosh), Sioux 
ty, N. Dak.—CERTIFICATE OFFERING.—Sealed bids will be 
received by bert Knispel, trict Clerk, at the office of the County 
Auditor in Fort Yates, until 2 p.m. on May 38 for she percaese of a $2,000 
issue of certificates of wedebtedmass. Denom. $500. ated May 28 1932. 
Due $500 on May and Nov. 28 1933 and 1934. Prin. and int. payabie at 
@ place designated by the purchaser. 


LINNEUS, Linn County, Mo.—BONDS APPROVED.—The $38,000 

issue of 534% school building bonds that was voted in February—V. 134. 

B; 1617—has recently been approved as to legality by B. H. Charles of 
it. Louis. Dated April 15 1932. 


LONG BEACH, Nassau County, N. Y.—CITY HOLDS SALE OF 
$500,000 TAX LIENS.—Thomas J. Hogan, City Treasurer 
the municipality has balanced its budget and is in excellent financial con- 
dition as a result of the sale on May 19 of approxima $500,000 tax liens, 
half of which were purchased by bidders, while the remaining $250,000 
was bid in by the city. Three syndicates are re to have made offers 
for this latter amount. Mr. Hogan added that the city is now in a position 
to offer its bonds for sale, instead of resorting to emergency temporary 

previously contemlpated. 


LORAIN, Lorain County, Ohio.—BOND SALE.—The $38,234.32 
special assessment street improvement bonds offered on May 26—V. 134, 
Dp. 3858—were awarded as 6s to the Weil, Roth & Irving Co., of Cincinnati, 
at par plus a premium of $114, equal to 100.29, a basis of 5.94%. Dated 
June 1 1932. Due Sept. 15 as follows: $3,234.32 in 1933; $3,000 in 1934, 
and $4,000 from 1935 to 1942 incl. 


LOS ANGELES COUNTY FLOOD CONTROL DISTRICT (P. O. 
Los Angeles), Calif.—BOND OFFERING.—Sealed bids wil! be received 
until 2 p. m. on May 31, by L. E. Lampton, County Clerk, for the purchase 
of a $2,000,000 issue of 5% storm water bonds. om. $1,000. Dated 
Juiy 21924. Due on July 3.08 follows: $63,000, 1933 to 1948, and $62,000, 
1949 to 1964, all incl. . and int. (J. & J.) payable in lawful money 
at the office of the County Treasurer. No bids will be considered at a 
lower rate of interest than g %. The bonds will be sold for cash ons and 
for not_less than par and accrued interest. The appt OvING opinion of O’Mel- 
veny, yers of Los Angeles, will be furnished. A certified check 
for 2% of the amount of bonds, payable to the Chairman of the Board of 
Sw -, is required. The following information is furnished with the 

ering notice: 

The assessed valuation of taxable real property in said Los A les County 
Flood Control District for the year 1931 was $2,938,629,120, and the amount 
of bonds previously issued and now outstanding is $13,122,250. 

The Los Angeles County Flood Control District contains an area of ap- 
proximately 1,722,880 acres. 


LOWELL, Middlesex County, Mass.—$1 ,000,000 REFUNDING ISSUE 
APPROVED.—The city council on May 19 approved of Mayor Slowey's 
$1,000,000 refunding loan bill, thereby advancing a step further the city’s 
efforts to refinance itself and retire current obligations that now total 
about $850,000. Almost $650,000 of that figure constitutes unpaid munici- 
pal payrolls dating from the week ended March 5, according to report. 


LUDLOW, Kenton County, Ky.—BOND REPORT .—We are informed 
that the $120,000 issue of 6% semi-annual water works revenue bonds of- 
fered for sale without success on April 7—V. 134, p. 2952—has not as yet 
been sold. Due $6,000 from Dec. 1 1933 to 1952, inclusive. 


McGINTY SCHOOL DISTRICT (P. O. Bastrop) Morehouse Parish, 
La.—BOND REPORT .—We are informed that the $5,000 issue of 6% semi- 
ann. school bonds offered for sale without success on Nov. 17—V. 134, Dp. 
1230—-will not be re-offered in the near future. 


McKEAN COUNTY (P. O. netinnest). Pa.—BOND OFFERING .— 
The Clerk of the Board of County Commissioners will receive sealed 
bids until June 2 for the purchase of $200,000 444% county bonds. Dated 
June 15 1932. Denom. $1,000. Due $20,000 on June 15 from 1942 to 
1951 incl. The county reports an assessed valuation of $28,250,000. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—PROPOSED 
BOND ELECTION MAY BE BLOCKED.—The State Attorney General's 
office has been asked to decide as to the validity of the action of the county 
officials in calling an election for June 15 to permit of a vote on a proposed 
$200,000 building bond issue.—V. 134, p. 3858. Under the provision 
of a recent enactment by the State Legislature, a ‘go ag whose tax 
delinquincy exceeds 25% may not issue additional bonds. he present 
ar in the county, exceeding special assessments, is said to aggre- 
gate - 


MALDEN, Middlesex County, Mass.—TEMPORARY LOAN .—The 
city sold a temporary loan amounting to $200,000 to the First National 
Bank of Malden at 4.35% discount basis. Due on Dec. 27 1932. 


MARIETTA, Washington County, Ohio.—BONDS AUTHORIZED.— 
The city council has adopted an ordinance providing for the issuance of 
$36,500 5% % police station and jail construction bonds, to be dated June 1 
1932. Denom. $500. Due Dec. 1 as follows: $1,500 in 1933; $2,000, 1934; 
$1,500, 1935: $2,000, 1936: $1,500, 1937; $2,000, 1938; $1,500, 1939; 
$2,000, 1940; $1,500, 1941; $2,000, 1942; $1,500, 1943; $2,000, 1944; $1,500 
in 1945, and $2,000 from 1946 to 1952 incl. Bg and interest (June 
and Dec.) payable at the municipal depository in Marietta. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.— 
The $6,000 6% coupon tuberculosis hospital equipment bonds offered on 
May 18—V. 134, p. 3320—were awarded to Newton Todd, a local investor, 
at par plus a premium of $112.25, equal to a price of 101.83, a basis of 
about 5.00%. Dated May 15 1932. Due $2, on May 15 from 1933 
to 1935, incl . A group com of the Fletcher American Co., Fletcher 
Trust Co. and the Union st Co., all of Indianapolis, bid par plus a 
premium of $26 for the issue. 


MARTIN COUNTY (P. O. Shoals), Ind.—BONDS NOT SOLD.—The 
$3,940 41% % road construction bonds offered on May 4—V. 134, p. 3320— 
were not sold, as no bids were received. Dated May 4 1932. Denom. 
$197. Due one bond each six months on Jan. and July 15 from 1933 to 
1942 inclusive. 

BONDS NOT SOLD.—The further issue of $1,860 44%%% township road 
impt. bonds offered on May 21—V. 134, p. 3672—also was not sold, no 
bids having been submitted. Dated May 21 1932. Due one bond each 
six months from July 15 1933 to Jan. 15 1943. 


MEADVILLE, Crawford County, Pa.—BOND SALE.—The issue 
of $25,000 4% coupon vey bonds unsuccessfully offered on Nov. 10— 
V. 133, p. 3289—has since been sold over the counter. Subscription price 
was . Bonds are dated Jan. 1 1932 and will mature $5,000 on Jan. 1 
in 1936, 1940, 1944, 1948 and 1952. 


MERIDIAN CONSOLIDATED SCHOOL DISTRICT NO. 320 (P. O. 
Bellingham) hatcom County, Wash.—BOND SALE NOT CON- 
SUMMATED.—It is reported that the sale of the $10,000 school bonds 
to the State of Washington, as 6s, at par—V. 134, p. 3136—was not con- 
summated. 


MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—The $600 44%% 
coupon road construction bonds offered on May 24—V. 134, p. 3859— 
were awarded at a price of par to Louise Wolf, a local investor, the only 
bidder. Dated May 15 1932. Due semi-annually from July 15 1933 to 
Jan. 15 1943. 


MIDDLEBURG HEIGHTS (P. O. Bearea, R. F. D.), Cuyahoga 
County, Ohio.— BOND SALE.—The Guardian Trust Co. of Cleveland 
purchased on May 23 a total of $295.500 6% street impt. bonds, including 
the $285,264.26 special assessment issue unsuccessfully offered on Jan. 9 
—V. 134, p. 541. 

MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND OF- 
FERING.—W. A. Aligair, County Treasurer, will receive sealed bids until 
3 p. m. (daylight saving time) on May 31 for the purchase of $600,000 not 
to exceed 6% interest coupon or registered bonds, divided as follows: 
$500,000 temporary road, bridge and building bonds. Due June 1 1936. 

100,000 tax revenue bonds. ue June 1 1934. 


Each issue is dated June 1 1932. Denom. $1,000. Principal and interest 
(June and Dec.) will be payable at the office of the County Treasurer. 
Rate of interest to be expressed in a multiple of one one-hundredth of 1%. 
The bonds will be prepared under the supervision of the Continental Bank & 
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Trust Co., of New York, which will cert as to the uineness of th 
signatures of the County officials and the impressed thereon. A certified 
check for 2 Jo ay the bonds bid for, payable to bad ny 5! — te —- 
‘ accompany each . Legality o nds to 
Proved by Caldwell & Raymond, of Now York. 4 i 
Financial Statement. 
Assessed valuation, taxable real estate, 1932_____________ $185,243 443.00 





Assessed valuation, taxable personal property, 1932--._-_- 26 236,625.00 
‘TOtel ‘aspemed: valuatw oj Be 211,480,068. 
Total bonded debt now outstanding (excl. of these issues) - ie 6, é 0 
Sinkiss ied (00 OF Jan t TORe) ge 424,740.13 


Population, 1931 census, 212,208. 


MILTON SCHOOL DISTRICT, Chittenden County, Vt.—BOND 

Bu or ders Tune TR Sie GUMMY cf BUG Boy nonae Soke Bat 
une ‘or the p ) coupon schoo nds. 

Denom. $500. Due one bond annually on Dec. 1 from 1933 to 1946 in 


Principal and semi-annual 
Junction, Vermont. interest payable at the Essex Trust 


MILWAUKEE, Milwaukee County, Wis.—BONDS SOLD.—The 
$520,000 in 44% amare semi-ann. bonds that were approved on Feb. 2 
by the Common Council Finance Committee—V. 134, p. 1 Q—are reported 
he bonds are divided as follows: "$450,000" sehool and $100,000 wade 

as follows: ° ool an J e- 
abolition bonds. Denom. $1,000. Dated Jan. 1 1932. er 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—OFFERING 
NOTICE .—In connection with the off scheduled for June 6 of the 
$420,000 4, 41%, 444, 4% or 5% metropolitan sewerage, report of which 
appeared in V. 134, p. 3859—we are informed by the County Treasurer 
that the bonds will mature $42,000 from Oct. 1 1942 to 1951, instead of 
April 1, as previously given. These bonds are issued in conformity with re- 
solutions presented to and adopted by the County Board of Supervisors of 
Milwaukee County, Wis., at a continued annual meeting held on May 10 
1932, and in conformity with section 7, subdivision (b) of Chapter 554 of the 

ws of W msin of 1921, being section 59.96 su ion 7, subdivision 
(c) of the Wisconsin Statutes of 1929, for the purpose of procuring the 
necessary money to pay for the projection, planning, construction and main- 
tenance of a sewerage system for the collection, transmission and fo disposal 

e 
ge Com- 


-» Essex 


house and other sewage and for constructing and building a sewag 

plant, pursuant to a resolution adopted Sept. 19 1930, by the Sewera 

mission of the City of Milwaukee, putsuant to section 7 subdivision (b) of 
chapter 554 of the Laws of Wisconsin of 1921, being section 59.96 sub-section 
7 subdivision (c) of the Wisconsin Statutes of 1929, that it required $840,000 
for the projection, planning and construction of a sewreage system for the col- 
lection, transmission and disposal of house and other sewage and for con- 
structing, be reg Ryy' maintaining a sewage disposal plant in connection 
therewith. $420, 4% Metropolitan Sewerage Area bonds have previously 
been authorized and sold to comply in part with this resolution. 


MINNESOTA, State of (P. O. St. Paul).—LIST OF BIDDERS.— 
The following is a list of the other bids received on May 20 for the $10,- 
,000 coupon or registered semi-ann. trunk highway bonds that were 
awarded on that day to a syndicate headed by the Chase Harris Forbes 
Corp. of New York as 4s and 4\s, at a price of 100.158, a net interest 
cost of about 4.20%—V. 134, p. 3859: 

The second highest tender was 100.038 for the same combination of 
coupons, representing an interest cost of 4.214%. This bid was sub- 
mitted by the First National Bank of New York; Halsey, Stuart & Co.; 
Dillon, Read & Co.; the Bancamerica-Blair vagy 2 Stone & Webster and 
Blodget, Inc.; Salomon Brothers & Hutzler; the Northern Trust Co.; 
ea mt Fenn & Co.; George B. Gibbons & Co.; the First National Bank 
of Minneapolis; Darby & Co.; B. J. Van Ingen & Co.; D 
Co.; Lawrence Stern & Co.; the M. & T. Trust Co.; Schaumberg, Rebhann 
& Osborne; M. F.. Schlater & Co.; Stifel, Nicolaus & Co.; the First National 
Co. of St. Louis; Justus F. Lowe & Co., and Smith, Moore & Co. 

Lehman Brothers and associates submitted a bid of 100.10 for all 4s, 
which is a net interest cost of 4.236%. This group included also Esta- 
brook & Co.; the First Detroit Co., {nc.; Kidder, Peabody & Co.; the 
Chemical Bank & Trust Co.; F. S. Moseley & Co.; the Mercantile Com- 
merce Co.; the Central Republic Co.; Kalman & Co.; the Boatmen’s 
National Co.; G. M.-P. Murphy & Co.; Foster & Co.; the Milwaukee 
Co.; the Mississippi Valley Co.; Stern Brothers & Co.; Werthem & Co., 
and Webb, Hemenway & Co. 

A tender of 100.0899 for all 4%s, or a net interest cost of 4.237%, was 
named by the National City Co.; the Guaranty Co.; the First Union Trust 

Savi Bank; the First National Old Colony Corp.; the First Securities 
Corp. of Minnesota, Nba ag a Co.; the First isconsin Co.; Kelley, 
Richardson & Co.; Hannahs, Ballin & Lee, Stix & Co.; Piper, Jaffray & 
Hopwood; William R. Compton Co., and the Northern Trust Co. 


MISSISSIPPI, State of (P. O. Jackson).—BOND REPORT .—In 
connection with the report in V. 134, Pp. 3859 of the unsuccessful offering 
of the $12,500,000 deficit and refunding bonds, we give the following 
from the Jackson ‘‘News’’ of May 20: 

‘In spite of the ‘balanced budget’ the State did not sell its $12,500,000 
in bonds Thursday, but Governor Conner and other members of the State 
Bond Commission said ‘satisfactory progress’ was made. 

‘Following an all-afternoon session of the Bond Commission with the 
legislative advisory bond committee and representatives of five bond 
houses, the Governor announced that the bonds were not offered for sale, 
but that an investigations was started of the possibility of disposing of 
bonds in the future. " 

“Of the $12,500,000 issues offered, $8,000,000 were deficit bonds to 
take up oustanding State warrants and $4,500,000 were of refunding 
bonds to take care of bond and interest payments due. 

“The previous announcement that the bonds would be offered for sale 
yesterday was an ‘oversight,’ Governor Conner said. 

‘Following the session the Commission issued the following formal 
statement: 

‘* ‘No State bonds were advertised for sale on this date, and the meeting 
of the Bond Commission to-day was not for the purpose of paling bonds 
but for the purpose of conferring with representatives of various financial 
organizations interested in buying and selling bonds with regard to the 
ways and means of marketing our securities at the proper time.’ ’’ 


MONONGAHELA, Washington County, Pa.—BOND OFFERING,— 
Robert B. Albright, City Clerk, will receive sealed bids until 7 p. m. on 
June 6 for the purchase of $15,000 4% improvement bonds. Dated April 15 
1932. Denom. $1,000. Due April 15 as follows: $1,000 in 1934; $2,000 in 
1935, and $3,000 from 1936 to 1939 incl. Interest will be payable in April 
and October. A certified check tor $500, payable to the order of the city, 
must accompany each proposal. (These bonds were previously offered on 
April 18, at which time all of the bids received were rejected.—V. 134, 
p. 3136.) 


MORGAN CITY, St. Mary Parish, La.—BOND REPORT .—We are 
informed that the $175,000 issue of 6% semi-ann. municipal water, electric 
light and power plant bonds offered for sale without success on Feb. 8— 
V. 134, p. 1230—has not as yet been sold. 


MURRAY COUNTY (P. O. Slayton), Minn.—INTEREST RATE.— 
We are informed by the County Auditor that the $87,000 issue of drainage 
refunding bonds that was purchased by the State Board of Investment at 
par—V. 134, p. 3859—was purchased as 44s, not as 4)¢s. Due from May 1 
1937 to 1947 incl. 


MUSKEGON HEIGHTS SCHOOL DISTRICT, Mich.—MATURING 
BONDS TO BE REFUNDED.—tThe District proposes to refund $32,000 
of bonds which become due during the year ending May 10 1933, which 
figure includes a block of $10,000, held by the First State Savings Bank, 
that became due on May 10 1932. Other bonds scheduled to mature are 
as follows: $5,000 Aug. 1 1932; $1,000 Feb. 1 1933; $16,000 March 15 1933 
and $10,000 May 10 1932. The State Public Debt Board has stated that 
it will give every consideration to any refunding application that the Dis- 
trict may submit. 


NASSAU COUNTY (P. O. Mineola), N. Y¥.—-PRICES REDUCED 
ON UNSOLD PORTION OF $2,849,000 BONDS.—The syndicate headed 
by Dillon Read & Co. of New York, which obtained the award on May 3 
of four issues of 444% bonds totaling $5,000,000, and made immediate 
public re-offering at prices to yield 4.30% for all maturities—V. 134, 
p. 3506— published an advertisement on May 24 offering the unsold portion 
of 32,849,000 bonds at prices to yield 4.30% for the maturities from 1944 
to 193) inel., 4.35% for those from 1951 to 1955 incl., and 4.40% for the 
1956 to 1961 bonds. 
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NEW BRITAIN, peoeet nes County, Conn.—BONDOS PUBLICLY 
OFFERED.—The $310,000 434% coupon or bonds awarded on 
May 20 to Phelps, Fenn & Co., of New York, at a price of 101 .69, a basis 
of shout 4. 35%—V. 134, p. 3860—are being ‘re-offered for general invest- 
ment at prices to yield from 3.00 to 4.25%. Bonds are legal investment 
for savings banks and trust funds in the States of New York, Massachusetts 
and Connecticut, according to the bankers. G. L. Austin & Co., of Hart- 
ford, bid a price of 100.636 for the bonds, and a bid of 100.07 was tendered 
tt Estabrook & Co., of Boston, and Putnam & Co., of Hartford, jointly. 

5 } third and last bid of 98.189 was sae by a Sours composed of 

L. Day & Co., E. M. Bradley & Co., F. R. Cooley & Conning & Co. 
a R. F. Griggs & Co. 


NEW JERSEY (State of).—PROPOSED BOND SALE REDUCED TO 
$18,000,000.—At a meeting of the State House Commission on May 25 
it was decided to reduce the ainount of the proposed bond sale prev iously 
announced at $21,000,000 to $18,00),000. _ This latter figure will co.uprise 
$15,000,000 highway impt. bonds and $3,000,000 institution building 

nds. No definite date for the —— of bids has been fixed, although 
June 16 has been tentatively set for that purpose. (Ihe proposed otfering 
of these boads has been treated in more detail in Vv. 134, p. 3672.) 


NEW JERSEY (State of).—BONDS PUBLICLY OFFERED.—The 
Chase Harris Forbes Corp., of New York, made — offering on May 24 
of a block of 5% State bonds, due July 1 1941, priced to yield 4%. 


NEW ORLEANS, Orleans Parish, La.—BOND SALE ae $750,000 
issue of 5% coupon or registered semi-ann. street, road, e, sidewalk, 
park and peeappound bonds offered for sale on May faa i: 4, p. 3673— 
was purchased by a araeeate composed of the Chase Harris Forbes Corp., 
and the National Cit both of New York, the Hibernia Securities 
Corp., the Canal Ban & “Trust Co., the Whitney Trust & Savings Bank, 
the interstate I'rust « bankiug Co. and the American Bank & Trust Co., 
all of New Orleans, at a price of 96.00, a basis of about 6.49%. Dated 
June 1 1932. Due from June 1 1933 to 1937, incl. No other bids for 
the bonds were received. 

BONDS OFFERED TO PUBLIC.—The above 
bonds for general investment priced as follows: 1933 maturity to yield 5.00; 
1934 maturity to yield 5.25; and 1935 to 1937 maturities to yield 5. a. 
y Sp Fo stated to be direct city Po Aik legal for savings banks in N 

or. tate. 


NEWPORT, Newport County, R. I.—LOAN OFFERING.—W. 
Norman Sayer, City Clerk, will receive sealed bids until 5 Pp. m. on June 2 
for the —— at discount basis of a $150,000 temporary loan, dated 
June 7 1932 and payable on Sept. 1 1932 at the First National Bank, of 
Boston. The notes will be issued under the supervision of and certified as to 

enuineness by the aforementioned bank. The approving opinion of Ropes, 
3ray, Boyden & Perkins, of Boston, will be f ed the successful bidder. 


NEWTON (P. O. West Newton) Middlesex County, Mass.—TEM- 
PORARY LOAN.—Francis Newhall, City Treasurer, reports that the 
$200,000 temporary loan offered on ‘May 25 was awarded to the Boston 
Safe oto & Trust Co. of Boston, at 1. ie dp discount basis. 

Nov. 3 1932. Payable in Boston or New York Cit 
Ropes, Gray, Boyden & Perkins, of Boston. 


Rie received for the loan were as follows: 





urchasers re-offered the 


Due on 
y. Legality approved by 


idder— Discount Basis 
Boston Safe Deposit & Trust Co. (successful bidder) ---...---- 1.63 
SRS Ss ate css sige ae eebbntaenednoadenanoe 1.73 
Second Metanet Bank af Henen.. 7722 o. 1.81% 
First National Old Colony Corp--------2------7-2222--2227- 1.95 ys 
re 4 Ne aes cea un aee aaseunedn eae 1.96 
i EE Bie i Sika + Wiiticekadeccerunnodsbaedoabebnconen 2. 00% 


a ag! Bp. N. Y mee 000 BONDS VOTED FOR SUBWAY OPERA- 
TION PURPOSES.— Board of Estimate voted on May 20 to issue 
$700.0 000 special searing bonds or certificates of indebtedness to make 

possible municipal operation of the new Eighth Ave. subway, should no 
euteide bid for ——- of the line be received on May 31, the date set 
for the opening of tenders. 


NEW YORK (State of).—BONDS PUBLICLY OFFERED.—tThe Chase 
Harris Forbes Corp., of New York, offered for public investment on May 24 
4 % registered State bonds, due March 1 1965, priced to yield 3.65%. 


NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN. 
—The $125,000 temporary oan offered on May 24—V. 134, 3860—was 
awarded \ to the First National Bank of Northampton at 2. 5% discount 

Dated May 26 1932 and yable on Nov. 26 1932 at the Mer- 
chants National Bank of Boston. ids received at the sale were as follows: 


B Discount Basis. 
First National Bank, Northam 


apapton | (successful bidder) - --- 2.85% 
Merchants National Bank of Boston_............------- 3.00% 
Shawmut Corp. of Boston.___.._._....---------------- 3.25% 


NORTH CASTLE COMMON SCHOOL Dist RIC? NO. 5 (P. O. 
Armonk), Woarementes County, N. Y.—BON LE.—The $87,000 


coupon or registered school bende offered on Saar Py a 134, 3860— 
were awarded as 5%s rt the Foarant Ang a! New York ata price of 100.072. 
a basis of about 8.74 1932. Due June 1 as follows: 


$5,000 from 1934 to 1930 Ro. anal $0, 000 in 1951. 


upon, or reeisterea publ County, Fatt ee may ado $150, O90 

coupon or register unis seats 206 vieyereum ace atreg on Sey 

Ov 134 3860—were arerded 5 908 to the M. & T. Trust Co. of 

Butfare ro 4 pa of 100.274, a - op, about 5.87%. Dated July 1 1931. 

ph Fs ae 1 as follows: $3, 000 from 1932 to 1941 incl. and $6,000 from 1942 
nel. 


NORTH PELHAM, Westchester County, N. Y.—BIDS REJECTED.— 
At the offering on May 26 of $66,000 not to exceed 6% int. coupon or 
tered highway bonds—V. 134, p. 3860—the following tenders were 


rejected: - 
Bidder— Int. Rate. Rate Bid. 
I ee le shush'an oe ewan de 5.70% 100.42 
a ate lee eae 5.70% 100.479 
ES TEBE APE OS Le 5.90% 100.199 


NORWOOD, Hamilton County, Ohio.—BOND OFFERING.—W. BR. 
Locke, City Auditor, will receive sealed bids until 12 M. (Eastern standard 
time) on June 6 for the srapane o of 1G ,000 6% Mcgr and fire, motor and 
gppsratus, series No. 1-1932 ated April 1 1932. Denom. $1,000. 

e Oct. 1 as follows: $1, $30 in n 1933. and $2,000 from 1934 to 1936 incl: 
Se and interest (April and Oct.) will « payable at the First Nati 
of Norw A certified check for 6% © 4 ge | amount SS of yd bonds, 
payable to the order of the the Clty Treasurer, m ~ ~-&~ 

idders must satisfy themselves as to the Validity Of tt the issue belees *D! dding 
forsame. The favorable opinion of Peck, Shaffer & Williams, of Cincinnati, 
will be furnished the successful bidder at his own expense. 


NORWOOD, Norfolk County, Mose. EMPORARS LOAN.—The 

$100. ane revenue loan offered on Ma 3860—was awarded 

8S. Moseley & Co. of Boston at 5 3, 65% pfB basis. The accepted 

ae was the only one submitted. Loan is dated June 1 1932 and will 
mature on Dec. 932. 


OSCEOLA, Saint Clair County, Mo.—BOND ELECTION.—lt is 
reported that’ an election will be hel on June 3 in order to Ly aad to the 
voters a proposal to issue $30,000 in municipal light plant bonds 


OYSTER BAY, Nassau County, N. Y.—BOND OFFERING. —Charles 
E. Ransom, Town Clerk, will receive sealed bids until 3 DF m. gn bad 
saving time) on June 7 for the purchase of $21,000 not to exceed 6% in 
coupon serene Water District (O ro Bay Cove cxheaiee) | bonds. Dated 


June 15 1932. Denom. $1,000. e $1,000 on June 15 from 1937 to 
1957incl. Rate of interest to be ade in a 7 of \ or 1-10 0f1%. 
Principal and interest (June and Dec. 15) 


oe ea at the Bank of 
A certified check for 3% < of the amount rt) nenge bid for, payable 


8y 
to the order of the town, must 


opinion of er Dillon & Vandewa re Pot New New eat will i ber te at. oo the 
ewater of New Yor 
successful b idder. 
Financial Statement. 
‘otal Assessed valuation, 1931-32................____._._. $123, 758,995 
Total bonded debt, including this issue__.......__.______-- 238.875 
Water district bonds...._....._..._.__--" $3,371,875 Gasiuded above) 
Sewer district Honds.. . 2... anceccccccecuss 530,000 
Si ae 150,000 ‘ a 
gS a ah RR a ea 187,000 “ 
of Bulation 1926 Federal Census, 20,296; 1925 State Seu. 29,610 
‘ederal Census, 36,774. 
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PANHANDLE, Carson County, Tex.—BOND SALE.—Th 1,500 
issue of 6% funding, series of 1931 pate that was registered b toe Mane 
Comptrolier in October—V. 133, 126—has since been purchased by 
the Dunne-Davidson-Ransom Co. Por Wichita. 


PASSAIC, Passaic County, N. J.—BOND OFFERING.—A. D. 
Bolton, City Clerk. will receive sealed bids until 3 p. m. (daylight saving 
time) on June 7 for the purchase of $1,235,000 6% coupon or 
improvement bonds. Dated June 1 1932. nom. $1,900. Due June 1 
as follows: $80,006 from 1933 to 1945 inel.: $90,000 ia a 1946, and $105,000 
in 1947. Principal and interest (Juae and December) will be payable at the 
Passaic National Bank & Trust Co., Passaic, or at the Chase National 
Bank, of New York. No more bonds are to be awarded than will roduce a 
premium of $1,000 over the amount offered. A certified check for 2% of 
the bonds bid for, payable to the order of the city, must accompany each 
proposal. The approving opinion of Sl ee — ld & Longfellow, of 
New York, will be furnished the successful b 


PITTSFIELD, Berkshire County, ~ Samer OFFERING.—4J. P. 
Barnes, City Treasurer, will receive sealed bids until 11 a. m. (daylight 

saving time) on June 10 for the purchase at discount basis of a $300, 
temporary loan. Dated June 10 1932 and payable on Dec. 10 1932 at the 
First National Bank of Boston. Denom. to suit purchaser. The notes 
will be authenticated as to genuineness and validity oy the First National 
Bank of Boston under advice of Ropes, Gray, Boyden & Perkins of Boston. 


PLEASANTVILLE SCHOOL DISTRICT, Venango Courty, Pa.— 
BOND OFFERING.—George K. aroke Secretary of the School Board, 
will receive sealed bids until 8 p. m. (eastern standard time) on June 13 
for the purchase of $7 ,000 414% % cciuoal bonds. Dated April 1 1932. are. 
$500. Due April 1 1947. Principal and interest (April and October) will be 
payable at the office of the District Treasurer. A certified check for 2% 
of the bonds bid for, payenee to the order of the School District, must 
accompany each proposa 


POLK COUNTY (P. O. Crookston), Minn.—BOND SALE. c—Ebe 
$30,600 issue of 44% ditch refunding bonds that was authorized by. the 
County Board on Feb. 10—V. 134, p. 1410—has since been pure 
by the State of Minnesota. 


FORT eae COUNTY (P. O. Ravenna), Ohio.— BOND OFFERING .— 
R. Linton, Clerk of the Board of County Commissioners, will receive 
anal bids until 12 -. (eastern standard time) on June 13 for the purchase 
of $18,840.57 6% 1 assessment road im ng > bonds. Dated 
July 1 1932. Cue | nd on on en sas . Due as follows: 
$1,840.58 April 1 and $2,000 3; $1, 500 "april 1 and $2,000 Oct. 1 
1934; $2,000 April and Oct. 1 “935: $1 500 April 1 and $2,000 Oct. 1 1936, 
and $2,000 April and Oct. 1 1937. Interest payable in April and 7. 
Bids for the bonds to bear interest at a rate other than bv; expressed in 
multiple of 4% of 1%, will also be considered. A certified check for 3% 
of the bonds bid for, payable to the order of the County Treasurer, must 
accompany each proposal. The proceedings | up to the gy & ‘of the 
aforesaid bonds have been taken under the direction of Squire, nde4s 
Dempsey, Cleveland, whose approving opinion may be obtained . the 
purchaser at his own expense. Only bids so conditioned or wholly un- 
conditioned will be considered, and the Board of County Co oners 
reserve the right to reject any and all bids. 


PORT CHESTER, Westchester County, N. Y.—BONDS PUBLICLY 
OFFERED.—The $40, My 5% %_ cou or registered War Memorial bonds 
awarded on oe 17 to George B. —— a Co., Inc., of New York, at 
101, a basis of about 5.61%—V. 134, Te a —are being re-offered for 
eral investment at prices to yield 5. 0%. se investment for sa 
banks and trust funds in New York State, according to the bankers. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—An $88,- 
995.27 issue of 6% semi-annual improvement bonds was offered on May 25 
and awarded to a syndicate com of Geo Burr, Conrad & Broom, 
Smith, Camp & Riley and Atkinson, Jones ie Co., all of Portland, at a 
price of 101.27, a basis of about 5. 53%. Dated Jan. 11932. Due in 10 
years, optional after 3 years. Prin. and int. payable at the office of the 
City Treasurer. 


PORTSMOUTH, Rockingham County, N. H.—TEMPORARY LOAN. 
—R. L. Day & Co., of Boston, was awarded the $60. 000 temporary loan 
offered on May 20, ‘at a discount basis of 3. 96%, a premium of $1. 
The loan matures on Dec. 7 1932 and was bid at 4 Sa, by the Merchants 
National Bank, of Boston, the only other bidder. 


PORTSMOUTH, Scioto Count Jiect oe Oo on, PAID.—tThe city 


received : rice of par for the issue o! refun ro awarded 
on Ma to the t National Bank, of Portsmouth— . 3861— 
whose P| was the only one received at the sale. Dated May at 1932. Due 
$3,000 on May and Nov. 1 from 1933 to 1941 incl. 

POTTAWATOMIE COUNTY (P. O. Shawnee), Okla.—BOND 


DETAILS.—The $35, o. issue of funding bonds that was reported to have 
been sold at par—V. 134, p. 3861—-was purchased by the PTaylor-White 
Co. of Oklahoma City as 5s. 


PROVIDENCE, Providemes 6 Couns 
RECOMMENDED BY CITY ER.—Walter F. Fitzpatrick, City 
Treasurer, has wh kB in A ry Finance Committee that a further 
amount of $3,000,000 bonds be issued in order to reduce by that sum the 
present floating indebtedness of the ed which is about ‘$ 000,000. Sale 
of the bonds, according to the plans of the Treasurer, woul d be made to the 
Sinking Fund Commissioners and to the Employees ae wend! 
the commissions controlling these two de ments are agreea 

(The last previous bond sale held by the city was on April 5, shen an 
award of $3,000,000 444s was made to a syndicate headed by 
ae New York, at a price of 99.829, a basis of about 4.52% i. 134, 
p 


PROVO, Utah County, Utah.—NOTE SALE.—A $27,000 issue of §% 
tax notes has recently been purchased at par by the First Securities C 

of Salt Lake City, according to Fred Evans, City Recorder. 
the report given in V. 134, p. 3674.) 


QUINCY, Norfolk County, Mass.—BONDS NOT SOLD.—Harold P. 
Newell, City Treasurer, reports that no bids were received at the offering 
on May 24 of $75,000 not to exceed 44 % coupon bonds. V. 134, p. 3861. 
The offering comprised $60,000 sewer bonds, due $10,000 on June 1 from 
1933 to 1938 incl., and $15,000 water mains bonds, due $5,000 on June 1 
from 1933 to 1935 inclusive. 


RACINE, Racine County, Wis.—NOTE SALE.—A $400,000 issue of 
6% corporate purpose notes was jointly purchased recently at private sale 
by Phelps, Fenn & Co. of New York, and he Milwaukee Co. of Milwaukee. 
Denoms. $1,000 and $5,000. Dated May 18 1932. Due i Maree 15 
1933. Prin. and int. payable at maturity without option o yment 
at the office of the City Treasurer. Legality to be — + hapman 
& Cutter of Chicago. 

Bankers Re-offer » ae —The above notes were offered by the purchasers 
for public subscription at — to yield 4.00%. They are stated to be 
direct city obligations, legal for savings banks in New York, Massachusetts 
and Connecticut. 


RACINE, Racine County, Wis.—BONDS AUTHORIZED.—At a 
meeting held on May 17 the oard of Aldermen passed a resolution pro- 
viding for the issuance of $57,000 in refunding bonds. Dated July 11 
Due on July 1 1945. 


RICHLAND COUNTY (P. O. Manefield), Odle—-BOND Orv ER. 
ING.—Ralph M. Hardy, Clerk of the Board of County Commissioners, will 
receive sealed bids unt: (Eastern standard ns on Tous 3 fo for the 

urchase of the following issues of vee ,092.70 6% % 
$25. 592.70 road improvement bonds. One bond for ey Bi, 70. others for 
$1,000 and $1,250. Due as follows: $4,342 0 April 1 and 
hg) Oct. 1 1933, and $4,250 on April and oon lin 1934 and 


15,500. eet heads. T’wo bonds for $1,750 each, others for $1,500. 
00.0 pos ue go Semene: $1,750 4 ril and Oct. 1 1933, and $1,500 April 
and Oct. 1 m 
Each issue will be dated June 3 1932. Interest will be payable semi- 
annually in April and October. ified check for 3% of the bonds bid 
for, payable to the order of the ye Auditor, must accompany each 
proposal. Only unconditional bids will be received. 
(The aneve. bonds are being offered for atom on June 3, in addition to t 
$45,346.80 6% road impt. issue mentioned in—V. 134, p. $861.) 


RIVERBE ONSOLIDATED SCHOOL DISTRICT (P. O. Gatnee: 
villas Hall ths Ga.—BOND SALE.—The $10,000 issue of school 


ae I.—$3,000,000 BOND ISSUE 


(This corvects 
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bonds that was voted on Dec. 29—V. 134, p. 542—has since been sold to 
local purchasers. 4 


ROCK ISLAND SCHOOL DISTRICT NO. 41, Rock Island County, 
Ill.—BOND SALE.—tLee L. Bradley, Manager investment Department 
of the Modern Woodmen of America, of Rock Island, informs us that his 
organization was the successful bidder at an offering on May 20 of $76,000 
refunding bonds. Tenders were asked for bonds to mature in 2% years, 
at not to exceed 5% interest, and to mature in five years, with the rate 
of interest limited to 434%. Mr. Bradley states that the Board of Educa- 
tion accepted his offer of a price of par for the bonds at 444% interest, to 
mature in five years. A summary of the other offers received at the sale, 
in addition to that of the successful bidder, is as follows: 

The second best bid was submitted by the First National Bank of Chi- 

o, Chicago, Ill., being par and accrued interest plus a premium of 
$112 for 444% 5-year bonds, figuring about a 4.70% basis. The third 
bid was submitted by White-Phillips Co., Davenport, being a discount 
of $295 for 4%4 % 5-year bonds, a about a 4.80% basis. The fourth 
bid was submitted by the Northern Trust Co., Chicago, being par and 
accrued interest plus a premium of $325 for 5% 5-year bonds, figuring 
about a 4.90% basis. hite-Phillips Co., Davenport, also submitted a 
bid of a discount of $250 for 2-year 5% bonds. 


ROME, Oneida County, N. Y.—BOND OFFERING.—Lynn C. Butts, 
City Treasurer, receive sealed bids until 11 a. m. (daylight saving 
time) on June 3 for the purchase of $74,000 not to exceed 6% interest 
coupon or assessment bonds. Dated April 1 1932. Denoms. 
$1, and $500. Due $18,500 on April 1 from 1933 to 1936,incl. Rate of 
interest to oe exp! in a multiple of 14 or 1-10th of 1% and must be the 
same for all of the bonds. Principal and annual interest (April 1) will 
be ig at the Chase National Bank, New York. A certified check for 
$1, , payable to the order of the City, must accompany each 
The approving opinion of Clay, Dillon & Vandewater, of New 
be furnished the successful bidder. 

Financial Statement. 

The assessed valuation of the real estate of the City of Rome, subject 
to taxation as it appeared by the assessment rolls of said City on the t 
assessment for State or county taxes prior to the date of this certificate, 
namely, the assessment roll for the year 1932 is as follows: 


roposal. 
ork, will 


PE MI ko i mac edb cok base saa ehabeweds mon aul $28,776,336 
EE TONE 6. io Simic ek dbecins gdke ee oemek kame e ene 1,050,000 
CORR iin Mane Foe Saeed che Ok ae bh sine weil $29,826 336 
The total existing indebtedness of said City including the proposed 


issue of $74,000 assessment bonds is as follows: 


Ce Seer WE aro OC ck canes eeewe ev enneencuewauphe $552,000 
Pe oo Cla acne enwoakandbenoobenhkaeem nae ,500 
Wr WIN cg 8 oo. 5 es Se RR oe kek exten aibed nn wee ,000 
Pe EN 2s se SS Seek cn boemaweuwbotincacanbesnbeun 214,628 
Potel BemGed ImGeheeeaes.. on ni Soca os ee cs cise dekacen $1,798,128 
May 1 1932. 
Tern CERes WINE... aos ond oe cceckn dan ddbadinwsicel’ $356.38 
ey GENIE, BORER 2 oo on Seca isa Sen ea ccc deewks 71,090.1 
ers MONS Dies SOND. oo oe edn ddecccacnnsivecbenes 9,751.42 
pe ry a ee ne er 44,000. 
Total indebtedness -_-...--.---.-------- nn os bcos de seid od $1,923 325.90 
Statutory Debit Limit. 
Ten Sonten OF valgatloe .. oo. oo cnc ecnocdgaweeenednsy $2,982 ,633 .60 
Total indebtedness. -.-----..--.------------ $1,923 ,325.90 
Rae WENGE UE oo oso hwnd eo oe cmncomeneees 188,000.00 
DOOD Se coke Uasibn eka nee aMatee es capes $1,735,325 90 


debt 
Net debt deducted from debt limit above. 


ROODHOUSE, Greene County, Ill.—BOND OFFERING.—F. L. 
Thompson, City Clerk, will receive sealed bids until 7 B m. on June 6 for 
the purchase of $3,000 6% bonds, to mature on May 23 1933. 


ROSEVILLE, Muskingum County, Ohio.— BOND SALE.—The issue 
of $40,000 5% water works construction bonds unsuccessfully offered on 
May 16—V. 134, p. 3861—-was purchased on the following day at a price 
of par by the First t & Savings Bank of Roseville. Dated April 1 1932. 
Due on Oct. 1 from 1933 to 1957 inclusive. 


ROUTT COUNTY (P. O. Steamboat Springs), Colo.— WARRANTS 

CALLED.—lIt is reported that the County ronourer is calling for payment 

a oe of the various funds of the county, interest to cease on 
une a 


ROYAL OAK, Oakland County Mich.—CITY SERVES NOTICE OF 
INTENTION TO PURCHASE BO! DS IN DEFAULT AND OF ABILITY 
TO MAKE PAST-DUE INTEREST PAYMENTS.—Notices appearing in 
the Detroit ‘‘Free Press’’ of May 26 state that the city will pay par and 
accrued interest for certain special assessment bonds in default, a that 
it has sufficient funds on hand to pay May 1 1931 interest on certain other 
issues. The text of the notices, dated May 24, is as follows: 

The city will receive tenders of the following past-due special assessment 
4%% bonds dated May 1 1928, due May 1 1931, and will pay therefore 
Par and interest to May 1 1932: 


Bond Nos. Project. Bonds in Default. Date. 
9,10,11,12 Webster Road Outlet Combina- 

I i cs as oe near casual os $1,000.00 May 1 1931 
4and 5 Oakwood Blvd. Sewer Outlet 

Combination No. 6__-------- F .00 May 1 1931 
75-111 8. Main Street Widening------- 37 ,000.00 May 1 1931 
9, 10, 11, 12 Combined Sewer No. 2_-..----- 4,000.00 May 1 1931 
3 Combined Sewer No. 7_.------- 1,000. May 1 1931 


Tender of said bonds may be made at the office of the City Treasurer 
paying agent, on and after date of this notice. ‘The city expressly reserves 
the right to withdraw this offer at any time without further notice. 

The city has sufficient funds on hand to pay the interest due May 1 1931 
on the following named bonds, to wit: 


Date of Issue. Purpose. Rate. Amt. of Issue. Due Date. 
May 11923 Water extension_-_------.-- 5% $50, .00 May 1 1943 
ee 2 en mm eiaian ts 5% 50,000.00 May 1 1933 
May 11923 Storm sewer..-.-.-.-.-.------ % 100,000.00 May 1 1953 
May 11923 Sanitary sewer__-__------- 5% 150,000.00 May 1 1953 
May 11922 Sanitary sewer__----.-.---- 444% 300,000.00 May 1 1952 


Coupons dated May 1 1931 may be presented for payment at the office 
of the City Treasurer on and after date of this notice until June 15 1932. 
The city reserves the right to use any balance remaining after June 15 1932 
on account of unpresented May 1 1931 coupons for payment of coupons 
bearing later date. 


ST. JOSEPH COUNTY (P. O. Centreville), Mich.—BOND OFFER- 
ING.—Clifford H. Harman, Clerk of the Board of County Supervisors, 
will receive sealed bids until 12 m. (Eastern standard time) on June 15 
for the purchase of $36,500 5% refunding bonds. Dated July 11932. Due 
on July 1 as follows: $3,000 from 1935 to 1946 incl. and $3, in 1947. A 
certified check for 2% of the bid must accompany each prepese’. (The pro- 
posed offering of this issue was mentioned in V. 134, p. 3674.) 


SALEM, Essex County, Mass.—BIDS FOR BONDS REJECTED BE- 
CAUSE OF TECHNICALITY REGARDING PROCEEDINGS.- —Charles 
G. F. Coker, City Treasurer, reports that bids submitted at the offering on 
May 19 of $100,000 not to exceed 4% % interest coupon street pa bonds 
ae 134, p. 3674—-were rejected, for the reason that the issuing order was 
posses as an emergency measure and the purpose for which the bonds are 

tended was not construed by the legal attorneys, Storey, Thorndike, 
Palmer & Dodge of Boston, as constituting an emergency. The measure has 
again been considered by the City Council and early re-offering of the 
issue is anticipated. 


MSALINA, Saline County, Kan.—-BOND OFFERING.—Sealed bids 
will be received until 5 Bs m. on June 6, by Chas. E. Banker, City Clerk, for 
the purchase of a $99.598.60 issue of 44% pote impt. bonds. Denom. 
$i. , one for $598.60. Dated March 1 1932. Due in from 1 to 10 years. 

nds are offered subject to the refusal of the State School Fund Commis- 
sion. A certified check for 2% must accompany the bid. 


SAN BUENAVENTURA (P. O. Ventura), Ventura County, Calif.— 
BONDS NOT SOLD.—The $100,000 issue of not to exceed 6% semi-ann. 
improvement bonds offered on May 16-—V. 134, p. 3675——-was not sold, 


as the only bid received, an offer of 100.60 for 6s, was rejected. 
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BONDS RE-OFFERED.—Sealed bids were again received fot the above 
bonds by Ruth E. Meilandt, City Clerk, until 7:30 p. m. on May 23. 
Denom. $1,000. Dated May 1 1932. Due $5,000 from May 1 1933 to 
1952 incl. Prin. and int. (M. & N.) payable in gold at the office of the 
City Treasurer. 

bOND SALE.—The above bonds were purchased on May 23 by the 
First Detroit Co. and the Wm. R. Staats Co., both of San Francisco, 


jointly, as 5s, ‘ 5S 
athens i 3a" paying a premium of $523, equal to 100.52, a basis of 


SAULTE STE. MARIE, Chippewa County, Mich.—BOND SALE.— 
The $96,000 coupon refunding water department bonds offered on May 16— 
V. 134, D. 3322—were awarded as 6s to H. V. Sattley & Co., of Detroit, at 
~ plus a premium of $530,equal to a price of 100.55, a basis of about 5.84%. 

ated July 11932. Due July 1 as follows: $9,000 from 1933 to 1936 incl., 
and $10,000 from 1937 to 1942, incl. An official list of the bids received, 
all of which were on the basis of the bidder furnishing blank bonds and pay- 
ing the cost of the legal opinion, appears herewith: ° 

H. V. Sattley & Co., Inc., $ OD pence se for 6% bonds. 

Stranahan, Harris and Co., $520 premium for 6% bonds. 

John Nuveen & Co., $490, premium for 6% bonds. 

C. W. McNear & Go., $297.60 premium for 6% bonds. 

C. W. McNear & Co. a discount of $3,542.40 for 5% bonds. 

First Detroit Co., $57, premium on 6% bonds. 

First Detroit Company, a discount of 32.234 for 534% bonds. 

First Detroit Company, a discount of $3/339 for 544% bonds. 

Note: It was decided by the City Commission, that only bids of par 
plus accrued interest would be considered. 


SEATTLE, King County, Wash.—BOND AND WARRANT CALL.— 
It is reported that H. L. Collier, City Treasurer, has called for payment 
various local improvement district bonds and revolving fund warrants. 


SCOTT COUNTY (P. O. Scottsburg), Ind.—BOND OFFERING.— 
Stacy F. Coleman, County Treasurer, will receive sealed bids until 10 a. m. 
on June 4 for the purchase of $9,600 44% ton Township road im- 
provement bonds. Dated June 1 1932. Denom. $480. Due one bond 
each six months from July 15 1933 to Jan. 15 1943. 


SILVER CREEK TOWNSHIP (P. O. Sellersburg), Clark County, 

5% grade school building construction 

bonds offered on May 21—V. 134, p. 3322—were awarded to the Fletcher 

Trust Co., of Indianapolis, at par plus a premium of $17, equal te a price 

of 100.04, a basis of about 4.99%. Dated May 11932. Due $2,100 July 1 
1933, and $1,300 Jan. and July 1 from 1934 to 1947 inci. 


SOUTHAMPTON UNION FREE SCHOOL DISTRICT NO. 6 (P. QO. 
Southampton), Suffolk Souter, . Y.—BOND OFFERING.—lIda P. 
Fordham, District Clerk, will receive sealed bids until 3:30 p. m. on June 7 
for the | er pane of $410,000 5% coupon or registered school bonds. Dated 
June 15 1932. Denom. $1,000. Due June 15 as follows: $5,000 in 1937; 
$6.000, 1938; $18,000 1939; $8,000, 1940; $9,000, 1941; $10,000 4 





, J 1 , > 94 AJ 
15,000, 1943; 1944; $25,000 from 1945 to 1950 incl., and $26,000 

1957 incl. Bids will also be considered for the issue to bear 
interest at a rate up to 6%. Principal and interest (June and Dec. 15) 
will be payable at a New York City bank satisfactory to the successful bid- 
der. certified check for 2% of the amount of the bonds, payable to the 
order of the district, must nacempeny each pro 1. The approving opin- 
ion of Reed, Hoyt & Washburn of New York will be furnished the successful 
bidder. Following the opening of sealed tenders, the district will conduct 
sale of the issue at public auction. (This issue was previously offered on 
Feb. 29, at which time all bids submitted were rej —V. 134, p. 1813.) : 


SOUTH CAROLINA, State of (P. O. Columbia).—NOTE ISSU- 
ANCE.—A total of $3,394,000 teachers’ salary notes is being issued by the 
State to the counties, accor to news dispatches from Columbia. It is 
announced by Malcolm J. Miller, Secretary of the State Sinking Fund 
Commission, that school notes will be accepted at par from county authori- 
ties by the Commission provided the transaction releases a sum of money 
in pay to teachers equivalent to the amount of the notes. In this manner 
the notes would be taken by the Commission and the cash would be left 
in the counties for the teachers. 


SOUTH HADLEY, Hampshire County, Mass.—BOND SALE.—The 
$119,000 coupon bonds unsuccessfully offered on Oct. 24 1931—V. 133, p. 
2962—have since been sold as 4s to F. 8S. Moseley & Co., of Boston, at a 

rice of 101, a basis of about 4.33%. The sale comprions. 
80,600 school bonds. Dueon Nov. 1as follows: $6,000 from 1932 to 1936 
incl., and $5,000 from 1937 to 1946 inclusive. 
39,000 school bonds. Due Nov. 1 as follows: $3,000 from 1932 to 1940 
incl., and $2,000 from 1941 to 1946 inclusive. 
Each issue is dated Nov. 1 1931. 


STARK COUNTY (P. O. Canton), Ohio.—BONDS AUTHORIZED. 
—The State Relief Com on on May 19 approved of the county's 
request for authority to issue $334,977 poor relief bonds, under the pro- 
visions of the Espy-Roberts act passed at the recent special session of the 
State Legislature.—V. 134, p. 3502. 


STRUTHERS, Mahoning County, Ohio.— BONDS AUTHORIZED .— 
The city council recently p: an ordinance providing for the issuance of 
$3,639.17 6% special assessment improvement bonds, to be dated July 1 
1932. nd for $727.85, others for $727.83. Due Oct. 1 as follows: 
$727.83 in 1933 and 1934; LE in 1935, and $727.83 in 1936 and 1937. 
Principal and interest (April and Oct.) will be payable at the office of the 


Sinking Fund Trustees. 


STUART INDEPENDENT SCHOOL DISTRICT (P. O. Stuart)‘ 
Guthrie County, Ilowa.—BONDS VOTED.—At the election held on 
May 16—V. 134, p. 3323—the voters are reported to have approved the 
issuance of $10, in school building bonds. 


TAUNTON, Bristol County, Mass.—BONDS NOT SOLD.—The issue 
of $30,000 coupon or registered sewer bonds offered on May 24—YV. 134, 
p. 3861—was not sold, as no bids were received. Bidder was asked to name 
the rate of interest, expressed in a multiple of 4% of 1%. Bonds are dated 
Dec. 1 1931 and will mature $2,000 on Dec. 1 from 1932 to 1946, inel. 


TAYLOR COUNTY (P. O. Medford), Wis.—BOND DETAILS.—The 
$40,000 issue of highway paving bonds that was recently authorized—V. 134, 

. 3675—bears interest at 5%, payable semi-annually. Denom. $1,000. 

ated June 1 1932. Duein 1934. Prin. and int. payable at the office or 
the County Treasurer. Legality to be approved by the Attorney-General. 
It is stated that no date of sale has as yet been fixed for the bonds. 


TEXAS, State of (P. O. Austin).—BOND PAYMENTS.—It was 
announced on May 26 that the Manufacturers Trust Co. of New York City 
has been appointed coupon paying agent for the following Texas bond 
issues: $156 000 5% Falls County Road District No. 9, series B of 1932, and 
$30,000 Liberty County court house equipment funding bonds. 

The above named company has also been appointed opens for $20,000 
refunding bonds of Nueces County Navigation District No. 1, es A of 
1932, and $30,000 Navigation District No. 1 refunding bonds, series B 
of 1932. 

TITUSVILLE, Crawford County, Pa.—BOND OFFERING.—Joseph 
W. Gray, City Comptroller, will receive sealed bids until 8 p. m. (Eastern 
standard time) on June 6 for the purchase of $19,000 444 % street improve 
ment or assessment bonds. Da July 1 1932. Denoms. $1,000 and $500. 
Due $9,500 on July 1 in 1937 and 1942. Principal and interest (Jan. and 
July) will be payable at the office of the City Treasurer. A certified check 
for 2% of the amount bid, payable to the order of the City, must accompany 
SS LERIPEAI EAU SCHOOL DISTRICT NO. 1 (P. O. T 

TREMPEAL . 1 (P. O. Trempealeau), 
Wis.—CORRECTION .—We are informed that $12,000 in 4% school ome 
was not voted on April 7, as reported in V. 134, p. 2956. It is said that the 
money for the project is to be secured from the State Trust Funds and not 
from a bond issue. 

TONAWANDA (CITY OF), Erie County, N. Y.—BOND OFFERING. 
Christian W. Schulmeister, City Treasurer, will receive sealed bids until 
8 p. m. on June 6 for the perches of $18,000 not to exceed 6% int. bridge 
bonds. Dated July 1 1932. Denom. $1,000. Due $1,000 on July 1 
from 1938 to 1955incl. Rate of int. to be expressed in a multiple of \ of 
1%, Prin. and semi-ann. int. will be payable at the Chase National Bank 
of New York. A certified check for $1,000, payable to the order of the 
City Treasurer, must accompany each pro 1. The opinion of Thomson, 
Wood & Hoffman of New York, as to the legality of the bonds, will be 
furnished the successful bidder. 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—Roy R 


Brockett, Town Supervisor, will receive sealed bids until 8 p. m. (day ht 
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8a time) on Jonee Ses 
ving ) 


de, divided as follows: ,000 not to exceed 6% interest 


1 1930. 0 a 1 as 


to 1957 7 in 
Dicslet No. 5 bonds. Dated Jan. 1 1932. Due Jan. 1 as 
= man: $500 in £928. -" $2.0 sy Fa i 1949 incl. ‘ <-. 
500 im 2 m a ay Due Ma as 
32,500 highway O00 trom 1983 to 1937 incl.; $1,000 from ae 1940 





follo valet No. 2 and $1,000 from 1 to 

$0 fare st to be expressed in a m iultiple ot 4 oF 1-10 of 1% and musi 
be the same for all 1 of the bonds. Princi d semi-annua est will 
be pore at the First National Bank, , or at the Chase National 
Seek of 3 ew rere. 4 A certified check ~_ $5,000, payable to the ote er of 
e@ above-mentioned Supervisor, t accompany each proposal. The 
approving opinion of one Dillon “& , Vandewater, of New York, will be 


the successful bidder. 
UNTY SCHOOL DISTRICT NO. 33 (P. O. Tulsa 
Box 438 ‘Okla. BONDS OFFERED.—Sealed bids wi ere received ur d of until 


7:20 p.m. on May 27 by J .H. ym apo Rae te a. ifort the peer 
526.70 90 school bonds nterest ra named by b e $1 00 

936 to 1951 and $700 in 1982. “(Phew are the Saas “that were un- 
ponent Ae offered on April 22—V. 1 3508.) 


TURTLE LAKE, McLean County, N. Dak.—BONDS OFFERED.— 
Bids were received by R. T. Lierboe a. anes Clerk, at the office of ee 
County Auditor, until 10 a. m. on 25, 3 the purchase of a $7,000 
Frog of improvement bonds. Denom. $: Due $. from June 1 1935 to 

incl. 


TYLER, Smith County, Tex.—BONDS VOTED.—At the election held 


= pier 16—V. 134, p. 31 G—the voters approved the issuance of $100,000 
7 age dis al plant bonds by count reported to have been 234 
“tor? ‘aga Due in : or 1to15 years. It is stated that these 


‘de will soon = be Snoad for sale. 


BOND OFFERING .—It is stated that sealed bids will be received until 
May 31 by Lee H. ——_. City Manager, for the purchase of the above 
issue of $100,000 6% semi-ann. sewage disposal plant bonds. 


UTICA, Oneida County, N. Y.—BONDS PUBLICLY OFFERED.— 
Batchelder s Co. and Rutter & Co., both of wow roms. jointly paede 
public offer: ing on May 23 of $740, 000 4. 40% cou register 
Oe w yield 2.50% for the 1933 maturity: 1908. 3: 5046: 1935, 4. Oo 

4. 10%; 1937 and err) 4. +.15%: 1939 to 1942 in To, and 4.25% 
for OM maturities from 194 1952 incl. Bonds ae yo 1 investment | _ 
savings banks and trust p, 2 ~ the States of New York and Massac 

(Details of the public award of these bonds appeared in —V. 134, ~ 3861, ) 


VICKSBURG, Warren County, Miss.—BONDS AUTHORI7ED.—At 
arecent meeting the Mayor and the Board of Aldermen adopted an ordinance 
puuviding for the issuance of $90,000 in refunding bonds. 


WARWICK, an ogy 8 County » R. I.—BOND SALE.—A 8 aieate com- 
posed of Estabrook ehman Bros. and nee row yt Lee, 
all of New York, and S ode & Co. of Providence, has ga $500,000 

i April 1 


$6430 %, coupon bonds at a price of 94, a basis of about 6.2 
The total consists of $300,000 bonds issued to reimburse the city 
treasury for improvements effected and $200,000 to finance the construc- 
tion of a new school building. Bonds will mature April 1 as follows: 
$20,000 from 1933 to 1952, incl., and $5,000 from 1953 to 1972, incl. _ Prin. 
and int. (April and Oct.) will be payable at the Union Trust Co., Provi- 
dence, or at the Lr agg Trust Co., New York. Legality to be approved 
by Storey, Thorndike, Palmer & Dodge of Boston. 
BONDS PUBLICLY RE-OFFERED.—tThe bonds are being re-advertised 
~~ Fair investment at a price of par and accrued interest, to yield 
50%. According to the bankers, they are legal investments for savings 
feahe in the States of Rhode Island, Massachusetts, Maine, New Hamp- 
shire, Vermont and New York. The ‘ponds, it is said, are direct obligations 
of the city, payable from unlimited ad valorem taxes on all the taxable 
property therein. 
Financial Statement May 1 1932 (As Officially Reported). 


ieee Seen BEOe 1 LENS. cine ann socemannscascedwase $38,388,090 
Total bonded debt, inciading sete | ROI ccaciscstliebadsiin gious endian le 2.940.000 

: Water i iN LENE AEE AAT 1,633,404 
PT  cmmbemaue 1,306,596 


0%) 
Population, 1930 United States Census, 23,196. 


WASHINGTON, Daviess County, Ind.—BOND SALE.—The $650,- 
000 6% bonds authorized at an election on Sept. 8 1931 for the purpose of 
acquiring the privately-owned resident rad —— plant—V. 133, p. 1797— 
have been purchased at a price of a McNear & Co. of Chicago, 
according to Warren Van Trees, City Cl ea serially in from one to 
32 years. At the time the issue was voted ~ was repor that the invest- 
ment house would purchase the bonds. It was also aaid that payment 
= = me would be made entirely from revenues derived from the operation 
of the plant. 


WASHINGTON, Fayette County, Ohio.—BONDS AUTHORIZED.— 
An ordinance recently adopted by the city council provides for an issue of 
$24,959 6% refunding bonds, to be dated Moy 1 1932 and mature as fol- 
lows: $1, 259 } May 1 and $1, 200 Nov. 1 1933, $1,200 on May 1 and $1,300 
Nov. 1 from 1934 to 1942 incl. Principal and interest (May and Nov.) 
payable at the Washington Savings Bank, Washington. 


WATERBURY, New Haven Hosea Conn.—BOND SALE.—The 
,000,000 5% coupon or registered funding bonds offered on May 25 
—V, 134, p. 3676—were awarded at a price of par to Darby & Co. of New 
York, the pk bidders. Dated May is 1932. Due $100,000 on May 15 


from 1934 to 1943, incl. 

BONDS PUBLICLY OFFERED.—The bankers are making public 
re-offering of the issue at prices to yield 4% for th 1934 maturity; 1935, 
¢ 25%; 1936 and 1937, 4.40%; 1938 and 1939, <. 509: 1940, 4.60%, and 

4.70% for the bonds due from 1941 to 1943 Legal investment for 
Savings banks and trust funds in New York, at eeel and other States, 
it is said, in addition to being direct and general obligations of the city, 
payable from unlimited ad valorem taxes levied on all of the taxable 
property therein. 


WAUSHARA COUNTY (P. O. prqutoma). Wis.—BOND OFFERING. 
~—Sealed bids were received by J. Johnson, County Clerk, until 2 p.m. 
on May 28 for the purchase of a 348, 000 issue of 4%% semi-ann. highway 
bonds. Due on March 1 1941. 


WAVELAND, Hancock County, Miss.—BONDS NOT SOLD.—The 
$25,000 issue of 6% ® semi-ann. street impt. bonds offered on May 20—V. 
134, p. 3676—was not sold, as the only bid received. an offer of par by 
the Merrill Engineering Co. of Jackson, was rejected 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—CERTIFI- 
CATES OF INDEBTEDNESS SOLD.—R. W. Pressprich & Co., of New 
York, purchased on May 23 an issue of $2,543,950 certificates of indebted- 
ness at 3% interest, plus a premium of $1,705 ‘Dated May 26 1932 and due 
on June 5 1933. Legality approved by Hawkins, Delafield & Longfellow, 


of New York. Public re-offering of the certificates was made at a price to 
vee 2.50%. Legal investment for savings banks and trust funds in New 
ork State, according to the bankers. The county received the following 
tenders for the issue: 
, der Int. Rate. Premium. 
R. W. Pressprich & Co. (Purchaser) ___....._____- 3% $1.705 
Dillon, Read & Co___...--. sahil arth e fem Oe ma oh os 3% 1,601 
First National Bank of New York, Salomon Bros. & 
Hutzler, and the First meemaraade Bank of Mount 
Vernon, jointly - -- ~~. - A a stbcualaaie aceite 40% 155 
Guaranty Company of New York. ..-__--.--_-__- 4.00% Par 
Chase Marsis Porues Corp su us 65... ---.- 2... 4.35% 101 
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May 28 1932 


se | nto fal age Madison County, Ohio.—BOND SALE.— 
Ww. Jackson, Village Clerk, reports that the Huntington National Bank 
of Galea has purchased at a price of par an issue of $66,500 special 
assessment imaguevennslis bonds. 

WEST —- tae Mercer Cotnty, 
Fair, Borough Secretary 


Pa.—BOND SALE.—Ralph J. 
oO ban the é State Teachers’ Retirement 
— urchased an issue of $ fanting bouts ab & peice 

eb. 1 as follows: $2.00 20 ? 7; $3, in 1942, and $4, ia 197 


"WEST PACIFIC Scoot. DISTRICT (P. O. Waterloo), Dou 
County, Neb.—BONDS VOTED.—It is re that at a recent 

the voters ap the issuance of $25, in school building and site 
purchase bonds. 


WEST VI pyle State P. O. Chestesten) BOND SALE.—An 
issue of $1,250,000 ; Foelstered bonds was offered on May 25 


ds, : 
April 1 as follows: $50,000 1933 to 1953 and $25,000 in 1 
and $175,00¢ 000 a8 4348, due on April 1 as follows: $25,000 1954 and $50, 000 
pA "RE-OFFER BONDS.—tThe successful bidders re-offered the 
above bonds for public Ting my og priced to yield oon oar3 % to 4.35% 
ding to maturity, on Se pends and the 434% bonds are pri 
at 100 and interest. Coupon bonds in $1, 000 denom., convertible into 
fully registered bonds of $ 000 and $5 000s 
Prin. and int. payable eke at the office of the State 
option of the holder . City. Legality to be approved by Caldwell 
& Raymond of New York 


ane other bids for the bonds were reported in newspaper dispatches as 
The First National Bank of New York, Soueer with Rigel Stuart & 


Co., and Phelps, Fenn & Co., submitted the second hest tender. This 
group offered 100.004 for $1,140,000 4is8 and $110, 4\s, or a net 
interest cost of 4.458%. 

This bid was followed by one of 30. os for $1,224.000 4s and 
$26, —_ 4%4s. re Mf the Corp. ay & 


Co.. the Mercantile Commerce Co. aoe tee the eke National Bank. 
and cost on this tender is 4 
Ss, or a net interest cost to the 


49%. 
The final tender was 100. TE for all 4 
State of 4.496%. The First Detroit Co., Inc., submitted this bid, in asso- 
ciation with the First National Old Colony Corp., the N. W. Harris Co., 
Inc., Hannahs, Ballin & Lee, and the First Securities Corp. of Minnesota. 
Financial Statement. 
pL ee, | ene $1,877 ,968,467 
Bonded indebtedness—19i9 Virginia debt bonds (original 
Oe ee, __, SAPS hice SRS EE aie eee 
State road bonds, including this offer_...........-.--.-- 


Total bonded indebtedness, including this offer___-_---- 
$675,000 required to be retired annually, 
pursuant to the good roads amendments to the 
serially, last maturity April 1 1957. 
The Constitution of West Vir, 
of bonds quatenane for Fae ¢ 


4.340,000 
81,385,000 
5 000 


$86 ,97 
nning in 1919. Issued 
onstitution and payable 


ia provides that the aggregate amount 

shall at no time exceed $85,000,000. The 
Constitution of West V = not authorize the issuing of general 
obligation bonds for any other 


Population: 1920 Census, 14 463, 3 701: 1930 Census, 1,728,510. 


WORCESTER, Worcester County, Mass.—LiIST OF BIDS.—The 
following is a list of the bids received for the $200,000 revenue anticipation 
loan awarded on May 20 to the Merchants National Bank, of Boston, at 
1 ae discount basis.—V. 134, p. 3862. 

Bidder— Discount Basis. 





Merchants National Bank, of Boston (Purchaser) _......_..---_- 1.87 2 
TONNE Gs sani tak dae ees Bac c Doiciei mg egeiesietincab eee av’ til ebm sald rps sl 1.95 
en, CUT Ci es 1.95% 
Shawmut = Mes sR OR og” sane ied roi os.t) ence 1.97% 
Worcester County National Bank... .....-....-.--.--......-- 1.9725% 
Second National Bank, of Boston (Plus $1 premium) _________-_-_ 2.00% 
First National Old Colony Co ‘00% 
INS <TR se i alec igi neigh No atthieken kis cab’ a % 
OD, a ee Oe ee a dads Cac cad cdc annes nds 2.15% 
YOUNGSTOWN, 


3.000 8% bon ounty, Ohio.—LEGAL OPINION .— 
The legality of the $525, 000 6% mds awarded at a price of par on May 14 
by the Provident Savings Bank & Trust Co. of Cincinnati—V. 134, p. 
3862—-will be approved by Squire, Sanders & Dempsey of Cleveland. 


CANADA, its Provinces and Municipalities 


BRITISH COLUMBIA (Province of).—STOCK ISSUE PLACED ON 
MARKET IN LONDON .—A syndicate composed of the Dominion Securities 
Corp., J. & A. Scrimgeour and the Canadian Bank of Commerce offered for 
public subscription in London, England, on May 26 an issue of $1,500,000 
5% 35-year provincial stock. Reports from London indicated that the 
issue had been well received. : 


CHATHAM, Ont.—BOND SALE.—Local investors have purchased an 
anus of $25, 984 improvement bonds at a price of par. Due in from one 
six years. 


KINGSTON, Ont.—BOND SALE.—A. E. Ames & Co., of Toronto, 
have purchased. an issue of $150,000 6% bonds at a price of 98. 93, a basis 
of about 6.10%. The issue matures on July 2 1951. 

Award of the issue was made on May 19. Bonds will be issued in coupon 
form, with interest payments in January and July. A summary of the 
other bids received at the sale is as follows: 

Ten bids were received by the city with Dominion Securities Corp. 
bidding 98.88 for the entire block or but 0.05 under the successful bid and 
99.07 for $50,000 with a 10-day option on re balance. 

Griffis, Fairclough & Norsworthy bid 98.5 

Weed. Gundy & Co. bid 98.38 or 98.88 $50,000 with a 30-day option 
on ance. 

McLeod, Young, Weir & Co. bid 98.31 or 98.79 for $50,000 with 10-day 
option on balance. 

Johnston & Ward, and W. C. Pitfield & Co. bid 98.17. 

. H. Burgess, and Gairdner & Co. bid 98 or 98.87 for $50,000 with 
30-day x option on balance. 
aly & Co. bid 98.02 for $50,000 with 5G -day. option on balance. 
altar, MacKeen & Co. bid 99.26 for $50,000 with 10-day option on 
ance 
J.L. Graham & Co. bid 97.075 for $50,000 with 10-day option on balance. 


MONTREAL METROPOLITAN COMMISSION, Que.—BONDS 
AUTHORIZED.—The Commission will place on the market shortly an 
issue of $1,800,000 bonds, to bear interest at a rate not to exceed 6%. 
Proceeds will be used to meet capital expenditures made on behalf of the 
unemployed. 

NEW WESTMINSTER, B. C.—BOND SALE.—Riddell & McIntosh, 
Ltd., recently purchased a total of $89,177 5% bonds, paying a price of 
92.25 for the five year maturities, 78.85 for the bonds due in 20 years, and 
76.80 for the 30-year bonds. 

SHERBROOKE, Que.—BONDSALE. 
Savard, Ltd., both of} fontreal, jointly, have purchased an issue of $297 ,000 
6% coupon (registerable as to prea cincipes ponds at a price of 98.32,a basis of 
about 6.49%. Of the entire 000 bonds will mature on Sept. 1 
during the period from 1932 to foaee inel., while the remaining $185,000 
will mature on Dec. 1 from 1932 to 1936 inel. Denoms. $1,000 and $500. 
Principal and semi-annual interest payable at ‘the Bank of Montreal, 
at Montreal, Quebec, Toronto or Sherbrooke. The bankers are re-offerin 
the bonds for general investment at par and accrued interest. Bids receiv 
for the issue were reported as follows: 

we ig ate Bid. 
w. Pitfield & Co. and Ernest Savard, Ltd. (Successful bidders “OF 32 
Royal Securities Corp., Hanson Bros. and Nesbitt, Thomson & Co., 98.17 

RA CRE Et Nadal thee i 6 RE I a Ra eit MRE ae NO A . 
Bank of Montreal, Royal Bank of Canada, Dominion 5 2g Corp., 

Wood, Gundy & Co., Hannaford, Birks & Co. and A. E. Ames & Co. 5A 

Ot Ra le Si AI ARI te: PERE AA LENL AWAIT ERI 98.02 

SMITH’S FALLS, Ont.—PURCHASER.—The issue of $30. 884.45 
6% unemployment relief work bonds sold recently at a price of 97.003, a 
basis of about 6.27%—V. 134, p. 3862—were purchased by H. R. Bain 
& Co. of Toronto. 











